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JUUCE LIMITED
T/A “EO CHARGING”

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The Directors present their report and audited financial statements for the year ended 31 December 2020.

Principal activities
The principal activity of the Company throughout the period was that of providing electric vehicle charging
solutions.

Results and dividends
The results for the year are set out on page 8.

No ordinary dividends were paid. The Directors do not recommend payment of a final dividend.

Directors
The Directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Mr J C Jardine

Mr C H Jardine

Mrs K Tew

Mr C Campbell

Mr S J Horley . (appointed 4 November 2021)

Supplier payment policy
The Company's current policy concerning the payment of trade creditors is to:
e settle the terms of payment with suppliers when agreeing the terms of each transaction;
e ensure that suppliers are made aware of the terms of payment by inclusion of the relevant terms in
contracts; and
e pay in accordance with the Company's contractual and other legal obligations.

Auditor
In accordance with the Company’s general articles, a resolution proposing that BDO LLP be reappointed as auditor
of the Company will be put at a General Meeting.

Statement of disclosure to auditor
Each Director in office at the date of approval of this annual report confirms that:
e 5o far as the Director is aware, there is no relevant audit information of which the Company’s auditor is
unaware, and
e the Director has taken all the steps that he / she ought to have taken as a Director in order to make himself/
herself aware of any relevant audit information and to establish that the Company’s auditor is aware of
that information.



JUUCE LIMITED
T/A “EO CHARGING”

DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

The confirmation is given and should be interpreted in accordance with the provisions of section 418 of the
Companies Act 2006. :

Directors’ Indemnities

Directors’ and officers’ insurance cover has been established for all Directors to provide appropriate cover for their
reasonable actions on behalf of the Company. The indemnities, which constitute a qualifying third-party indemnity
provision as defined by section 234 of the Companies Act 2006, were in force during the 2020 financial year and
remain in force for all current and past Directors of the Company.

Small companies exemption

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

On behalf of the board

Director
Date: .. 24 December 2021



JUUCE LIMITED
T/A “EO CHARGING”

DIRECTORS’ RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020

The Directors are responsible for preparing 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 international accounting standards in
conformity with the requirements of the Companies Act 2006. Under company law the Directors must not approve
the financial statements unless they are satisfied that they give 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:
e select suitable accounting policies and then apply them consistently;
¢ make judgements and accounting estimates that are reasonable and prudent; and

e  state whether international accounting standards in conformity with the requirements of the Companies Act 2006
have been followed, subject to any material departures disclosed and explained in the financial statements;

e 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.



JUUCE LIMITED
T/A “EO CHARGING”

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JUUCE LIMTED

Opinion on the financial statements
In our opinion the financial statements:

e give a true and fair view of the state of the Company’s affairs as at 31 December 2020 and of its loss for the
year then ended;

e have been properly prepared in accordance with international accounting standards in conformity with the
requirements of the Companies Act 2006; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of JUUCE Limited (“the Company”) for the year ended 31 December
2020 which comprise the Statement of Comprehensive Income, Statement of Financial Position, Statement of
Changes in Equity, Statement of Cash Flows and 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 international accounting standards in conformity with the requirements of Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and -
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Material uncertainty related to going concern

We draw attention to note 2.2 to the financial statements, which indicates the Directors considerations over going
concern. Should the business combination not be successful, the Company will need to raise additional funding to
meet its loan repayment obligation and in the event the Company is unable to substantially increase revenues, reduce
expenditures, or otherwise generate cash flows for operations, the Company will need to raise additional funding to
fund its operations. As stated in note 2.2, these events or conditions, along with other matters as set forth in note 2.2,
indicate that a material uncertainty exists that may cast significant doubt on the Company’s ability to continue as a
going concern. Our opinion is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the Directors’ use of the going concemn basis of
accounting in the preparation of the financial statements is appropriate.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the
relevant sections of this report.



JUUCE LIMITED
T/A “EO CHARGING”

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JUUCE LIMTED

Other information

The Directors are responsible for the other information. The other information comprises the information included
in the annual report and financial statements other than the financial statements and our auditor’s report thereon.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to
read the other information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. If, 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 report in this regard.
Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit:

o the information given in the Directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

e the Directors’ report has been prepared in accordance with applicable legal requirements.

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

We have nothing to report in respect of the following matters in relation to which 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

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

e  certain disclosures of Directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit. ;or

e the Directors were not entitled to take advantage of the small companies’ exemptions in preparing the
Directors’ report and from the requirement to prepare a Strategic report.

Responsibilities of Directors

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



JUUCE LIMITED
T/A “EO CHARGING”

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JUUCE LIMTED

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concemn basis of
accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

Extent to which the audit was capable of detecting irregularities, including fraud

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

e We obtained an understanding of the legal and regulatory framework applicable to the Company, through
discussions with the Directors and management and from our general commercial experience. We
determined which laws and regulations were of most significance in the context of the Company and which
are directly relevant to specific assertions in the financial statements, being applicable law and international
accounting standards in conformity with the requirements of Companies Act 2006.

e  We understood how the Company is complying with those legal and regulatory frameworks, by making
enquiries to management, and the Directors of known or suspected instances of non-compliance with laws
and regulations. We reviewed the financial statement disclosures to assess compliance with the relevant
laws and regulations discussed above. We remained alert to any indications of non-compliance throughout
the audit.

e  We ensured that the audit engagement team collectively had the appropriate competence and capabilities
to identify or recognise non-compliance with laws and regulations.

e We assessed the susceptibility of the Company’s financial statements to material misstatement, including
how fraud might occur, by discussing with management and the Directors to understand where it is
considered there was a susceptibility of fraud.

e We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial
statements, and determined that the principal risks were related to posting inappropriate journal entries to
manipulate financial results, revenue cut-off particularly through the manipulation of contract revenue, and
management bias in accounting estimates.



JUUCE LIMITED
T/A “EO CHARGING”

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JUUCE LIMTED

e  Audit procedures performed in response to the assessment above included: Discussions with management
of known or suspected instances of fraud,

- Discussions with management of known or suspected instances of fraud; :

- Obtaining an understanding of management’s controls designed to prevent and detect irregularities;

- Checking assumptions made by management in their significant accounting estimates including in
relation to depreciation policies, impairment reviews, classification and recognition of development
costs, revenue from contracts with customers, warranty provisions, share warrant obligations and the
valuation of ordinary shares;

- Testing the appropriateness of a sample of journal entries;

- Evaluating the business rationale of any significant transactions that were unusual or outside the
normal course of business.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, misrepresentations
or through collusion. There are inherent limitations in the audit procedures performed and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial statements, the
less likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

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.

DocuSigned by:
Ermu/ Yeeeble

90ADC148A9614B1...

Tracey Keeble (Senior Statutory Auditor)

For and on behalf of BDO LLP, statutory auditor
Ipswich

Date: 24 December 2021

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).



JUUCE LIMITED
T/A “EO CHARGING”

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

Revenue ....................
Costofsales ................

Grossprofit ................

Other operating income . . ......
Distribution costs ............
Administrative expenses . ......

Other expenses - change in fair valucof warrants . . .......................

Operatingloss ..............

Finance income ..............
Finance expenses ............

Loss before taxation .........
Income tax benefit............

Net loss and total comprehensive loss

Earnings per share (pence per share)
Basicanddiluted . ............

The accompanying notes are an integral part of these financial statements.

Notes
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2020 2019
£ £
15,356,782 4,676,472
(10,499,440) (2,801,344)
4,857,342 1,875,128
112,541 5,679
(87,511)  (92,509)
(4,093,026) (2,283,478)
(10,994,522) —
(10,205,176)  (495,180)
228 904
(19,773)  (11,532)
(10,224,721)  (505,808)
158,474 105,749
(10,066,247)  (400,059)
(51,840) (2,276)



JUUCE LIMITED

T/A “EO CHARGING”
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2020

As at 31 December

As at 1 January

2020 2019 2019
Notes £ £ £

Non-current assets
Goodwill . ... .. . . e 10 260,000 — —
Intangible assets . ......... ... ... . o e 10 1,712,807 974,921 823,042
Property, plant and equipment ......................... 11 565,809 319,005 224,159
Otherreceivables . ........ ... ... .. .. .. ... ... ....... 14 7,978 — —
Deferred tax @sset .............ooveunneiineeinnnneenn. 19 1,079 1,079 —

2,547,673 1,295,005 1,047,201
Current assets
INVeNtories .. ... ...t e 13 1,403,778 592,514 270,407
Trade and otherreceivables . . . ......................... 14 6,718,683 1,493,228 345,190
Currenttaxrecoverable ................... . ... ....... 268,822 110,349 180,045
Cashandcashequivalents . ......... ... ... . ... ... ... 2,861,098 349,788 1,494,822

11,252,381 2,545,879 2,290,464
Totalassets . .............. ittt 13,800,054 3,840,884 3,337,665
Current liabilities
Trade and otherpayables . . ........ ... .. ... .. ... . ... 17 6,495,800 1,266,473 504,495
Warrants ... ... ... ... 25 2,117,412 — —
Current tax liabilities .. .............. ... ... .. .. .. ... — —_ 789
BOMrOWINGS . ...t — — 5,302
Lease liabilities .. ........ .. ... ... . ... i, 18 162,125 63,400 40,621
Contract liabilities .. ...... ... . .0 20 355,991 21,083 27,711

9,131,328 1,350,956 578,918
Non-current liabilities
WaarTantsS . ..ottt 25 9,881,255 — —
Lease liabilities . ...... ... ... .. ... . .. . i, 18 227,731 117,020 87,070
Contract liabilities .......... .. ... .. ... i i, 20 76,116 80,516 —
Total liabilities . ... ........ ... ... ... ... .. ... ....... 19,316,430 1,548,492 665,988
Equity
Calledup sharecapital ............................ ... 23 197 176 176
Share premium account .. ......... ...t 24 5,659,377 3,430,243 3,430,243
Accumulated deficit .......... ... ... ... .. .., (11,175,950) (1,138,027) (758,742)
Total (deficit)/equity .......... ... .. ... ... . ... .. .... (5,516,376) 2,292,392 2,671,677
Total (deficit)/equity and liabilities .................... 13,800,054 3,840,884 3,337,665

The accompanying notes are an integral part of these financial statements.

The financial statements were approved by the board of Directors and authorized for issue on ..24/12/21  and are
signed on its behalf by:

Mr J C Jardine
Director
Company Registration No. 09314212



JUUCE LIMITED
T/A “EO CHARGING”
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2020

Share

Share  premiom Accumulated
capital account deficit Total
Notes £ £ £ £

1January2019 ........ ... ... i 28 176 3,430,243 (758,742) 2,671,677
Comprehensive loss
Netloss ... e e — — (400,059) (400,059)
Total comprehensiveloss ....................... 176 3,430,243  (1,158,801) 2,271,618
Contributions by and distributions to owners
Share based payments ............ ... ... . 0oL 22 _ 20,774 20,774
Total contributions by and distributions to
OWIIEES . . . ittt et et ettt et — — 20,774 20,774
31 December2019 .................. e 176 3,430,243  (1,138,027) 2,292,392
Comprehensivc loss
Netloss ... — —  (10,066,247)  (10,066,247)
Total comprehensiveloss ....................... — —  (10,066,247)  (10,066,247)
Contributions by and distributions to owners
Issue of fully paidshares ......................... 24 16 1,728,812 — 1,728,828
Shares issued as consideration in business combination
and in settlement for services ................... 24 5 500,322 —_ 500,327
Share based payments ............ ... . ... ...... 22 — — 28,324 28,324
Total contributions by and distributions to
OWIIETS . .ottt et e et e et 21 2,229,134 28,324 2,257,479
31 December2020 .............. ... ... ... - 197 5,659,377 (11,175,950) (5,516,376)

The accompanying notes are an integral part of these financial statements.
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JUUCE LIMITED
T/A “EO CHARGING”
STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2020

2020 2019
Notes £ £

Cash flows from operating activities
Nt 0SS ot (10,066,247)  (400,059)
Adjustments for:
Income tax benefit ....... ... . . . . . e 8 (158,474) (105,749)
FINance eXpenses . ...... ...ttt e 19,773 11,532
Finance inCOMEe . ... ... ottt e e e (228) (904)
Amortisation of intangible assets ............. . .. ... . i 10 204,657 158,786
Depreciation of property, plant and equipment ...................... ..... 11 161,598 110,102
Write off of intangible assets ........... ... .. ... .. . i 10 29,928 —
Non-cash compensation COSt . .. ............uuutirinntin e, 206,452 —
Change in fairvalue of warrants . .......... ... ... .. ... i, 25 10,994,522 —_
Non-cash amortisation of warrant asset . .............covrririnrrnnrnnn.. 292,774 —
Share-based payment expense ...................... e 28,324 20,774
ECL Provision . ...........oiioiiuiiii i 15 20,068 3,334

1,733,147  (202,184)
Movements in working capital:
Increase in inventories ..................... P 13 (811,264) (322,107)
InCrease in Warrant @SSt . . .. ... u. ittt ettt e e 25  (1,004,146) —
Increase in trade and otherreceivables . ........ ... ... ... .. . i, (4,508,581) (1,151,372)

Increase in trade and other payables . ............ ... .. ... ... .. . ...
Increase in deferred revenue outstanding .. .......... ... .. ... . ..

