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Opportunity at a glance



Opportunity 
at a glance

Key statistics

- Net annualized return (APY) in USDC: 10%
- Funds are held for a 45-day period, followed by a 10-day withdrawal 

window. If funds are not removed during this window, they are 
re-invested automatically in the next 45-day cycle.

- Interest accrues in real-time and can be withdrawn in full during the 
withdrawal window.

- Borrowers will be selected from US-based SMEs with verifiable 
receivables due from the IRS, initially under their ERC scheme

- All investors will be whitelisted and need to comply with the Maple 
KYC/AML policy

AQRU, in collaboration with Intero Capital Solutions, has built the Real-World Receivables 
pool, featuring a portfolio of tax credits backed by the US IRS. 

The tax credits are designed to encourage growth in targeted sectors of the economy. An 
example is the Employee Retention Credit (ERC) scheme, which is a US fully refundable tax 
credit for employers that retained their employees through COVID-19, enabling the 
employers to recover qualified wages. 

Uncorrelated with crypto markets and secured by the underlying receivables, the pool 
enables lenders to generate interest targeted at a 10% return, from a relatively low-risk 
traditional finance instrument.



About AQRU and Intero Capital Solutions



About AQRU
AQRU is a digital asset platform that sources, verifies and integrates yield opportunities 
from across the crypto and DeFi ecosystems. 

Owned by AQRU plc, a UK-listed integrated financial services business that builds, 
operates and scales startups in the decentralised finance (DeFi) and cryptocurrency 
space. AQRU plc is well capitalised with a diverse shareholder base, including some of the 
largest global institutional asset managers, and with an investment management team 
that has one of the longest track records of successfully managing assets in the 
cryptocurrency space.  

Main activities
- A marketplace of verified yield providers for retail and institutional customers.
- Yield-as-a-service provision to centralised exchanges and crypto platforms.
- Crypto index products offering algorithmic trend-following systems, and passive 

tracking of a basket of top cryptocurrencies.
- A centralised exchange offering institutional rates on a select number of 

cryptocurrencies.

Founded
2021

Founders
Phil Blows
Digby Try

Offices
Global presence including Australia, Canada, UK 
& Bulgaria. Fully authorised in Bulgaria, 
Lithuania, FINTRAC and registrations in process 
with the FCA and Central Bank of Ireland.

$50m
AUM

$100m
Transactions

Values for highest trading 
month since launch



About Intero
Capital Solutions

Intero Capital Solutions (ICS) is a non-bank facilitator of traditional and digital funding 
mechanisms for clients globally, often centered around receivables assets. Their expertise 
has led to the execution of over USD 2 billion in transactions. They actively provide 
high-quality and dynamic funding services to create bespoke financial transactions, 
thereby enhancing a receiving entity’s ability to access, control and deploy additional 
capital across their business.

Intero’s mission is to create a compelling portfolio of funding programmes that fully 
exploit the inherent commercial value locked in quality receivables and other real-world 
assets. Their Tax Credit solution advances money owed to their clients (by the US 
Government), providing them with greater access to liquidity sooner than they originally 
anticipated. This helps Intero’s clients to prioritise their financial commitments and better 
streamline and control their cash flow which, in turn, improves their commercial strength.

Main activities
- ICS’s receivables solutions enable businesses to access cashflow that they are 

currently waiting to receive from their customers or government departments in 
outstanding invoices/credits. 

- ICS has expertise that bridges the gap between traditional and digital financing 
structures, creating a wide portfolio of targeted receivables funding opportunities 
for investors within each ecosystem, offering compelling returns at very low risk.

Founded
2020

Founders
Darryl Steyn
Thomas de la Rue

Offices
Located in the UK and USA

$2bn
Receivables transactions

Founding team’s current and 
historic portfolio



Roles and responsibilities



Structuring

AQRU provides the bridging between 
DeFi and Intero Capital Solutions’ IRS 
factoring program. 

The program targets a specific subset of 
IRS tax credits that are settled within 
3-5 months.

These individual submissions are 
generally below $200,000, targeting 
shorter IRS processing times.

This enables the funding pool to turn 
2-3 times per annum, creating a more 
fluid liquidity profile.

The program is already able to facilitate 
significant capacity for institutional 
investors, in the tens of millions of USD.

Origination

Intero Capital Solutions partners with a 
large and diverse network of IRS tax 
credit originators.

Originators undergo both financial and 
operational due diligence screening. 

Each originator is required to 
demonstrate: 

- A successful track record of 
previously settled submissions 
with supporting data 

- A pipeline of future submissions 
and varied origination channels. 