Cash generated from (used in) operating activities
Taxreceived ... ... . e

Net cash generated from (used in) operating activities

Cash flows from investing activities

Purchase of intangible assets .......... ... .. .. .. i
Purchase of property, plantand equipment ........... ... ... ... .. ... .. ..
Interestreceived ... ... .. ...t

Net cash used in investing activities .......................... .. ......

Cash flows from financing activities

Proceeds fromissueof shares . ............ ... . ... . . . i
SArE ISSUE COSES & o vt vttt ittt e e e e e e e
Repaymentofbankloans ............ ... ... ... .. il
Payment of principle on lease liabilities . ....... ... ... ... . ... .. ... ..

Net cash generated from (used in) financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year . .............. ... ... ....

Cash and cash equivalents atendofyear ............ ... ... ... . ... ... ...

Significant non-cash transactions investing and financing

Non-cash equity issuance for business combination

The accompanying notes are an integral part of these financial statements.
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6,233,472 761,978
330,508 73,388
1,973,136 (839,797)

— 173,577
1,973,136  (666,220)

10 (972,471) (310,665)

(118,514)  (98,672)
228 904
(1,090,757)  (408,433)
1,745,180 —
24 (16,030) —
— (5,302)
18 (100219)  (65,079)
1,628,931  (70,381)
2,511,310 (1,145,034)
349,788 1,494,822
2,861,098 349,788
26 260,000 —




JUUCE LIMITED
T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2020

2.1

General information and basis of preparation
General information

JUUCE Limited (the ‘Company’ or ‘JUUCE") and its subsidiary is primarily involved in development,
manufacture and retail of innovative solutions for charging electric vehicles. The Company’s subsidiary
Company, EO Charging Limited, is dormant. The Company is a private Company limited by shares
incorporated in England and Wales. The registered office is Tomo House, Tomo Road, Stowmarket, Suffolk,
TP14 SAY, United Kingdom.

Accounting Policies
Accounting Convention

The financial statements have been prepared in accordance with international accounting standards in
conformity with the requirements of the Companies Act 2006 (IFRS).

These financial statements are the first financial statements prepared by the Company in accordance with
1FRS. Note 28 includes further information on how the transition to [FRS affected the Company's previously
reported financial position and financial performance for the year ended 31 December 2019.

The Company has taken advantage of the exemption under s402 of the Companies Act 2006 not to prepare
consolidated accounts. The financial statements present information about the Company as an individual
entity and not about its group.

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

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

12



JUUCE LIMITED
T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

2.2 Going concern

Based on the forecasts prepared, the accompanying financial statements of the Company have been prepared
assuming the Company will continue as a going concern for at least a period of one year after the date these
financial statements are issued and contemplates the realisation of assets and the satisfaction of liabilities in
the normal course of business. The Company has experienced recurring losses since its inception. The
Company incurred a net loss of £10.1 million (2019: £0.4 million) and generated £2.0 million (2019: used £0.8
million) in cash from operations during 2020, and had an accumulated deficit of £11.2 million (2019: £1.1
million). As of 31 December 2020 the Company had cash and cash equivalents of

£2.9 million (2019: £0.3 million).

In addition, since March 2020, the COVID-19 pandemic has had an impact on our sales and revenues. Many
domestic customers have not been willing or proactive in having chargers installed, meaning that the
Company’s affinity, installer and wholesaler channels slowed down considerably. In addition, delays in
deliveries of EVs have also impacted the phasing of sales. COVID-19 has negatively impacted both the
availability of EVs, especially vans, and the ability of the Company’s staff and its contractors to access sites
in order to carry out installation services. At the date of issuance of these financial statements, our
manufacturing facilities and premises are open.

Since inception, the Company has primarily financed its activities from regular financing injections from its
majority shareholders. Management expects to incur additional losses and cash outflows in the foreseeable
future in connection with development of its operating activities.

The Company is subject to a number of risks similar to those of other similar stage companies, including
dependence on key individuals, successful development, marketing and branding of products; uncertainty of
product development and generation of revenues; dependence on outside sources of financing; risks associated
with research, development; dependence on suppliers and subcontractors; protection of intellectual property;
and competition with larger, better-capitalized companies. Ultimately, the attainment of profitable operations
is dependent on future events, including obtaining adequate financing to fulfil its development activities and
generating a level of revenues adequate to support the Company’s cost structure.

13



JUUCE LIMITED

T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

2.2 Going concern

To support the Company’s financial performance, management has undertaken several initiatives, including
the raising of additional financing subsequent to the year end:

» In August 2021, the Company entered into a business combination agreement with First Reserve
Sustainable Growth Corp., a Delaware corporation (First Reserve), (the “Business Combination
Agreement”,) and certain other agreements related thercto. (See Note 29 Subsequent Events). First
Reserve, the Company, EO. Charging, an exempted company incorporated with limited liability in the
Cayman Islands (“EO”), and Charge Merger Sub, Inc., a Delaware corporation and wholly owned
subsidiary of EQ (“Merger Sub”), entered into a Business Combination Agreement and Plan of
Reorganization (the “Business Combination Agreement,”, pursuant to which, among other things and
subject to the terms and conditions contained therein, (i) the sharcholders of Juuce would contribute all
of the issued and outstanding ordinary shares of Juuce (“Juuce Shares™) to EO in exchange for ordinary
shares of EO valued at $10.00 per share (“EQO Ordinary Shares™) to be issued simultaneously with the
issuance of EO Ordinary Shares in connection with the Merger and, if available cash exceeds a specified
level, certain cash consideration (the “Share Contribution™) and (ii) Merger Sub will merge with and into
First Reserve, with First Reserve surviving as a wholly owned subsidiary of EO (the “Merger”). In
connection with the Merger, the obligations of Juuce, EO and Merger Sub to consummate the
transactions contemplated by the Business Combination Agreement are subject to the condition that First
Reserve has cash in the trust account of not less than $91,392,864, and;

* In August 2021, the Company entered into an interim credit agreement with Barclays Bank PLC
(“Barclays Bank™) pursuant to which Barclays Bank made available a £7.7 million term facility which
was drawn down in full by the Company on 16 August 2021. (See note 29, Subsequent Events). The loan
is repayable 364 days from the date of the interim credit agreement and upon the occurrence of certain
specified events, including the completion of the Business Combination, the loan will be mandatorily
repayable in full of the loan at par.

If results of operations for 2021 do not meet management’s expectations, or additional capital through the
proposed business combination or other alternative capital markets access is not available, management
believes it has the ability to reduce certain expenditures. The precise amount and timing of the funding needs
cannot be determined accurately at this time, and will depend on a number of factors, including, the outcome
of the Business Combination, the market demand for the Company’s products and services, the quality of
product development efforts, management of working capital, and continuation of normal payment terms and
conditions for purchase of services. The Company is uncertain whether its cash balances and cash flow from
operations will be sufficient to fund its operations for the next twelve months. Should the business
combination not be successful, the Company will need to raise additional funding to meet its loan repayment
obligation and in the event the Company is unable to substantially increase revenues, reduce expenditures, or
otherwise generate cash flows for operations, the Company will need to raise additional funding to fund its
operations to continue as a going concern through its major shareholders, or through other avenues. There
can be no assurance however that such financings will be available in sufficient amounts, when and if needed,
on acceptable terms or at all.

Therefore these events or conditions indicate the existence of a material uncertainty which may cast significant
doubt on the Company’s ability to continue as a going concern. The Directors continue to adopt the going
concern basis in preparing the financial statements. The financial statements do not include any adjustments
that may be required if the Company were unable to continue as a going concern.
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2.3 Standards issued not yet applied

The following IFRS standards, amendments and interpretations have been issued by the International
Accounting Standards Board that are effective for periods beginning subsequent to 31 December 2020 that
the Company has decided not to adopt early. The Company does not believe these standards, amendments
and interpretations will have a material impact on the financial statements once adopted.

* Amendments to IFRS 9, IAS 39 and IFRS 7, IFRS 4 and IFRS 16: Interest Rate Benchmark Reform -
Phase 2 (effective date January 1, 2021),

+ Amendments to JAS 37: Onerous contracts - Cost of Fulfilling a Contract (effective date January 1,
2022),

* Amendments to IAS 16: Property, Plant and Equipment: Proceeds before Intended Use (effective date
January 1, 2022);

+ Amendments to IFRS 1, IFRS 9 and IAS 41: Annual Improvements to IFRS Standards 2018 - 2020
(effective date January 1, 2022);

* Amendments to IFRS 3: Reference to the Conceptual Framework (effective date January 1, 2022);

* Amendments to IAS 1: Classification of Liabilities as Current or Non-current (effective date January 1,
2023); and

« IFRS 17 Insurance Contracts (effective date January 1, 2023).

2.4 Business combinations

The cost of a business combination is the fair value at the acquisition date of the assets acquired, equity
instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liabilities and contingent liabilities acquired is recognised as goodwill.

The cost of the combination includes the estimated amount of contingent consideration that is probable and
can be measured reliably, and is adjusted for changes in contingent consideration after the acquisition date.

Provisional fair values recognised for business combinations are adjusted retrospectively for final fair values
determined in the 12 months following the acquisition date.

The Company applies the acquisition method of accounting to account for business combinations. The
consideration transferred for the acquisition of a business is the fair value of the assets transferred, the
tiabilities incurred, and the equity interests issued by the Company. Identifiable assets acquired, and liabilities
and contingent liabilities assumed in a business combination are measured initially at their fair values at the
acquisition date. The Company recognises identifiable assets acquired and liabilities assumed in a business
combination regardless of whether they have been previously recognised in the acquiree’s financial statements
prior to the acquisition. Goodwill is stated after separate recognition of identifiable intangible assets. It is
calculated as the excess of the sum of a) fair value of consideration transferred, b) the recognised amount of
any noncontrolling interest in the acquiree and c) acquisition-date fair value of any existing equity interest in
the acquiree, over the acquisition-date fair values of identifiable net assets. If the fair values of identifiable
net assets exceed the sum calculated above, the excess amount (i.¢. gain on a bargain purchase) is recognised
in profit or loss immediately.
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2.5

Accounting policies (continued)

In certain cases, consideration is dependent on the continued employment of the vendor, and in other cases
these are not dependent on employment condition. These amounts have been determined at acquisition date
based on the terms of the purchase agreements and the expected future performance based on the information
available at the reporting period and may vary depending on actual results.

Goodwill represents the excess cost of a business combination over the Company’s interest in the fair value
of identifiable assets, liabilities and contingent liabilities acquired.

Cost comprises the fair value of assets given, liabilities assumed and equity instruments issued, plus the
amount of any non-controlling interests in the acquiree plus, if the business combination is achieved in stages,
the fair value of the existing equity interest in the acquiree. Direct costs of acquisition are recognised
immediately as an expense in the statement of comprehensive income.

Goodwill is capitalised as an intangible asset with any impairment in carrying value being charged to the
statement of comprehensive income.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit
from the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment

at least annually, or more frequently when there is an indication that the unit may be impaired. If the
recoverable amount of the cash-generating unit is less than the carrying amount of the unit, the impairment

‘loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other

assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss
recognised for goodwill is not subsequently reversed.

Revenue
The Company recognises revenue from two main revenue streams:

» Sales of hardware and software to distributors, wholesalers, installers, commercial customers and non-
commercial consumers; and

« Sales of full turnkey solutions including hardware, installation, software, and support and maintenance
to commercial customers.

To determine whether to recognise revenue, the Company follows a five-step process:
+ Identifying the contract with the customer;
« Identifying the performance obligations;

« Determining the transaction price;
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Accounting policies (continued)
* Allocating the transaction price to the performance obligations; and
» Recognise revenue as performance obligations are satisfied.

For sales of hardware and software to distributors, wholesalers, installers, commercial customers and
consumers the contract with the customer is defined by a purchase order made by the customer and accepted
by the Company. Acceptance of the purchase order indicates enforceable rights and obligations to the contract.
The performance obligations under these types of sales are split across hardware, software and warranties to
be provided under the purchase order. The transaction price for each performance obligation is based on the
standalone selling price for which the Company would sell the hardware, and software to similar customers
under similar terms. There is no variable consideration under these arrangements. The performance
obligations associated with hardware are satisfied at a point in time when control of the hardware is passed
to the customer. Revenue from performance obligations associated with software are satisfied over time on a
straight-line basis over the agreed period of the right-of-access granted under the purchase order.

The Company offers a right to cancel the contract within 14 days under the above contracts with consumers. A right
of return is not a separate performance obligation, but it affects the estimated transaction price for transferred goods.
Historical experience enables the Company to estimate reliably the value of orders that will be cancelled and restrict
the amount of revenue that is recognised such that it is highly probable that there will not be a reversal of previously
recognised revenue when goods are returned. Revenue is therefore recognised in full.

In arrangements involving turnkey solutions to corporate customers, the Company often enters into Master
Services/Supply Agreements (“MSA™), which will govern the contractual relationship between the Company
and the customer. The performance obligations are then defined more specifically through a work order and/
or purchase order, which is created within the terms of the MSA. Therefore, an enforceable right to revenue
is created on acceptance of a work order and/or purchase order by the customer and the Company. The types
of performance obligations that could be included within these work orders and/or purchase orders includes
hardware and embedded firmware, installation, software, operation and maintenance services, and other
professional services, being project management, surveys and design. Each of these would represent a separate
performance obligation under the work order. The transaction price for each performance obligation is fixed
under the terms of the work order and/or purchase order and is based on the standalone selling price at which
the Company would sell each item to similar customers under similar terms. While some contracts include
service level credits, the Company has historically delivered to expected service levels and therefore does not
consider variable consideration within these types of contracts with customers. The performance obligations
associated with hardware are satisfied at a point in time when control of the hardware is passed to the
customer, which in most cases is when the equipment is fully commissioned. For installation services, the
Company recognises revenue at completion of the service. Revenue from performance obligations associated
with software are satisfied over time on a straight-line basis over the agreed period of the right-of-access
granted under the purchase order. Operation and maintenance services and other professional services are
transferred over a period of time and are indicative of a stand ready performance obligation, as the customer
benefits from these services evenly over the contract term. Therefore, the performance obligation is satisfied
over.a period of time and the input method currently best depicts the transfer of benefit.

Under both types of contracts, the Company recognises contract liabilities for consideration received in
respect of unsatisfied performance obligations and reports these amounts as a contract liability in the
statement of financial position. Similarly, if the Company satisfies a performance obligation before it receives
consideration, the Company recognises either a contract asset or receivable in the statement of
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2.6

2.7

Accounting policies (continued)

financial position, depending on whether something other than the passage of time is required before the
consideration is due.

Invoices for goods or services transferred are due upon receipt by the customer. For stand-alone sales of
goods, control transfers at the time in which the goods are dispatched.

Amounts recognised in revenue under both streams identified above are not adjusted for the effects of
significant financing components as the Company expects that at contract inception the period in which the
goods and/or services are transferred to the customer and when the customer pays for such goods and/or
services will be one year or less. Similarly, the Company recognises any costs incurred in obtaining a contract
with a customer as an expense in the year in which incurred as the underlying asset in relation to the contract
is expected to be one year or less.

Commissions are paid to incentivise the sale of the Company’s products. These commissions are however
only paid on the sale of hardware to customers. As the sale of hardware is satisfied once the customer obtains
control thereof the Company applies the practical expedient in IFRS 15 and expenses these costs as incurred.

Included within the contracts with the customers, the Company provides a standard | or 3 year warranty as a
standard assurance for the equipment. The warranty is standard in all equipment purchase contracts and may
not be purchased separately. The warranty provides assurance that a product will function as expected and in
accordance with certain specifications. All products sold come with this 1 or 3 year warranty, with the option
for the customer to extend for another 1 to 2 years. When the optional extended warranty is purchased, a
separate performance obligation is identified and revenue is recognised over the life of the warranty extension.
The Company includes a provision for expected warranty obligation costs within cost of sales. Note 3 provides
further information on how this expected amount is calculated.

Operating segments

Operating segments are defined as components of an entity where discrete financial information is evaluated
regularly by the chief operating decision maker (“*CODM”) in deciding how to allocate resources and in
assessing performance. The CODM has been identified as the Chief Executive Officer (“CEQ”). The
Company operates as one operating segmeni because it’s CEQ, reviews its financial information on a basis
for purposes of making decisions regarding allocating resources and assessing performance. The Company
has no segment managers who are held accountable by the CEO for operations, operating results, and planning
for levels of components below the unit level.

Intangible assets

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

Research costs are expensed as incurred. Development costs, including the design, construction and testing
of EV charging software and hardware, are only recognised as internally-generated intangible assets if all
recognition criteria according to IAS 38, Intangible Assets, are met. Expenses that can be directly allocated
to development projects are capitalised provided that:

» the completion of the intangible asset is technically feasible;

= the Company has the intention to complete the intangible asset and to use or to sell it;
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Accounting pdlicies (continued)
+ the intangible asset can be sold or used internally;

+ the intangible asset will generate future benefits in terms of new business opportunities, cost savings or
economies of scale;

+ sufficient technical and financial resources are available to complete the development and to use or sell
the intangible asset; and

+ expenditures can be measured reliably. Direct costs include not only the personnel expenses for the
development team, but also the costs for external consultants and developers.

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

+ Development costs — 20% straight-line

Amortisation charges are recognised within administrative expenses in the income statement when a project
is complete.

Property, plént and equipment

Property, plant and equipment are initially measured at cost and subsequently measured at cost, net of
depreciation and any impairment losses.

Depreciation and impairment charges are recognised within administrative expenses in the statement of
comprehensive income.

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

Leasehold improvements Over the shorter of the lease term or useful
economic life

Right of use Asset Straight-line over the lease term

Fixtures, fittings & equipment 20% reducing balance

Plant & machinery 25% straight-line

Computer equipment 33% straight-line

Motor vehicles 25% reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the camrying value of the asset, and is recognised in administrative expenses in the statement of
comprehensive income.

Impairment of tangible and intangible assets

At cach reporting cnd date, the Company reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the Company estimates the recoverable amount of the cash-generating unit to which the asset belongs.
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Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment annually, and whenever there is an indication that the asset may be impaired.

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

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised
immediately in profit or loss. .

2.10 Inventories

Inventories are initially recognised at cost, and subsequently stated at the lower of cost and estimated selling
price less costs to complete and sell. Cost comprises direct materials and, where applicable, direct labour costs
and those overheads that have been incurred in bringing the inventories to their present location and condition.

Net realisable value is the estimated selling price less all estimated costs of completion and costs to be incurred
in marketing, selling and distribution.

2.11 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts.

2.12 Financial assets

Financial assets are recognised in the Company’s statement of financial position when the Company becomes
party to the contractual provisions of the instrument. Financial assets are classified into specified categories,
depending on the nature and purpose of the financial assets.

At initial recognition, financial assets classified as fair value through profit or loss are measured at fair value
and any transaction costs are recognised in profit or loss. Financial assets not classified as fair value through
profit or loss are initially measured at fair value plus transaction costs.

Financial assets held at amortised cost

Financial instruments are classified as financial assets measured at amortised cost where the objective is to
hold these assets in order to collect contractual cash flows, and the contractual cash flows are solely payments
of principal and interest. They arise principally from the provision of goods and services to

20



JUUCE LIMITED
T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

2 Accounting policies (continued)

customers (eg trade receivables). They are initially recognised at fair value plus transaction costs directly
attributable to their acquisition or issue, and are subsequently carried at amortised cost using the effective
interest rate method, less provision for impairment where necessary. The effects of discounting within the
effective interest method are omitted if immaterial. Where the contractual cash flows of the financial asset
are renegotiated or otherwise modified the financial asset is recalculated at the present value of the modified
contractual cash flows discounted at the financial asset’s original effective interest rate.

2.13 Expected credit losses

Expected credit loss impairments are recognised in respect of financial assets measured at amortised cost
immediately on initial recognition of the respective financial asset. The Company applies the IFRS 9
simplified approach to measuring expected credit losses using a lifetime expected credit loss provision for
trade receivables and contract assets. To measure expected credit losses on a collective basis, trade receivables
and contract assets are grouped based on similar credit risk and ageing. The contract assets have similar risk
characteristics to the trade receivables for similar types of contracts. The expected loss rates are based on the
Company’s historical credit losses experienced over the three year period prior to the period end. The
historical loss rates are then adjusted for current and forward-looking information on macroeconomic factors
affecting the Company’s customers.

All trade receivables were categorised into two main buckets, these being private and business customers. For
each group of receivables an historical period of sales were reviewed to determine the value of cash losses.
The historical data used was of a sufficient period to ensure that this was a valid representation of loss patterns
to determine the historical default rate for each bucket, the payment profile for the receivables arising in the
historical period of sales was reviewed. The historical loss rate was determined by dividing the ultimate loss
by the outstanding amount in the relevant bucket at that point in time.

A review was then undertaken to reflect current and forward looking information that might affect the ability
of customers to settle the receivable. Factors considered were, the client base, the fact that we have stringent
credit checks in place, with a number of clients required to pay in advance until they have built up good credit
history with the Company, consideration was also given to the impact of changes in the economic, regulatory
and technological environment for example industry outlook, GDP and other external market indicators. No
adjustment was deemed necessary following this review.

A separate review was also undertaken for any receivable where the Company felt that there was no reasonable
expectation of recovering the debt in its entirety.

At each reporting date, the Company assesses whether there has been a significant increase in credit risk for
exposures since initial recognition by comparing the change in the risk of a default occurring over the expected
life of the instrument between the reporting date and the date of initial recognition. A financial instrument is
considered to have experienced a significant increase in credit risk if the counterparty meets one or more of
the following criteria:

+ Significant increase in credit spread;

+ Significant adverse changes in business, financial and/or economic conditions in which the
counterparty operates,

+ Actual or expected forbearance or restructuring;

+ Actual or expected significant adverse change in operating results of the counterparty;
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 Significant change in collateral values (secured facilities only) which is expected to increase risk of
default;

+ Early signs of cash flow / liquidity problems.

A backstop is applied and the financial instrument js considered to have experienced a significant increase in
credit risk if the borrower is more than 90 days past due on its contractual payments.

The Company defines a financial instrument as in default, which is fully aligned with the definition of credit-
impaired, when the borrower is more than 90 days past due on its contractual payments and/or the borrower
meets unlikeliness to pay criteria, which indicates the borrower is in significant financial difficulty.

These are instances where:
« The issuer or obligor is in significant financial difficulty.
« There is a breach of contract, such as a default or delinquency in interest or principal payments.

+ The lender, for economic or legal reasons relating to the borrower’s financial difficulty, grants the
borrower a concession that would not otherwise be considered.

« Itis probable that the borrower will enter bankruptcy or other financial re-organisation.
« The borrower is insolvent or facing liquidity, business and financial risk exposures.

The above criteria are applied to all financial instruments held by the Company and are consistent with the
definition of default used for internal credit risk management purposes. The default definition has been applied
consistently to model the probability of default, exposure at default and loss given default throughout the
Company’s expected credit loss calculations.

An instrument is considered to no longer be in default when it no longer meets any of the default criteria for
a consecutive period of 6 months. The period of 6 months has been determined based on an analysis which
considers the likelihood of a financial instrument returning to default status after curing using different
possible cure definitions.

An instrument will transition from stage 2 to stage 1 when it no longer meets the criteria for significant
increase in credit risk, upon approval by the Company’s treasury team.

Measurement of Expected Credit Losses

Expected credit losses are an unbiased probability-weighted estimate of credit losses. A credit loss is the
difference between the cash flows that are due to the Company in accordance with the contract and the cash
flows that the Company expects to receive discounted at the asset’s original effective interest rate. The
probabilities are assigned to economic scenarios, and the expected credit loss is the probability-weighted
average of the credit loss calculation of the economic scenarios. Expected credit losses are measured as
follows:

Financial assets that are not credit-impaired at the reporting date:

Stage 1: as the present value of all cash shortfalls over the expected life of the financial asset due to default
events within the next 12 months, discounted by the effective interest rate. The cash shortfall is the difference
between the cash flows due to the Company in accordance with the contract and the cash flows that Juuce
expects to receive.
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Stage 2 (underperforming): as the present value of all cash shortfalls over the expected life of the financial
asset discounted by the effective interest rate.

Financial assets that are credit-impaired at the reporting date: as the difference between the gross carrying
amount and the present value of estimated future cash flows discounted by the effective interest rate.

Undrawn loan commitments: as the present value of the difference between the contractual cash flows that
are due to the Company if the commitment is drawn down and the cash flows that Juuce expects to receive.

Financial guarantee contracts: as the expected payments to reimburse the holder less any amounts that the
Company expects to recover.

Expected credit losses are calculated using three main components, probability of default, exposure at default
and loss given default. These parameters are generally derived from internally developed statistical models
combined with historical, current and forward-looking customer and macro-economic data. The 12-months
and lifetime probability of default represent the expected point-in-time probability of a default over the next
12 months and remaining lifetime of the financial instrument, respectively, based on conditions existing at
the balance sheet date and future economic conditions that affect credit risk. The exposure at default represents
the expected exposure at default, taking into account the repayment of principal and interest from the balance
sheet date to the default event together with any expected drawdown of a facility. The loss given default
represents expected loss conditional on default, taking into account the mitigating effect of collateral, its
expected value when realised and the time value of money.

The 12-months expected credit loss is equal to the discounted sum over the next 12-months of monthly
probability of default multiplied by loss given default and exposure at default. Lifetime expected credit loss
is calculated using the discounted sum of monthly probability of default over the full remaining life multiplied
by loss given default and exposure at default.

Forward-looking information

The Company has performed historical analysis and identified the key economic variables impacting credit
risk and expected credit losses for each portfolio. This analysis considered a range of relevant forward-looking
macro-economic assumptions for the determination of unbiased general industry adjustments and any related
specific industry adjustments that support the calculation of expected credit losses. Macro-economic factors
taken into consideration are unemployment rates, gross domestic product and inflation, and require an
evaluation of both the current and forecast direction of the macro-economic cycle. Incorporating forward-
looking information increases the degree of judgement required as to how changes in these macro- economic
factors will affect expected credit losses.

As the relationship between forward-looking economic scenarios and their associated credit losses are non-
linear, in accordance with [FRS 9, a range of forward-looking economic scenarios will be considered to ensure
a sufficient unbiased representative sample of the complete distribution is included in determining expected
loss.

The methodologies and assumptions including any forecasts of future economic conditions are reviewed
regularly. As with any economic forecasts, the projections and likelihoods of occurrence are subject to a high
degree of inherent uncertainty and therefore the actual outcomes may be significantly different to those
projected.
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The assessment of significant increase in credit risk incorporates the above forward-looking information and
is performed annually.