- A robust back-office process, 
utilising risk mitigants such as 
IRS Form 8821 to establish the 
current tax liabilities of 
employers that may affect the 
cash refund amount.

Roles and 
responsibilities



IRS receivables marketplace



Background
The Internal Revenue Service (IRS), the US government’s revenue service, undertakes 
schemes to strategically supply liquidity to targeted sectors of the economy. These range 
from employee tax credits (the ERC, the focus of the initial tranches of the AQRU product), 
to schemes aimed at promoting growth in the use of renewable energy.

The Employee Retention Credit (ERC)
The ERC is a fully refundable tax credit for employers enabling a recovery of qualified 
wages paid to employees. ERC applies to qualified wages paid from Q1 2020 to Q3 2021 
inclusive (based upon current US legislation).

ERC originators source qualifying employers and prepare the submission to the IRS in 
exchange for a portion of the credit received as a fee. The timelines currently being 
experienced between submission of the employer’s credit to the IRS and the credit being 
received is at least 3-4 months, depending on the size of the credit and to an extent, the 
complexity of the submission. Some credits are taking as long as 12-18 months to be 
refunded.

In large part, these delays are due to the IRS’s inability to quickly receive, assess, process 
and settle outstanding ERC refunds. The result is that currently there are hundreds of 
thousands of ERC submissions awaiting IRS action, and the prognosis is that this backlog 
will continue for the foreseeable future. Addressing these lengthy delays in settling 
outstanding IRS tax refunds is the focus of Intero’s ERC advance programme.

Our pool size enables us to offer enhanced risk management through diversification 
across a high volume of pooled receivables, and the increased turnover rate brings 
improved liquidity.

The IRS receivables 
marketplace



Size of market
As of 01 February 2022 there were 447,435 ERC forms waiting to be processed by the IRS - this 
implies 65,000 applicants in the queue, from a potential pool of 6,000,000 (based on census data 
identifying this number of qualifying firms). 

Liquidity profile
More than half of ERC credits are paid by the IRS within 120 days, and 100% are collected within 180 
days. This allows the funding to be deployed approximately twice per year – and increasing as the 
book matures.

0-90 days
20% of credits paid

91-120 days
51.11% of credits paid

121-150 days
95.56% of credits paid

151-180 days
100% of credits paid

The IRS receivables 
marketplace



Team



AQRU

Deep experience in investment management, trading and 
quantitative analysis, and in applying traditional finance 
techniques to the cryptocurrency and DeFi worlds.

Intero Capital Solutions

Over 15 years experience developing 
systematic trading strategies across asset 
classes. Founder of crypto hedge fund Protos.

17 years experience in asset management, 
trading, and inter-dealer broking.

Software Engineering with focus on Data 
Science.

Extensive Quant Analyst experience with 
Citibank, CRISIL, Santander & Lloyds.

Philip Blows CEO, AQRU

Dr. Philipp Kallerhoff CIO, AQRU

Louis Quaintance CTO, AQRU Marios Paos Quantitative Analyst, AQRU

Established team with proven track record in financial services, with 
deep origination, funding and technical knowledge in deploying capital 
into the commercial project finance and working capital sectors.

25+ years of Government and global commercial 
experience as a senior leader and executive in 
public programmes, wider industry and finance.

Tom de la Rue Managing Director, Intero

Over 15+ years of experience in IT management, 
blockchain ecosystems, traditional-digital 
currency bridging, and working capital solutions.

Darryl Steyn Managing Director, Intero
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Liquidity Pool

Investor

Funds

Origination, 
transaction 

execution and 
escrow collection

Once a tax credit opportunity is originated 
by Intero, AQRU funds are deployed into the 
transaction, via Intero’s Tax Credit platform, 

to purchase the tax credit receivable 
(real-world asset).

Opportunities

1

6

Interest

Funds

2

5

Principle + 
Interest

Purchases 
receivable

3

4

IRS settles 
receivable

IRS settlements

The disbursement of funds for settling this 
receivable is then managed by Intero 

through an escrow account, ensuring that 
all parties with interest in a specific 
opportunity are settled before any 

proceeds are returned to the original tax 
credit recipient. This reduces the 

complexity of collections from the IRS.

A portion of the total funding is kept 
liquid at all times to facilitate 

redemptions, and to maximise any 
potential funding opportunities.

How does real-world receivables financing 
work? 



About the USDC stablecoin

What is a stablecoin? What is USDC? Trust, transparency
and compliance

A stablecoin is a 
blockchain-powered digital 
currency that combines the 
benefits of open, borderless 
cryptocurrency with the price 
stability of traditional fiat 
currencies.