Modifications of contractual cash flows

Modifications of the contractual cash flows of a financial asset might result in de-recognition of the existing
instrument if the existing agreement is cancelled and a new agreement made on substantially different terms
or if the terms of an existing agreement are modified such that the renegotiated loan is a substantially different
instrument. The date of the modification is the date of initial recognition for the new financial asset when
applying the impairment requirements of 1IFRS 9.

Where a modification does not result in de-recognition, the gross carrying amount of the modified asset is
adjusted to reflect the revised contractual cash flows. The new gross carrying amount is determined as the
present value of the estimated future modified contractual cash flows discounted at the asset’s original
effective interest rate. The resulting adjustment is charged to the statement of comprehensive income as a gain
or loss on modification.

Modified assets are assessed to determine whether a significant increase in credit risk has occurred. The
Company considers the credit risk at the reporting date under the modified contractual terms of the asset. This
is compared to the credit risk at initial recognition under the original unmodified contractual terms of the
financial asset. If this comparison does not show a significant increase in credit risk, the loss allowance is
measured at a 12-month expected credit loss.

Write-off

The gross carrying amount of a financial asset will be reduced when Juuce has no reasonable expectations of
recovering the asset. Write-offs can relate to a financial asset in its entirety or to a portion thereof. Such assets
are written off against the related credit allowance. Subsequent recoveries of amounts previously written off
reduce the amount of the expense in the statement of comprehensive income.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire,-or
when it transfers the financial asset and substantially all the risks and rewards of ownership to another entity.

2.14 Financial liabilities

The Company recognises financial liabilities when the Company becomes a party to the contractual provisions
of the instruments. Financial liabilities are classified as either ‘financial liabilities at fair value through profit
or loss’ or ‘other financial liabilities’.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value include share warrant obligations and are measured at fair value through
profit or loss. Fair value is determined using the Black Scholes valuation model. Further information has been
provided at Note 2.15. The inputs used by the Company in such model are detailed further in Note 3
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Other financial liabilities

Other financial liabilities, including borrowings, trade payables and other short-term monetary liabilities, are
initially measured at fair value net of transaction costs directly attributable to the issuance of the financial
liability. They are subsequently measured at amortised cost using the effective interest method. For the
purposes of cach financial liability, interest expense includes initial transaction costs and any premium
payable on redemption, as well as any interest or coupon payable while the liability is outstanding.

Derecognition of financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled
or expire. The Company also derecognises a financial liability when its terms are modified and the cash flows
of the modified liability are substantially different, in which case a new financial liability based on the
modified terms is recognized at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the
consideration paid (including any non-cash assets transferred, or liabilities assumed) is recognised in profit
or loss. The cashflow regarding financial liabilities are presented gross in the cashflow statement regardless
of their maturity date.

2.15 Share warrant obligations

The Company accounts for warrants to purchase its common shares in accordance with the provisions of IAS
32 — Financial Instruments: Presentation and IFRS 9 — Financial Instruments. The Company classifies as
assets or liabilities any contracts that (i) require net-cash settlement (including a requirement to net-cash settle
the contract if an event occurs and if that event is outside the control of the Company) or (ii) gives the
counterparty a choice of net-cash settlement or settlement in shares (physical settlement or net-share
settlement).

The Company assessed the classification of the warrant as of the date it was issued and determined that such
instruments met the criteria for liability classification. The warrant is reported on the statement of financial
position as a liability at fair value using the Black-Scholes valuation method. The initial value was recorded
as a current liability on the statements of financial position with the common shares underlying the warrant
which have vested recorded as contra revenue and the remainder recorded to current assets.

The total fair value of the warrant liability is determined at the end of each reporting period by multiplying
the fair value of a warrant by the total number of warrants that are expected to vest under the arrangement
based on the satisfaction of the specified revenue milestones provided in the warrant. The total number of
warrants that are expected to vest is based upon the cumulative revenues that are expected, as determined at
the end of each reporting period, to be earned from the customer during a period of 8 years until they expire
ending on 10 August 2028. The change in fair value of warrants are recorded through other expenses in the
statement of comprehensive income.

The warrant asset is amortised pro rata over the life of the vesting period of the warrant based on actual and
projected revenues. The Company recorded contra revenue of £0.3 million during the year ended 31 December
2020 (2019: Nil). The balance of the warrant asset as of 31 December 2020 was £0.7 million.
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2.16 Equity instruments

Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue costs
where these have been offset against the share premium account. Dividends payable on equity instruments
are recognised as liabilities once they are no longer at the discretion of the Company.

2.17 Derivatives

Derivatives embedded in other host contracts are treated as separate derivatives when their risks and
characteristics are not closely related to those of the host contracts and the host contracts are not measured at
fair value through profit or loss.

2.18 Taxation

The tax income represents the sum of the tax currently repayable.

Current tax

Taxable profit differs from net profit as reported in the statement of comprehensive income because it
excludes items of income or expense that are taxable or deductible in other years and it further excludes items
that are never taxable or deductible. The Company’s asset for current tax is calculated using tax rates that
have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be
utilised. Such assets and liabilities are not recognised if the temporary difference arises from goodwill or from
the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

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

2.19 Employee benefits

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of inventories or non-current assets.
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The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

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

2.20 Retirement benefits

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

2.21 Share-based payments

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

When the terms and conditions of equity-settled share-based payments at the time they were granted are
subsequently modified, the fair value of the share-based payment under the original terms and conditions and
under the modified terms and conditions are both determined at the date of the modification. Any excess of
the modified fair value over the original fair value is recognised over the remaining vesting period in addition
to the grant date fair value of the original share-based payment. The share-based payment expense

is not adjusted if the modified fair value is less than the original fair value.

On cancellations or settlements (including those resulting from employee redundancies) the share options
fapse immediately.

2.22 Leases
All leases are accounted for by recognising a right-of-use asset and a lease liability'r except for:
* Low value assets; and
+ Leases with a duration of 12 months or less.

Low value leases have been considered as £3,700 or lower. At inception, the Company assesses whether a
contract is, or contains, a lease within the scope of IFRS 16. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.
Where a tangible asset is acquired through a lease, the Company recognises a right-of-use asset and a lease
fiability at the lease commencement date. Right-of-use assets are included within property, plant and
equipment. ’

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date plus any initial direct costs and
an estimate of the cost of obligations to dismantle, remove, refurbish or restore the underlying asset and the
site on which it is located, less any lease incentives received.

27



JUUCE LIMITED

T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

2 Accounting policies (continued)

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement
date to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The
estimated useful lives of right-of-use assets are determined on the same basis as those of other property, plant
and equipment. The right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for
certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are unpaid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company’s incremental borrowing rate. Lease payments included in the measurement of the
lease liability comprise fixed payments, variable lease payments that depend on an index or a rate, amounts
expected to be payable under a residual value guarantee, and the cost of any options that the Company is
reasonably certain to exercise, such as the exercise price under a purchase option, lease payments in an
optional renewal period, or penalties for early termination of a lease.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when
there is a change in: future lease payments arising from a change in an index or rate; the Company’s estimate
of the amount expected to be payable under a residual value guarantee; or the Company’s assessment of
whether it will exercise a purchase, extension or termination option. When the lease liability is remeasured in
this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded
in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases of
machinery that have a lease term of 12 months or less, or for leases of low-value assets including IT
equipment. The payments associated with these leases are recognised in profit or loss on a straight-line basis
over the lease term.

2.23 Grants

Grants are recognised in relation to Covid-19 government furlough schemes. The Company notes there is
reasonable assurance that the grant conditions have been or will be met and the grants will be received.
Government grants are not repayable and have been recognised within other operating income in the statement
of comprehensive income.

2.24 Foreign exchange

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

2.25 Research and development expenditure

Research and development expenditure is capitalised only if the expenditure can be measured reliably, the
product or process is technically and commercially feasible, future economic benefits are probable, and the
Company intends to and has sufficient resources to complete development and to use or sell the asset.
Otherwise, it is recognized within administrative expenses in the statement of comprehensive income as
incurred. Subsequent to initial recognition, development expenditure is measured at cost less accumulated
amortisation and any accumulated impairment losses.
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3  Significant accounting estimates and judgements

The preparation of financial statements under IFRS requireés the Company to make estimates and judgements
that affect the application of policies and reported amounts. Estimates and judgements are continually
evaluated along with other factors including expectations of future events that are believed to be reasonable
under the circumstances. Actual results may differ from these estimates.

Included below are the areas that management believe require estimates, judgements and assumptions which
have the most significant effect on the amounts recognized in the financial statements.

Going concern

These financial statements have been prepared assuming the Company will continue as a going concern. The
going concern basis of presentation assumes that we will continue in operation for at least a period of one
year after these financial statements are issued and contemplates the realisation of assets and the satisfaction
of liabilities in the normal course of business.

The Company experienced net losses and significant cash outflows from cash used in operating activities over
the past years as we have been investing significantly in growing our operational capabilities and investing in
the development of our products and services. During the year ended December 31, 2020, the Company
incurred a net loss of £10.1 million. As at December 31, 2020, we had an accumulated deficit of £11.2 million
and cash and cash equivalents of £2.9 million.

In assessing the going concern basis of preparation of the financial statements, the Company have taken into
consideration the cash position at year-end 2020, the detailed cash flow forecasts after year end 2020 and the
additional external funding received after year-end in the form of a credit facility for £7.7 million issued in
August 2021 respectively (See Note 29.)

Since inception, the Company has primarily financed its activities from regular financing injections from its
majority shareholders. Management expects to incur additional losses and cash outflows in the forseaable
future in connection with development of its operating activities. If results of operations for the next 12 months
do not meet management’s expectations, or additional capital through the proposed business combination or
other alternative capital markets access is not available, management believes it has the ability to reduce
certain expenditures. The precise amount and timing of the funding needs cannot be determined accurately at
this time, and will depend on a number of factors, including, the outcome of the Business Combination, the
market demand for the Company’s products and services, the quality of product development efforts,
management of working capital, and continuation of normal payment terms and conditions for purchase of
services. The Company is uncertain whether its cash balances and cash flow from operations will be sufficient
to fund its operations for the next twelve months. Should the business combination not be successful, the
Company will need to raise additional funding to meet its loan repayment obligation and in the event the
Company is unable to substantially increase revenues, reduce expenditures, or otherwise generate cash flows
for operations, then the Company will need to raise additional funding to fund its operations to continue as a
going concemn through its major shareholders, or through other avenues.

Based on the above, the financial statements have been presented on a going concern basis, which
contemplates the realization of assets and the satisfaction of liabilities in the normal course of business.
Accordingly, we continue to adopt the going concern basis in preparing our financial statements for the year
ended December 31, 2020.
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Impairment of assets

Goodwill and other non-current assets are tested for impairment at cash-generating-unit level (“*CGU”) on an
annual basis or if an event occurs or circumstances change that could reduce the recoverable amount of a
CGU below its carrying value. These events or circumstances could include a significant change in the
business climate, legal factors, operating performance indicators, competition, or sale or disposition of a
significant portion of a reporting unit.

The Company makes judgments about the recoverability of non-current assets with finite lives whenever
events or changes in circumstances indicate that an impairment may exist. Recoverability of these assets with
finite lives is measured by comparing the carrying amount of the asset to the future undiscounted cash flows
thasset is expected to generate. If the asset is considered to be impaired, the amount of any impairment is
measured as the difference between the carrying value and the recoverable amount of the impaired asset.
Assumptions and estimates about future values and remaining useful lives of our non-current assets are
complex and subjective. They can be affected by a variety of factors, including external factors such as
industry and economic trends, and internal factors such as changes in our business strategy and our internal
forecasts.

In order to determine the recoverable amount, the Company estimates expected future cash flows from the
assets and apply an appropriate discount rate to calculate the present value of these cash flows. Future cash
flows are dependent on whether the budgets and forecasts are achieved, whereas the discount rates depend on
the interest rate and risk premium associated with each of the Company.

There was no impairment of goodwill or non-current assets for the years ended December 31, 2020 and 2019
(See Note 10). The carrying value of assets subject to impairment reviews at the year-end is £2,538,616 (2019:
£1,293,296).

Classification of costs between development costs to capitalise and research costs to expense

The Company reviews expenditures, including wages and benefits for employees, incurred on development
activities and based on their judgment of the costs incurred assesses whether the expenditure meets the
capitalization criteria set out in JAS 38 and the intangible assets accounting policy within Note 10 to the
Company’s financial statements. The Company specifically considers if additional expenditure on projects
relates to maintenance or new development projects. Development costs capitalised in the year totaled
£972,471 (2019: £310,665) for a total cost value of £2,143,374 (2019: £1,170,903), before write-offs of
£29,928 (2019: Nil).

Revenue from contracts with customers

The Company develops, manufactures and retails charging solutions for EVs, which includes electronic
chargers and other services.

Revenue from contracts with customers is recognized when control of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services.

For all turnkey contracts a full review of the contract is undertaken to assess the performance obligations
contained within it. This review will identify what the distinct goods and services are that are providing the
client with specific benefits either in their own right or combined with other fulfilled obligations and that
these are not integrated or dependent on other goods or services already provided in the contract.
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Sale of Chargers

Revenue from the sale of goods is recognized at the point in time when control of the asset is transferred to
the customer, generally when the charger leaves the Company’s warehouse. The Company considers whether
there are other promises in the contract that are separate performance obligations to which a portion of the
transaction price needs to be allocated (e.g., warranties). In determining the transaction price for the sale of
chargers, the Company considers the effects of variable consideration (if any).

Sale of Services

Revenue from contracts with customers for installations services is recognized when control of the services
are transferred to the customer at an amount that reflects the consideration to which the Company expects to
be entitled in exchange for those services. The sale of installation services is always in combination with the
sale of a charger but considered as distinct performance obligations. Delivery of the charger and the
installation services do not always happen at the same time leading in some cases to chargers delivered to
customers with pending installation and, therefore, to deferred revenue when invoicing both prior to rendering
the installation services.

Warranty Provision

Juuce includes a provision in the accounts in respect of warranties. The provision is calculated on the basis of
2% of the total cost of sales as per the management accounts less warranty costs already invoiced in the year.
The costs of future warranty claims is uncertain but is based upon an assessment of actual returns records and
projections of future claims.

Share warrant obligations

In August 2020, the Company granted 4,216 warrants over Class C ordinary shares to a third party customer,
which vest, subject to the terms and conditions as agreed, based on the aggregate qualifying amount of
spending by the customer on the Company’s products or services. The warrants have an exercise price of
£2,185.95. For more information about the warrants, see Note 25.
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The Company have determined that the warrants are a derivative instrument and should be classified as a
liability in accordance with TAS 32 — Financial Instruments (“IAS 32”): Presentation and IFRS 9 — Financial
Instruments. The vested portion is initially recorded at fair value and then revalued at each reporting date.
The initial fair value of the warrants of £1,004,146 was recorded as a share warrant obligation with a
corresponding long-term asset recognized at inception. The corresponding asset recognized at inception will
be amortized as a reduction of revenues on a percentage per pound of revenue generated with the customer.
The fair value of the share warrant obligation was revalued as of 31 December 2020. The fair value of the
warrants was determined based on the Black-Scholes option pricing model taking into account the following
assumptions:

31 December 2020 At Inception

Exerciseprice (£) ............... ... .. ..., 2,185.95 2,185.95
Fair value of shares (£) ..................... 5,774.36 2,027.88
Volatility . ....... .. ..o i 65% 60%
Risk-free inferestrate ...................... 0.01% (0.13)%
Expected warrant life (inyears). . ............. 0.50 0.83

Further explanations of such assumptions above are as follows:

Share price: As the Company's shares are not publicly traded as of 31 December 2020, the Company must
estimate the fair value of the shares, as discussed in “Valuations of ordinary shares” below.

Expected warrant life: The Company calculated the weighted-average expected life of the warrants to be 0.83
years at inception and 0.5 years at 31 December 2020 based on management’s best estimates regarding the
effect of vesting schedules. The warrants granted may not be sold, pledged, assigned, hypothecated,
transferred or disposed of in any manner other than by will or by the laws of descent or distribution.

Volatility: Since there is no trading history for the Company’s shares as of 31 December 2020, the expected
price volatility for the shares was estimated using the average historical volatility of the shares of similar
listed entities within the Company’s industry as of the grant date over a period of history commensurate with
the expected life of the awards. To the extent that volatility of the share price increases in the future, the
estimates of the fair value of the awards to be granted in the future could increase, thereby increasing share-
based payment expense in future periods. When making the selection of the industry peers to be used in
measuring implied volatility of the warrants, the Company considered the similarity of their products and
business lines, as well as their stage of development, size and financial leverage. The Company intends to
continue to consistently apply this process using the same or similar public companies until a sufficient
amount of historical information regarding the volatility of the Company’s own share price becomes available,
or unless circumstances change such that the identified companies are no longer similar to the Company, in
which case, more suitable companies whose share prices are publicly available would be utilized in the
calculation.

Valuation of ordinary shares

Given the absence of an active market for the Company’s ordinary shares, the Company was required to
estimate the fair value of its ordinary shares at the time of grant. The Company considered objective and
subjective factors in determining the estimated fair value of its ordinary shares on the grant date. Factors
considered by the Company included the following:
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Significant accounting estimates and judgements (continued)

* third-party valuations of the Company’s shares;

+ the lack of marketability of Company’s shares;
"« the Company’s historical and projected operating and financial performance;
+ the Company’s stage of development;

+ the global economic outlook and its expected impact on the business;

+ the market performance of comparable companies; and

+ the likelihood of achieving a liquidity event for the shares underlying the awards, such as an initial public
offering or sale of the Company, given prevailing market conditions.

The Company determined valuations of its shares for purposes of granting awards through a two-step

valuation process described below. The Company first estimated the value of its equity. The Company utilized
the income and market approaches to estimate its equity value. Then, the Company’s equity value was
allocated across the Company’s various equity securities to arrive at a value for each share class. The income
approach, which relies on a discounted cash flow (“DCF”) analysis, measures the value of a company as the
present value of its future economic benefits by applying an appropriate risk-adjusted discount rate to expected
cash flows,

based on forecasts of revenue and costs.

The Company used the guideline public company method (the “GPCM”) to determine a fair market value for
its equity.

The GPCM involves the review of pricing and performance information for public companies deemed
generally similar to a subject company and subject to similar industry dynamics. The valuation conclusion
was based on the income approach (using DCF analysis) and GPCM. The Company assigned more weight to
the DCF as it better reflected the Company’s operations and placed less weight to the GPCM.

For each valuation report, the Company first prepared a financial forecast to be used in the computation of
the enterprise value using the income approach. The financial forecasts took into account our past experience
and future expectations. Second, the risks associated with achieving these forecasts were assessed in selecting
the appropriate discount rate. There is inherent uncertainty in these estimates. Third, the Company allocated
the resulting equity value among the securities that comprise our capital structure. The aggregate value of the
ordinary shares was then divided by the number of ordinary shares outstanding to arrive at the per share value.
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The key assumptions used in the valuation were the pre-tax discount rate (31%) and variable year on year
revenue growth. The values assigned to the key assumptions represent management’s assessment of future
trends in the relevant industry segments in which the Company operates. The forecast assumptions are based
on historical data and market trends.

Since the fair value of the Company’s common shares has been determined partially by using the DCF
analysis, the valuations have been heavily dependent on the Company estimates of revenue, costs and related
cash flows. These estimates are highly subjective and may change frequently based on both new operating
data as well : :
as various macroeconomic conditions that impact the Company’s business. Each of the valuations was
prepared using data that was consistent with the Company’s then-current operating plans that the Company
was using to manage its business.

In addition, the DCF calculations are sensitive to highly subjective assumptions that the Company was
required to make relating to its financial forecasts and the selection of an appropriate discount rate, which was
based on the Company's estimated cost of equity.

The Company’s discount rate was determined based on the stage of development at each valuation date and
was quantified based on a risk-free discount rate for government debt, capital markets risk, the Company’s
sector and size.

4 Revenue
For the years ended 31 December

2019
£ £
Revenue analysed by class of business
Sale of hardware and software ................ 6,740,142 3,580,390
Sale of full turnkey solutions .. ................ 8,616,640 1,096,082

15,356,782 4,676,472

For the years ended 31 December

2020 2019
£ £
Revenue analysed by geographical market
United Kingdom ..................... ..., 11,039,087 2,235,793
Norway ........coviiiiiiiiiiii i 1,824,053 1,325,224
Restof Europe ..............coiiviiiint, 1,759,079 571,055
Restof World ..................... ... ... .. 734,563 544,400

15,356,782 4,676,472
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2020 2019
£ £
Warrant Assets
AtlJanuary ....... ... ... i i — —
Amount recognised during theyear ............ 1,004,146 —
Released againstrevenue . .................... (292,774) —
At31December................. ... ....... 711,372 —_—

A Warrant Asset was recognised during the year upon inception of a partnership with a third-party customer.
The Warrant Asset was initially recorded at grant as £1 million. The asset will amortize on a pro rata basis
based on actual spend compared to expected spend. The Company recorded a reduction to revenue of £292,774
in the year ended 31 December 2020. The current value of the warrant asset at 31 December

2020 is £711,372.

Revenue recognised from amounts released from Contract Liabilities in the year totalled £21,083 (2019:
£35,717). See note 20 for reconciliation and further details on contract liabilities.

5 Operating loss
Operating Loss for the year is stated after charging/crediting

For the vears ended 31 December

) 20£19

Change in inventories of finished goods and work

INPIOGIESS .. ...t (823,883) (322,106)
Inventories recognised as an expense . ... ....... 4,495,966 2,485,958
Depreciation of property, plant and equipment . . .. 77,007 62,625
Amortisation of right-of-use assets ............. 84,591 47,477
Amortisation of intangible assets .............. 204,657 158,786
Impairment of intangible assets .. .............. 29,928
Research and development costs . .............. 199,450 165,554
Foreignexchange . .......................... 1,545 (1,595)
Advertising costs ........ ... .. . oL 172,725 69,515
Other operating income . ..................... (112,541) (5,679)

6 Employees

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

For the years ended 31 December

2020 2019
Totalemployees . ...... ... ... .. ... ... .. 66 35
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Their aggregate remuneration comprised:
For the years ended 31 December

2020 2019
£ £
Wagesandsalaries ............ ... . i 2,131,901 1,285,163
Social security COStS .. ... ..t i 286,059 140,833
PenSION COSS .. v vttt it e e e e 47,983 23,498
Share based payment €Xpense . ...........ooueiiiiiiaaiiiaaan 28,324 20,774

2,494,267 1,470,268

7  Directors’ remuneration
For the years ended . 1 December
2020 2019

] £
Remuneration for qualifying services . ............ . ... ... ... 322,300 266,470
Company pension contributions to defined contribution schemes .. ... 1,313 2,633
Share based payment €Xpense . ................cuvuniiniiiniiann 12,813 12,428
336,426 281,531

Remuneration disclosed above include the following amounts paid to the
highest paid director:

Remuneration for qualifying services. . ................ .. ... .. 110,000 100,000
Company pension contributions to defined contribution schemes. . . .. 656 1,266

8 Income tax benefit

For the years ended 31 December

2019
Current tax benefit £ £
-Research and expenditure tax credit ......... ... ... (158,474) (105,749)
Total UK currenttax ......... ... ..ottt (158,474) (105,749)

The credit for the year can be reconciled to the loss per the statement of comprehensive income as follows:

2020 2019
£ £
Lossbeforetaxation . .............0uiuiiiininn i (10,224,721) (505,808)
Expected tax credit based on a corporation tax raie of 19.00% (2019:

19.00%0) - .ot e e (1,942,697) (95,154)
Effect of expenses not deductible in determining taxable profit .. ... .. 2,117,661 28.872
Change in unrecognised deferred tax assets ...................... (186,302) 4,564
Adjustment in respect of prioryears ........... ... . . i — 4,600
Effect of change in UK deferred taxrate . ............... ... ...... (6,720) 537
Capital allowances in excess of depreciation ..................... 35,361 696
Research and development tax credit ........................... (175,825) (50,102)
Other temporary differences differences ......................... 48 238
Taxation credit fortheyear ................................. (158,474) (105,749)

36



JUUCE LIMITED
T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020
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Corporation tax rates in the UK are changing from 01 April 2023, the main rate of corporation tax will increase
to 25% (from 19%). The main rate will apply to companies with taxable profits in excess of £250,000. For
companies with taxable profits below £50,000 the corporation tax rate will continue to be 19%, with marginal
ratc relief applying for companies with profits between £50,000 and £250,000.

9  Loss per share

For the years ended 31 December
2020 2019

Number of shares

Basic and diluted weighted average number of ordinary shares ............. 19,418 17,576

Net loss (all attributable to equity shareholders of the company)

from continuing operations
Netoss .. e £(10,066,247) £(400,059)

Loss per share from continuing operations
Basic and diluted loss per share (pence pershare) ........................ (51,840) (2,276)

Basic loss per share is calculated by dividing the net loss attributable to ordinary shareholders by the weighted
average number of shares outstanding during the year. Diluted earnings per share is calculated by adjusting
the profit or loss attributable to ordinary shareholders and the weighted average number of ordinary shares
outstanding for the effects of all dilutive potential ordinary shares. Warrants and share options that are
disclosed elsewhere in the financial statements could have a potentially dilutive effect on earnings per share
in the future.
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10 Intangible assets

Development
Goodwill Costs Total
£ £ £
Cost
AtlJanuary 2019 ... . .. — 860,238 860,238
Additions — internally generated ........................ — 310,665 310,665
At31 December2019 ... ... ... .. i — 1,170,903 1,170,903
Additions — internally generated . ....................... — 972,471 972,471
Additions — on acquisition of business (see note 26) ........ 260,000 —_ 260,000
Write-offs .................... e — (29,928) (29,928)
At31 December2020 ......... ...t 260,000 2,113,446 2,373,446
Amortisation and impairment
At1January 2019 ... ... e — 37,196 37,196
Charge fortheyear .......... ... ... .. .. .. . .. ..... —— 158,786 158,786
At31 December2019 ... ... . .. i — 195,982 195,982
Charge fortheyear ..................... e — 204,657 204,657
At 31 December2020 ........... ... . i — 400,639 400,639
Carrying amount
At31 December2020 ....... ... ... 260,000 1,712,807 1,972,807
At31 December2019 ... ... ... ... ... —_ 974,921 974,921
At lJanuary 2019 . ... .. .. — 823,042 823,042

Development costs represent expenditure on individual projects where future recoverability can be foreseen
with reasonable assurance and will be amortised over a period of five years commencing in the month
production is completed.