USDC is issued by Circle, a global
financial technology firm. Each
USDC is worth $1.00, and is 
always redeemable on a 1:1 basis 
for US dollars.

USDC is fully backed by cash and 
equivalents and short-duration 
U.S. Treasuries. Each month, 
attestation reports by Grant 
Thornton regarding the reserve 
balances backing USDC are 
published.

Source: Maven 11



About the USDC stablecoin

USDC stablecoin reserves
25 October 2022 attestation report 

US Treasury Securities
81%    $38,266,665,983

Total Cash Deposits
19%    $9,212,857,953

https://www.centre.io/hubfs/USDC%202022_Circle%20Examination%20Report%20Sept%202022-1.pdf?hsLang=en


About the USDC stablecoin

The global financial system meets internet-native currency - 
Circle created & principally operates USD Coin

Source: Circle Internet Financial Investor Presentation, June 2021

USDC is

A digital currency representation of an existing dollar 
that is redeemable 1:1 - fully reserved and audited

Built on Ethereum and other emerging public 
blockchains

Instantaneously transferable 24/7/365 across the 
globe

Open, interoperable and programmable with smart 
contracts

Compatible with US Federal and State regulations and 
guidelines for digital currency

USDC is not

Displacing existing central bank money

Subject to market volatility relative to corresponding 
fiat

Bound by frictions inherent to traditional fiat currency 
transferability

A centralised, closed system

Subject to counterparty risk; USDC is a bearer asset



Risk
Application Rejection. 
A very small percentage of applications may be returned due to insufficient information, supplemental information requests. Applications 
may also be rejected due to process errors which can be addressed for re-submission.

Mitigation
A thorough underwriting process applied to the Employer that includes analysing previous tax transcripts and establishing their filing 
history and current tax status.

Ensuring the correct IRS forms are used in the correct order in an organised back-office workflow within the ERC Originator’s operations.

Risk
Non-Cash Event
A percentage of Credits could be redirected to cover possible tax arrearages which may result in a credit offset between the IRS and the 
Employer

Mitigation
This is fully mitigated by getting confirmation of their tax position through their tax transcripts to ensure that any credit due takes into 
account any back taxes before Intero Credit Solutions offers an advance (only if applicable).

Risks and FAQs



Disclaimer



This presentation and all accompanying materials (together the “materials”) have been prepared by Accru Finance Ltd. and Intero Trading LLC (the “Presenters”) solely for informational purposes. These 
materials do not constitute an offer to sell, or a solicitation of an offer to buy, any securities by any person in any jurisdiction, whether or not it is lawful for such person to make such an offering or 
solicitation; they are being furnished by the Presenters solely for informational purposes only to be used by receiving parties to determine whether they would like to proceed with a further investigation of 
the Presenters or their products.

The information contained herein has been prepared to assist interested parties in making their own evaluation of the Presenters or their products and does not purport to contain all of the information 
that an interested party may desire. The information and data contained herein are not a substitute for the recipient’s independent evaluation and analysis. In all cases, interested parties should conduct 
their own appraisal of, investigation into and analysis of the Presenters, their assets, business, financial condition and prospects and of the data set forth in these materials, and each recipient shall rely 
only on its own independent evaluation and analysis in making any decision about a transaction involving the Presenters.

Neither the Presenters nor any director, officer, employee or agent of the Presenters or any affiliate of the Presenters make any representation or warranty, express or implied, as to the accuracy or 
completeness of these materials or the information contained herein, and neither is responsible for any omissions from these materials or any other written or oral communications transmitted to the 
recipient in the course of its evaluation of the Presenters. Only those particular representations and warranties, if any, which may be made to a party in a definitive written agreement regarding a 
transaction involving the Presenters, when, as and if executed, and subject to such limitations and restrictions as may be specified therein, will have any legal effect.

In furnishing these materials, the Presenters do not undertake any obligation to provide the recipient with any update or revisions to these materials or with access to any additional information. The 
Presenters expressly reserves the right, at any time and in any respect, to amend or terminate this process, to terminate discussions with any or all recipients, to accept or reject any proposals and to 
negotiate with, or cease negotiations with, any party regarding a transaction involving the Presenters.

Market data and industry information referred to in these materials are derived from various publications, industry sources and estimates by the Presenters. Though the Presenters believes that the 
figures contained herein are indicative of the expectations of the industry, such estimates are by their nature inherently inexact.