Development costs in progress at the year-end totalled £868,561 (31 December 2019: £370,422, 1 January
2019: £187,958). '

The goodwill was acquired as part of the acquisition of the business of Cambridge Computer Services. Please
refer to note 26 for further information regarding the acquisition. Goodwill is tested for impairment annually
with the recoverable amount being determined from value in use calculations. Intangible assets have been
allocated for impairment testing to the cash generating unit (CGU) to which they apply. The Directors have
assessed that goodwill applies to all areas of the business and therefore consider the business as a whole as a
single CGU for impairment testing purposes.

The value in use calculation is based on cash flow projections from a formally approved 10 year forecast. A
period in excess of 5 years has been used as the Company’s performance has fluctuated in recent years and
management anticipates varying rates of growth and profitability beyond FY 2026, which suggests that a
multiple-period discounting model is appropriate.
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10 Intangible assets (continued)

Other major assumptions are as follows:

+ Discount rate— Management have used a discount rate of 30.3%, based on a market derived weighted
average cost of capital which takes into account an assumed capital structure which includes debt and
which represents management’s assessment of the specific risks relating to the business.

» Expected cash flows — Management have forecast revenues, expenditure and margins based on actual
performance, customer projections and market growth projections, which represents their best estimate
of cash flows to be achieved during the forecast period.

The valuation of the CGU exceeds the carrying amount by £136,000,000. The valuation of the CGU is based
on the fair value of the equity of the Company as at the year end. The Directors believe that any reasonable
change in the key assumptions on which recoverable amount is based would not cause the carrying amount
to exceed the recoverable amount assigned to goodwill. Management has concluded that there are no
reasonably possible changes in any key assumptions that would cause the carrying amount of goodwill to
exceed the value in use.

11 Property, plant and equipment

Leasehold Fixtures,
Leasehold Land and fittings&  Plantand Computer Motor

improvements buildings equipment machinery equipment vchicles Total
£ £ £ £ £ £ £

Cost
At 1 January 2019 ...... 18,324 88,659 7,625 58,026 69,924 55,844 298,402
Additions ............. 8.582 78,854 13,394 12,069 38,990 53,059 204,948
At31 December 2019 ... 26,906 167,513 21,019 70,095 108,914 108,903 503,350
Additions ............. 16,223 83,592 3,450 14,848 40,163 250,126 408,402
At 31 December 2020 ... 43,129 251,105 24,469 84,943 149,077 359,029 911,752
Accumulated depreciation
At 1 January 2019 ...... 2,540 — 1,082 38,880 27,965 3,776 74,243
Charge for the year .. .. .. 4,813 34,943 2,886 15,426 23,841 28,193 110,102
At 31 December 2019 ... 7,353 34,943 3,968 54,306 51,806 31,969 184,345
Charge for the year .. . ... 6,116 53,146 3,760 17,524 31,424 49,628 161,598
At 31 December 2020 ... 13,469 88,089 7.728 71,830 83,230 81,597 345,943
Carrying amount
At 31 December 2020 . .. 29,660 163,016 16,741 13,113 65,847 277,432 565,809
At 31 December 2019 . .. 19,553 132,570 17,051 15,789 57,108 76,934 319,005
At 1 January 2019 ..... 15,784 88,659 6,543 19,146 41,959 52,068 224,159
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11 Property, plant and equipment (continued)

Property, plant and equipment includes right-of-use assets, as follows:

As at 31 December As at 1 January
2020 2019 2019
£ £ £

Net values
Leasehold land and buildings .................. 163,015 132,570 88,659
Motorvehicles . ....... ... .. .. i 208,960 34,108 19,220
Total . ... ... oo e 371,975 166,678 107,879
Additions .. ......... ... 289,888 106,678 107.879
Depreciation charge for the year
Leasehold land and buildings .................. 53,146 34,943 —
Motor vehicles . ............. e 31,445 12,534 —_—
Total . ... ... 84,591 47477 —

12 Subsidiaries
Details of the Company’s subsidiary during the periods presented are as follows:

Class of % Held
Name of undertaking Registered office shares held Direct

EO Charging Limited ..................... England & Wales  Ordinary  100.00

The registered office of the Company’s subsidiary is Tomo House, Tomo Road, Stowmarket, Suffolk,
England, IP14 5AY.

13 Inventories

As at 31 December As at 1 January
2020 2019 2019
£ £ £
Rawmaterials ................ ... ......... 925,164 503,703 232,695
Work in progress .............iiiiiiii.... 9,639 32,100 22,681
Finishedgoods .............. ... . ... ...... 468,975 56,711 15,031

1,403,778 592,514 270,407
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15

Current Non-current
As at As at As at
As at 31 December 1January 31 December 1 January
2020 2019 2019 2020 2019 2019
£ £ £ £ £ £
Trade receivables ....................... 5,869,303 1,273,398 270,981 _ - —_

Expected creditloss ..................... (25,764) (5,696) (2,362) — — —

' 5,843,539 1,267,702 268,619 — - —
Warrantassets ......................... 711,372 —_— — —_—— —
Otherreceivables ....................... 64,353 168,908 65,770 7,978 —
Prepayments ............ ... ... .. ... ... 99,419 56,618 10,801 - —

6,718,683 1,493,228 345,190 7,978

Included within warrant assets is £711,372 (2019: £Nil) (1 January 2019: £Nil) of contract assets arising
from the share warrants as described in Note 3.

The Company incur a small incidence of credit losses and as a result the receivables are impaired for expected
credit losses. Where management views that there is a significant risk of non-payment, an additional specific
provision for impairment is made and recognised as a deduction from receivables.

Trade receivables — credit risk
Fair value of trade receivables

The Directors consider that the carrying amount of trade and other receivables within the Company is
approximately equal to their fair value.

Ageing of impaired trade receivables

The Company reviews trade receivables balances for expected credit losses on a regular basis. At the year-
end, management identify balances which require writing off or providing for in the financial statements. At
the year-end, £Nil (2019: £487) of trade receivables were written off and £25,764 (2019:

£5,696) (1 January 2019: £2,362) provided for.

As at 31 December As at 1 January
Movement in the allowances for doubtful debts 2020 2019 2019

£ A 3 £
Balance at the beginning of theyear ................ 5,696 2,362 —
Additional altowance recognised . ... ............... 24,704 3,334 2,362
" Amounts recovered intheyear .................... (4,636) — —
Balance at the end of theyear ..................... 25,764 5,696 2,562

The Company’s operations expose it to degrees of financial risk, including credit risk. Credit risk is primarily
attributable to the Company’s cash and cash equivalents, trade receivables, contract assets and other
receivables balances. As of 31 December 2020, these balances together totalled £9,480,358 (2019: £1,658,290)
(1 January 2019: £1,776,245). A simplified approach has been adopted for assessing the credit risk for Trade
Receivables due to there being no significant financing component. Receivables were split into two main
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16

Trade receivables — credit risk (continued)

categories for assessment, private individuals and business customers. Historical data has been reviewed to
determine recovery rates for these two categories. These rates have then been applied to the current
receivables to ascertain the value of the expected credit loss (“ECL”) for the year. There is not a significant
concentration of credit risk, as the exposure is spread over a number of third parties. Loss rates that have
been applied are as follows;

Trade receivables Expected loss rate
Current trade receivables (not overdue) ............ 0%
More than 30 dayspastdue ..................... 0%
More than 60 days pastdue ..................... 1%
More than 120 dayspaddue ..................... 2%

Responsibility for credit risk management rests with the board of Directors, which has established an
appropriate credit risk management framework for the management of the Company’s funding and
liquidity management requirements. The Company manage credit risk by maintaining adequate reserves,
reviewing credit limits and policies for appropriatencss, by continuously monitoring forecast and actual
cash flows, and by matching the maturity profiles of financial assets and liabilities.

Financial Instruments

Financial Assets

The Company hold financial assets measured at amortised cost. At the year-end these financial assets totalled
£9,480,358 (2019: £1,658,289) (1 January 2019: £1,776,245).

Financial liabilities

The Company hold financial liabilities measured at amortised cost. At the year-end the carrying amount of
these financial liabilities totalled £6,664,049 (2019: £1,376,467) (1 January 2019: £558,191). The Directors
consider that the carrying amounts of financial liabilities carried at amortised cost in the financial statements
approximate to their fair values.

The Company also hold financial liabilities measured at fair value through profit or loss, which includes
share warrant obligations. These liabilities are measured using the Black Scholes valuation model, and the
inputs used by the Company are detailed further in Note 3. The total value of financial liabilities measured
at fair value through profit or loss at the year end was £11,998,667 (2019: £Nil) (1 January 2019: £Nil)
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Liquidity risk

The following table details the remaining contractual maturity for the Company’s financial liabilities with
agreed repayment periods. The contractual maturity is based on the earliest date on which the Company

may be required to pay.

Less than 1 1-3 3 monthsto 1
month months year 1-S5 years Total
£ £ £ £ £
At 31 December 2020
Trade payables ....................... 5,257,896 734,307 — — 5,992,203
Accruals . ... ... . oL 160,704 — — — 160,704
Other payables ....................... 121,286 — — — 121,286
Lease liabilities ...................... 15,196 30,561 132,487 . 242,127 420,371
Share warrant obligations .............. 2,117,412 — 9,881,255 11,998,667
7,672,494 764,868 132,487 10,123,382 18,693,231

At 31 December 2019
Trade payables ....................... 586,433 482,399 — — 1,068,832
Accruals . ... ... e 72,516 — —— — 72,516
Other payables ....................... 54,699 —_ — — 54,699
Lease liabilities ...................... 7.242 18,133 67,173 154,081 246,629

720,890 500,532 67.173 154,081 1,442,676
At 1 January 2019
Tradepayables ....................... 220,281 154,415 — — 374,696
Accruals .......... .. ... 76,617 — — — 76,617
Otherpayables ................... . ... 18,348 — — — 18,348
Lease liabilities ...................... 3,329 4,803 35,961 123,269 167,362
Borrowings . ......oi i 5,302 — — — 5,302

323,877 159,218 35,961 123,269 642,325

Liquidity risk management

The Company is exposed to liquidity risk across the financial liability balances identified above, which arises
during the normal course of trade and can affect the Company’s ability to effectively manage its cash flow
and ensure it can meet its obligations as and when they fall due.

Responsibility for liquidity risk management rests with the board of Directors, which has established an
appropriate liquidity risk management framework for the management of the Company’s funding and
liquidity management requirements. The Company manages liquidity risk by maintaining adequate reserves,
by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial

assets and liabilities.
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Capital risk management

The Company’s capital management objectives are:

« to ensure the Company’s ability to continue as a going concern; and

+ to provide long-term returns to shareholders.

The Company defines and monitors capital based on the carrying amount of equity less cash and cash
equivalents as presented on the face of the statement of financial position. In 2020, this totalled (£8,377,474)

(2019: £1,942,604).

The Board of Directors monitors the level of capital as compared to the Company’s commitments and adjusts
the level of capital as is determined to be necessary by issuing new shares or adjusting the level of debt. The

Company is not subject to any externally imposed capital requirements.

17 Trade and other payables

Trade payables ....................
Accruals ........ ... .. ...
Social security and other taxation ............
Other payables ....................

18 Lease liabilities

AtllJanuary ......................
Additions ........... .. ...
Interest ....... ... .. .. i
Lease payments ...................

At3l December ...................

Maturity analysis .................

Withinoneyear ...................
Intwotofiveyears ................

Total undiscounted liabilities

Future finance charges and other adjustments

Lease liabilities in the financial statements

As at 31 December

As at 1 January
2019

2020 2019
£ £ £
5,992,203 1,068,832 374,696
160,704 72,516 76,617
221,607 70,426 34,834
121,286 54,699 18,348
6,495,800 1,266,473 504,495
2020 2019
£ £
180,420 127,691
. 289,881 106,276
........... 19,773 11,532
........... (100,219)  (65,079)
........... 389,856 180,420
As at 31 December As at 1 January
2020 2019 2019
£ £ £
.......... 178,245 92,548 44,093
.......... 242,127 154,081 123,269
.......... 420,372 246,629 167,362
...... (30,516)  (66,209) (39,671)
...... 389,856 180,420 127,691

44



JUUCE LIMITED
T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

18 Lease liabilities (continued)

Lease liabilities are classified based on the amounts that are expected to be settled within the next 12 months
and after more than 12 months from the reporting date, as follows: :

As at 31 December As at 1 January
2020 2019 2019
£ £ £
Current liabilities . ........................... 162,125 63,400 40,621
Non-current Liabilities ........................ 227,731 117,020 87,070
389,856 180,420 127,691
2020 2019
£ £

Amounts recognised in profit or loss include the following:

Interest on lease liabilities . ............................ 19,773 11,532

The fair value of the Company’s lease obligations is approximately equal to their carrying amount.

The incremental borrowing rate applied to the lease liabilities at initial recognition is 13.33% for motor
vehicles and a range of 3% and 4.10% for leasehold properties.

Other leasing information

The Company holds several operating leases for motor vehicles used for business purposes. These leases expire
over a period from July 2020 to October 2024. The Company is also party to an operating lease for its main
office and manufacturing premises at Tomo House, including the ground floor, first floor and parking. This lease
expires in April 2023. Lastly, the Company rents office space in London which expires in September 2022.

These Jeases are all accounted for under the provisions of IFRS 16, with the exception of some short-term
leases of which the practical expedient was applied. For the leases accounted for under IFRS 16, right-of-use
assets and lease liabilities are included in the respective statement of financial position line items.

Amounts recognised in profit or loss as an expense during the period in respect of lease arrangements are as

follows:
2020 2019
£ £
Expense relating to short-term leases .................... 24,355 22,815

The total cash outflow for leases in the year totalled £100,219 (2019: £65,079).
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20

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the Company and
movements thereon during the current and prior reporting period. Deferred tax is calculated in full on
temporary differences using a tax rate of 19% (2019: 17%)

Tax
Recoverable
£

Deferred tax balance at | January 2019 ............. ... .. .. .. .. —_
Deferred tax movements in prior year

Creditto profitorloss ..........c..oiiiiiiiin ... (1,079)
Deferred tax assetat 31 December2019 ....................... (1,079)
Deferred tax movements in current year

Credittoprofitoross ............ .o 1,079
Effect of change in tax rate—other comprehensive income ........ (1,079)
Deferred tax asset at 31 December 2020 ...... B (1,079)

Deferred tax has not been recognized in respect of the following:

2%20 20£l9

Asset/(Liability) Asset/(Liability)
Fixed asset temporary differences ... ............ ... ......... (342,256) (133,045)
Other temporary and deductible differences . ................ ... 1,107 510
Sharebasedpayment . ... ....... ... .. ... .. i i 611,398 —
Available 10Sses . . ... .. e 211,967 189,655
Net Deferred Tax Asset . ... ............... .. 482,216 57,120
Amount recognised within statement of financial position . ... .. (1,079) (1,079)
Unrecognised element ........... .. ... .. ... . .. i 481,137 56,041

Short term temporary differences such as fixed asset temporary differences and other temporary differences
have arisen from accelerated capital allowances and disallowable provisions. The deferred tax liability on the
fixed asset temporary differences has been offset, as permitted by IAS 12, with the deferred tax assets arising
from unused losses and share based payments. Losses are available for carry forward indefinitely.

Contract liabilities

2020 2019

£ £
Movements in contract liabilities
At LJanUaTY ..ot e e e 101,599 27,711
Amounts recognised i FEVENUE ... ... ..vut et r i (21,083) (27,711)
Cash received in advance of performance and not recognised as revenue during :
the period .. ... . 351,591 101,599
At31 December . ... . 432,107 101,599
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Contract liabilities (continued)

Remaining performance obligations

Deferred revenues are classified based on the amounts that are expected to be settled within the next 12
months and after more than 12 months from the reporting date, as follows:

As at 31 December As at 1 January
2020 2019 2019
£ £ £
Current liabilities ............................ 355,991 21,083 27,711
Non current liabilities ........................ 76,116 80,516 —
.......................................... 432,107 101,599 27,711

Retirement benefit schemes

Defined contribution schemes
The Company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the Company in an independently administered fund.

The total costs charged to the statement of comprehensive income in respect of defined contribution plans is
£47,983 (2019-£23,498).

Share-based payment transactions
Number of share options  Weighted average exercise
2020 2019 2020 price 2019
£ £
Outstanding at 1 Januwary ............................ 840 377 413 235
Granted intheperiod .. ....... ... ... .. ... .. 20 509 557 557
Forfeited intheperiod . . ............ ... ... ... ..... — _(_é_t_g) — e
Outstanding at 31 December . ........................ 860 840 416 413

Exercisable at 31 December .........................

The options outstanding at the year-end relate to options issued under either an Unapproved or Enterprise
Management Incentive Scheme. The options are equity-settled.

As of the year-end, options to purchase 860 Ordinary C shares, at exercise prices ranging from £235.43 to
£557.01 per share were outstanding under either an Unapproved or Enterprise Management Incentive Scheme.

On 29 March 2018, the Company granted 377 share options with a contractual life of 10 years. The shares
subject to the options shall vest immediately upon the date of grant and are exercisable upon exit, which is
defined as an asset sale, share sale or listing.

On 11 January 2019, the Company granted 509 share options with a contractual life of 10 years. In 2019, 46
of these options lapsed due to an employee retiring. The shares subject to the option shall vest immediately
upon the date of grant and are exercisable upon exit.

On 6 May 2020, the Company granted a further 20 share options with a contractual life of 10 years. The shares
subject to the option shall vest immediately upon the date of the grant and are exercisable upon exit. No options
were exercised this year. Of the options outstanding at 31 December 2020, those granted on 28 March 2018
had an exercise price of £235 and a remaining contractual life of approximately 7 years.
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The options granted on 11 January 2019 had an exercise price of £557 and a remaining contractual life of
approximately 8 years. The options granted on 6 May 2020 had an exercise price of £557 and a remaining
contractual life of approximately 9 vears.

The weighted average fair value of the 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
due to the relatively short contractual lives of the options and the requirement to exercise within a short
period after the employee becomes entitled to the shares (the “vesting date™).

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

Inputs were as follows:

2020 2019
Weighted average share price . ............. ... .. ... ... £1,081 £ 557
Weighted average exercise price ...................... £ 557 £ 557
Expected volatility ............ ... ... .. ... ... 35% 35%
Expected life . ... 1 year 3 years

The annualised volatility is determined using the historical movements in shareholder funds. Management
have calculated share-based payments based on utilising volatility of public peer Company noting no
material difference.

Expenses

2020 2019
Related to equity settled share based payments .......... £28,324  £20,774

23 Share capital and reserves

As at 31 December As at | January

2020 2019 2019
£ £ £
Ordinary share capital
Authorised
6,403 A Ordinary of lpeach ...................... 64 54 54
10,314 B Ordinaryof Ipeach ..................... 103 100 100
2,937 COrdinaryof lpeach ...................... 30 22 22
9716 176
Issued and fully paid
6,403 A Ordinary of lpeach ...................... 64 54 54
10,314 B Ordinary of lpeach ..................... 103 100 100
2,957 COrdinary of Ipeach ...................... 30 22 22
97 16 176

48



JUUCE LIMITED
T/A “EO CHARGING”
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

23 Share capital and reserves (continued)

All classes of share capital have the same rights with regards to voting rights in the Company. Dividends
and distributions are allocated and paid in accordance with the Articles of association as referred to below.

As of 31 December 2020, the vested portion of the warrants is equal to 744 Ordinary C shares.

Reconciliation of movements during the year:

A Ordinary B Ordinary  C Ordinary

Number Number Number

AtlJanuary 2019 .. ... .. 5,386 10,000 2,190
Issue of fully paidshares . ............................. — — —
At31 December2019 . ... ... ... . ... 5,386 10,000 ©2,190
Issue of fully paid shares on 21 February 2020 ............ 1,017 314 284
Shares issued as consideration in business combination and as

settlement forservices ............... ... i, — — 463
At31 December2020 ...... ... ... e 6,403 10,314 2,937

Distributions (whether by way of dividend, liquidation or otherwise) are paid to all shareholders pro rata as
between such shareholders to their respective holdings of the relevant classes as if such shares constituted a
single class. However once distributions result in the A Shareholder receiving a distribution equal to three
times the A Shareholder’s total investment in the A Shares, the B Shareholders become entitled to a “carry”
of 50 percent of the realisation value attributable to the A Shareholders’ initial investment in the A Shares.
The C Shareholders are unaffected by the “carry” mechanism.

24 Share premium account

2020 2019
£ £
At the beginning of theyear ...................... 3,430,243 3,430,243
Issueofnewshares ............................. 2,245,164 ° —
Share issue expenses . ............c.. oo, (16,030) —_—
Attheendoftheyear ........................... 5,659,377 3,430,243

The share premium account represents the premium received by the Company on share capital, net of issuance
expenses.

On 21 February 2020 2,078 shares with a nominal value of £0.01 were issued for a consideration of £1,080.61
per share. Of these issued shares, 405 were issued to related parties of the Company. An additional 463 shares
were issued as part of the business combination as referenced per Note 26.

25 Share warrant obligations

In connection with entering into a Master Supply Agreement, in August 2020, the Company granted 4,216
warrants over C Ordinary shares (the “warrants”) to Amazon Europe Corp Sarl (the “Warrantholder’), which
vest, subject to the terms and conditions as agreed, based on the aggregate amount of qualifying
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spending by the Warrantholder and its affiliates on the Company's products or services. At the election of
the Warrantholder, any vested portion of the warrants can be exercised either on a cash basis by the payment
of the applicable exercise price or on a net issuance basis based on the in-the-money value of the warrants.
The exercise price of the warrants is £2,185.95 per share and the warrants will be, if and when fully vested,
exercisable for 4,216 Ordinary C shares upon an exercise on a cash basis. Full vesting of the warrants requires
qualifying spending of at least £60 million on the Company’s products or services over the term of the
agreement — being 8 years, subject to accelerated vesting upon the occurrence of certain events, including a
change of control of the Company. Change in control is defined as being any consolidation, merger,
reorganisation or similar transaction involving the Company or its subsidiary in which the Company or its
subsidiary is not the surviving entity immediately prior to such transaction. Pursuant to the warrants, if the
Company or its shareholders propose to initiate a process to explore, or to accept any offer or enter into
negotiations with respect to, a change of control of the Company (as defined in the warrants), the Company
must provide written notice thereof to the Warrantholder prior to entering into any definitive agreement or
binding letter of intent with respect to any such proposed transaction, and the Warrantholder has the right to
enter into non-exclusive, good faith negotiations with the Company and its shareholders in respect of any such
proposed transaction. Management believe that the existing proposed business combination would not meet
the criteria of a change in control event, and that there will be no accelerated vesting of the warrant as a
consequence of the business combination as proposed (See Note 29).

The Company opted to use the-Black Scholes valuation model for calculating the value of the warrants at the
date of grant and at 31 December 2020. The use of the Black Scholes model is appropriate, as the options
carry straight-forward vesting conditions.

The Company estimated the fair value of warrants on the date of the grant (August 2020) at £238 per warrant
using the Black Scholes valuation model. The model also requires the use of certain other estimates and
assumptions that affect the reported values included in the financial statements. These estimates and
assumptions have been disclosed in Note 3.

There were no warrants cancelled or expired as of 31 December 2020. At 31 December 2020, 744 warrants
were vested based on the agreed upon revenue criteria. Based on the number of warrants expected to vest, the
total fair value of the warrant liability included in current liabilities at date of issue is £1.0 million.

At 31 December 2020, the Company revalued the warrant liability to account for the change in the fair market
value of the organization. The updated fair value of warrants on 31 December 2020 of £2,846 is based on the
Black Scholes valuation model. Based on the number of warrants expected to vest, the total fair value of the
warrant liability included in current liabilities at 31 December 2020 is approximately

£12.0 million.

Warrant asset

Upon inception. of this customer relationship, the Company recorded both the warrant asset and liability. The
Warrant Asset was initially recorded as £1.0 million. The asset will amortize on a pro rata basis, based on the
revenues actually recognized. The Company recorded a reduction to revenue of approximately £0.3 million
in the year ended 31 December 2020. The current balance of the warrant asset at 31 December 2020 is £0.7
million which is included in trade and other receivables in the statement of financial position.
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26 Acquisition of a business

On 21 February 2020 the Company acquired the assets of Cambridge Computer Services, a business
specialising in hardware and software development, for consideration of 463 shares which are deemed to have
been valued at £1,080 per share, for a total value of £0.5 million. In addition, as part of the arrangement
contracts were entered into with three employees of the business (including the owners) under which if those
employees left the business within a period of twelve months from the date of acquisition certain amounts
would be repayable to the Company. Such value, which is estimated at £240,000, has been deemed to have
been compensation in accordance with IFRS 3, Business Combinations. Such compensation has been charged
to the statement of comprehensive income over the relevant period. The remainder of the consideration has
been treated as consideration.

Fair Value
£
Goodwill ... ... e 260,000
Fair value of assetsacquired .. . ....................... 260,000
£
Satisfied by:
Issueofshares ............ ... .. .. ... . ... 260,000

Net cash outflow arising on acquisition
Cash consideration .............. ...t
Cash and cash equivalents required . ...................

The identification and disclosure of revenue and profit/(loss) recognised by the Company in the year in relation
to this acquisition is impracticable, as the synergies acquired were not easily quantifiable in their own right.

27 Related party transactions

Remuneration of Directors

2020 2019
£ £
Remuneration for qualifying services .......................... 381,448 298,778
Company pension contributions to defined contribution schemes . . .. 1,313 2,633
Share-based payments .. ...ttt rnerinenenenn 12,813 12,428

395,574 313,839

Other transactions with related parties

Purchase of services
2020 2019
£ £

Otherrelated parties ..., P 31,334 22,226

During the year, expenditure for design work of £31,334 (2019: £22,226) was incurred and paid to a close
family member of J Jardine, a Director and shareholder of the Company. Additionally, during the year £6,069
(2019: £6,069) was paid to J Jardine in respect of the hire of an electric car from him. On February 21, 2020.
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Related party transactions (continued)

Juuce acquired the asset of Cambridge Computer Services as described in Note 26. One of the sellers was an
existing shareholder in Juuce and the other became a shareholder and employee of Juuce following acquisition.
In connection with the acquisition, Juuce entered into a [T Service Agreement with Cambridge Computer
Services, which is wholly owned by the some existing shareholder and his wife. The agreement was terminated
in February 20, 202 1. Payments under this agreement totalled £358k in 2020. No amounts in relation to these
transactions was outstanding at the year-end (2019: £Nil).