Neither the receipt of these materials by any person nor any information contained herein or supplied herewith or subsequently communicated to any person in connection with a proposed transaction 
involving the Presenters is or is to be taken as constituting the giving of investment, legal, business or tax advice to any such person. Each such person should make an independent assessment of the 
merits of pursuing a transaction involving the Presenters and should consult such person’s own professional advisors.

Disclaimer



Certain statements in these materials may constitute “forward-looking” statements. Forward-looking statements can be identified by words including, but not limited to, “may”, “will”, “expect”, “believe”, 
“plan”, “intend”, “anticipate”, “estimate”, “project”, “future” and other similar terminology (including negative variations thereof) and include, without limitation, statements or information with respect to: 
future growth, performance, and business prospects and opportunities. Forward-looking statements are neither historical facts nor assurances of future performance. Instead, they are based only on 
management’s current beliefs, expectations and assumptions regarding the future of the Presenters’ business, future plans and strategies, projections, anticipated events and trends, the economy and 
other future conditions. Because forward-looking statements relate to the future, they are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict and many of 
which are outside of the Presenters’ control. Actual results and financial condition may differ materially from those indicated in the forward-looking statements. Therefore, the reader should not rely on 
any of these forward-looking statements. Important risk factors that could cause actual results and financial condition to differ materially from those indicated in the forward-looking statements include, 
but are not limited to: economic and financial conditions, including value of and returns generated from financial or cryptocurrency assets, technologies and strategies; the level of demand and financial 
performance of the cryptocurrency and decentralized finance industries; strategic actions, including acquisitions and dispositions; the occurrence of hostilities, political instability or catastrophic events; 
changes in demand; developments and changes in laws and regulations, including increased regulation of the cryptocurrency or decentralized finance industry through legislative action and revised rules 
and standards; and disruptions to technology networks including computer systems and software. 

To the extent any forward-looking statement in these materials constitutes “future-oriented financial information” or “financial outlooks” within the meaning of applicable securities laws, the reader should 
not place undue reliance on such future-oriented financial information or financial outlooks. Future-oriented financial information and financial outlooks, as with forward-looking statements generally, are, 
without limitation, based on the assumptions and subject to the risks set out above. The Presenters’ financial projections were not prepared with a view toward compliance with published accounting 
guidelines of International Financial Reporting Standards, or otherwise, and have not been examined, reviewed or compiled by the Presenters’ accountants or auditors. The Presenters’ financial projections 
represent management’s estimates as of the dates indicated thereon.

Without limiting the generality of the foregoing, these materials do not constitute an offer to sell or a solicitation of an offer to buy any securities in the United States. These materials include certain 
statements, estimates and projections with respect to the operations of the Presenters and other forward-looking statements within the meaning of section 27(a) of the Securities Act of 1933, as amended, 
and Section 21(e) of the Securities Exchange Act of 1934, as amended, in addition to forward-looking information within the meaning of securities laws in other relevant jurisdictions. Such statements, 
estimates and projections reflect various assumptions, which may or may not prove to be accurate or correct, concerning anticipated results and are subject to significant business, economic, competitive 
and other risks, uncertainties and contingencies, many of which are beyond the control of the Presenters. Accordingly, there can be no assurance that such statements, estimates and projections will be 
realized. The forecast and actual results will likely vary, and those variations may be material. Neither the Presenters nor any director, officer, employee or agent of the Presenters or any affiliate of the 
Presenters make any representations or warranties, express or implied, as to the accuracy or completeness of such statements, estimates and projections or represents that any forecasts will be achieved. 
No securities have not been registered in the United States and any such securities may not be offered or sold in the United States to U.S. persons unless registered or exempt therefrom.

These materials may not be taken or transmitted into or distributed in any jurisdiction which prohibits the same except in compliance with applicable laws. Any failure to comply with this restriction may 
constitute a violation of applicable securities law. Recipients are required to inform themselves of, and comply with, all such restrictions or prohibitions and the Presenters does not accept liability to any 
person in relation thereto. By accepting these materials, the recipient acknowledges and agrees to the foregoing and, without limiting the generality of the foregoing, agrees and acknowledges that (i) all of 
the information contained herein is confidential; (ii) the recipient will not distribute or reproduce these materials in whole or in part; (iii) the recipient will not use these materials, or any information 
contained herein, for any purpose other than the evaluation of the Presenters for the transaction(s) contemplated herein; (iv) if the recipient does not wish to pursue this matter, or at the request of the 
Presenters, the recipient will return these materials to the Presenters as soon as practicable, together with any other material relating to the Presenters which the recipient may have received from the 
Presenters; and (v) any proposed actions by the recipient that may be inconsistent in any respect with the foregoing will require the prior written consent of the Presenters.

Disclaimer