The following amounts were outstanding at the reporting end date:

2020 2019
Amounts due from related parties

Entities with joint control or significant influence over the Company ... ..... 906 914

Included within other debtors is £906 (2019: £914) due from EO Assets Limited, a Company connected by
common ownership.

First time adoption of IFRS

These financial statements, as at and for the year ended 31 December 2020, are the first the Company has
prepared in accordance with IFRS. For periods up to and including the year ended 31 December 2019, the
Company prepared its financial statements in accordance with local generally accepted accounting principles
(FRS 102).

Accordingly, the Company has prepared financial statements that comply with IFRS applicable as at 31
December 2020, together with comparative period data for the year ended 31 December 2019 as described in
the summary of significant accounting policies. In preparing the financial statements, the Company’s opening
statement of financial position was prepared as at 1 January 2019, the Company’s date of transition to IFRS.
This note explains the principal adjustments made by the Company in restating its Local GAAP financial
statements, including the statement of financial position as at | January 2019 and the financial statement as of,
and for, the years ended 31 December 2019.

IFRS has been applied retrospectively with the exception of the mandatory exceptions for which IFRS is applied
prospectively from the date of transition. Further details of the retrospective adjustments are included in the
below reconcilliation. :

For leases the Company has elected to apply the modified retrospective approach Lease liabilities were
measured at the present value of the remaining lease payments, discounted using the lessee’s incremental
borrowing rate at 1 January 2019. Right-of-use assets were measured at the amount equal to the lease liabilities,
adjusted by the amount of any prepaid or accrued lease payments relating to that lease recognised in the
statement of financial position immediately before 1 January 2019. The lease payments associated with leases
for which the lease term ends within 12 months of the date of transition to IFRS and leases for which the
underlying asset is of low value have been recognised as an expense on either a straight-line basis over the lease
term or another systematic basis.

Reconciliations between local GAAP and IFRS have been presented on the pages following.
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Reconciliation of statement of Comprehensive Income

At 31 December 2019

Turnover
Revenue
Cost of sales

Gross profit

Other operating income . ...
Distribution costs
Administrative expenses . . ..
Investment related
expenditure

Operating loss

Finance income . ..........
Finance expenses
Interest receivable and
similar income
Interest payable and similar
expenses

Loss before Taxation

Income tax benefit

Net loss and total
comprehensive loss

1)
UK GAAP Error
£ £
4,676,472 —
(2,801,344)  —
1,875,128 —
92,509) —
(2,164,453)  (2,393)

(72,585) (46,688)
(454,419) (49,081)

6,583

(4,138)
(451,974) (49,081)
105,749

(346,225) (49,081)

Re-stated UK
GAAP

£
4,676,472

(2,801,344)
1,875,128

(92,509)

(2,166,846)

(119,273)
(503,500)

6,583

(4,138)
(501,055)
105,749

(395,306)
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Reclassifications

£

(4.676,472)

4,676,472

5,679

(119,273)

119,273
5,679
904

(4,138)
(6,583)

4,138

(2) 3)

IFRS 16 ECL IFRS

£ £ £

4,676,472
(2,801,344)
1,875,128

5,679
(92,509)
3,256 (615) (2,283,478)

3,256 (615) (495,180)
—_ = 904
(7,394) — (11,532)
(4,138) (615) (505,808)
- = 105,749
(4,138) (615) (400,059)
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Reconciliation of Statement of Financial Position

At 1 January 2019

UK GAAP
£
Fixed assets
Intangibleassets . ..................... 657,458
Tangibleassets ....................... 116,280
Property, plant and equipment ........... —
Total Fixed Assets .. ................. 773,738
Current assets
Stocks .o 270,407
Inventories ............... ... ........ —
Debtors ..........c... i 525,235
Trade and other receivables ............. —
Current tax recoverable ................ —
Cash and cash equivalents .............. 1,494,822
Total Current Assets . . ................. 2,290,464
Creditors due within one year
Creditors: amounts falling due within one
VAT « ittt et (552,878)

Current tax liabilities . ................. —
Borrowings ........... ... —
Lease liabilities . ...................... —
Trade and other payables ............... —
Contract liabilities ... ................. —
Creditors<lyear..................... (552,878)

n
Error

£

165,584

165,584
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Re-stated UK )
GAAP Reclassifications 1IFRS 16 1FRS
£ £ » £ £
823,042 —— — 823,042
116,280 (116,280) —_— —
— 116,280 107,879 224,159
939,322 —_— 107,879 1,047,201
270,407 (270,407) — —
— 270,407 -— 270,407
525,235 (525,235) - —
— 345,190 — 345,190
— 180,045 — 180,045
1,494,822 —_ — 1,494,822
2,290,464 — — 2,290,464
(552,878) 552,878 — —
— (789) — (789)
— (5,302) (5,302)
— (14,581) (26,040) (40,621)
—  (504,495) —  (504,495)
— (27,711) — (27.711)
(552,878) —  (26,040) (578,918)
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Reconciliation of Statement of Financial Position

At 1 January 2019

) (2
UK GAAP Error Re-stated UK GAAP  Reclassifications IFRS) 16 IFRS
£ £ £ £ £ £

Creditors due after one year
Creditors: amounts falling

due after more than one

YEATr . (5,231) — (5,231) 5,231 — —
Provisions for liabilities ... .. — — — — — —
Deferredtax asset .......... —_ —_ —_ — — —
Lease liabilities ............ — — — (5,231) (81,839) (87,070)
Total Non current .. ........ (5,231) — (5,231) — (81,839) (87,070)
Equity
Called up share capital ...... 176 — 176 — — 176
Share premium account . . . ... 3,430,243 — 3,430,243 — — 3,430,243
Share option reserve ........ 14,118 — 14,118 (14,118) — —
Profit and loss reserve .. .. ... (938,444) 165,584 (772,860) 772,860 — —_
Accumulated deficit ........ — — — (758,742) — (758,742)

2,506,093 165,584 2,671,677 — — 2,671,677
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Reconciliation of Statement of Financial Position

At 31 December 2019

(1) Re-stated
UK GAAP Error UK GAAP

£ £ £
Fixed assets
Intangible assets . ............. 796,074 178,847 974,921
Tangible assets ............... 165,795 —_— 165,795.
Property, plant and equipment ... — — —
Deferred Tax Asset ............ — — —_
Total Fixed Assets . ........... 961,869 178,847 1,140,716
Current assets
Stocks ............ . 592,514 — 592,514
Inventories ................... —_ — —_
Debtors ..................... 1,666,536 — 1,666,536
Trade and other receivables . ... .. —  (62,343) (62,343)
Current tax recoverable . ........ — —_— —
Cash and cash equivalents . ... ... 349,788 — 349,788
Total Current Assets ........... 2,608,838 (62,343) 2,546,495

Creditors: amounts falling due

within one year
Borrowings .................. (1,380,657) — (1,380,657)
Lease liabilities ............... — — —
Trade and other payables . ....... — — —
Contract liabilities ............. — — —
Total Current Creditors ......... (1,380,657) — (1,380,657)
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(2)
Reclassification IFRS 16

£ £

(165,795) —
165,795 153,210
1,079 —

1,079 153,210

(592,514) —
592,514 —
(1,666,536) —
1,556,186 —
110,349

ey —

1,380,657 —
(12,584) (50,816)

(1,266,473)  —

(21,083)  —
80,517 (50,816)

3)
Expected
Credit
Losses

£

(615)

(615)

IFRS

974,921

319,005
1,079

1,295,005

592,514
1,493,228
110,349
349,788

2,545,879

(63,400)
(1,266,473)
(21,083)

(1,350,956)
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28 First time adoption of IFRS (continued)

Reconciliation of Statement of Financial Position
At 31 December 2019

3)
Expected
) Re-stated @) Credit
UK GAAP Error UK GAAP  Reclassification  IKRS 16 Losses IFRS
£ £ £ £ £ £ £

Creditors due after one year
Creditors: amounts falling due

after morc thanone year .. ... (10,487) — (10,487) 10,487 — — —_
Provisions for liabilities . . ... ... 1,079 —_ 1,079 (1,079) _— — —
Lease liabilities .............. — — — (10,487)  (106,533) —_. (117,020)
Contract liabilities . ........... — (80,516) — — (80,516)
Total noncurrent . ............ (9,408) — (9,408) (81.595)  (106,533) — (197,536)
Equity
Called up share capital . ........ 176 —_ 176 — — —_ 176
Share premium account ........ 3,430,243 — 3,430,243 — — —_— 3,430,243
Sharc option reserve ........ .. 34,892 — 34,892 (34,892) — — —
Profit and loss reserve .. ....... (1,284,669) 178847 (1,105,822) 1,105,822 — — —
Accumulated deficit . ......... —  (62,343) (62,343)  (1,070,930) (4.139) (615) (1,138,027)
Total Equity ............... 2,180,642 116,504 2,297,146 — 4,139) (615) 2,292,392

Notes to reconciliations

The adjustments detailed above are in respect of the following:

1. Error

Errors in accounting under UK GAAP have been identified regarding the method of calculation used to
determine the value of the amortisation relating to development costs was incorrect, amortisation was
applied from the point of capitalisation and not the point of completion of the Project. In addition to this
there is an adjustment to reverse a contingent asset that was booked as at 31 December 2019, due to it not
being virtually certain.

2.Leases

Under Local GAAP, a lease is classified as a finance lease or an operating lease. Operating lease payments
are recognised as an operating expense in the statement of profit or loss on a straight-line basis over the lease
term. Under IFRS, a lessee applies a single recognition and measurement approach for all leases, except for
short-term leases and leases of low-value assets and recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets. At the date of transition to IFRS, the
Company applied the transitional provision and measured lease liabilities at the present value of the remaining
lease payments, discounted using the lessee’s incremental borrowing rate at the date of transition to JFRS.
Right-of-use assets were measured at the amount equal to the lease liabilities adjusted by the amount of any
prepaid or accrued lease payments. As a result, the Company recognised an increase of lease liabilities and
right of use assets of £107,879 as at | January 2019. As of 31 December 2019, the Company’s lease liabilities
and right of use asset have increased by £157,349 and £153,210, with the difference recognised in
accumulated deficit. :
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28 First time adoption of IFRS (continued)

Depreciation of £3,526 in respect of right of use assets (consisting of rent expense of £50,734 net of lease
charges of £47,478) and interest of £7,394 in respect of lease liabilities has been recognized in the statement
of comprehensive income for the year ended 31 December 2019.

Below is a reconciliation of the operating lease commitments as disclosed at 31 December 2018 and the
lease liabilities recognised on transition to IFRS on 1 January 2019:

£
Operating lease commitments under IAS 17 disclosed at 31 December 2018 . ... 128,651
Recognition exemptions:
Leases with a remaining term of less than 2 months . ...................... (12,231)
Operating lease liabilities before discounting ........................ ST 116,420
Discounted using the incremental borrowingrate .......................... (8,541)
Operating lease liabilities at I January 2019 . ........................... 107,879

3. Expected Credit Losses

Under Local GAAP trade receivables were reviewed at the year end to assess whether a bad debt provision
should be made. Local GAAP focused primarily on historical events, i.e paymeant history while under IFRS

9, although this isn’t completely ignored, the focus shifts onto the future expected credit losses. Under IFRS
9 an Impairment Policy on trade receivables has been brought in, as described in Note 2.13. A retrospective
adjustment has been made which increased the write off of trade receivables by £615 for the year ended
31 December 2019 with the corresponding amount being posted to retained earnings.

29 Subsequent Events

In April 2021, Juuce secured a Coronavirus Business Interruption Loan Scheme (“CBILS”) revolving credit
facility of up to £2.5 million in April 2021. The facility was secured by a debenture comprising fixed and
floating charges over all the undertakings and property of Juuce and contained customary affirmative and
negative covenants and requires it to maintain minimum net worth balances. The outstanding balance was
settled and this facility terminated on August 17, 2021.

In August 2021, the Company entered into a business combination agreement with First Reserve Sustainable
Growth Corp., a Delaware corporation (First Reserve),,and certain other agreements related thereto. First
Reserve, the Company, EO Charging, an exempted company incorporated with limited liability in the Cayman
Islands (“EO”), and Charge Merger Sub, Inc., a Delaware corporation and wholly owned subsidiary of EQ
(“Merger Sub”), entered into a Business Combination Agreement and Plan of Reorganization (the “Business
Combination Agreement,”), pursuant to which, among other things and subject to the terms and conditions
contained therein, (i) the shareholders of Juuce would contribute all of the issued and outstanding ordinary
shares of Juuce (“Juuce Shares”) to EO in exchange for ordinary shares of EO valued at $10.00 per share (“EO
Ordinary Shares”) to be issued simultancously with the issuance of EO Ordinary Shares in connection with
the Merger and, if available cash exceeds a specified level, certain cash consideration (the “Share
Contribution™) and (ii) Merger Sub will merge with and into First Reserve, with First Reserve surviving as a
wholly owned subsidiary of EO (the “Merger”). In connection with the Merger, the obligations of Juuce, EQ

and Merger Sub to consummate
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29 Subsequent Events (continued)

the transactions contemplated by the Business Combination Agreement are subject to the condition that First
Reserve has cash in the trust account of not less than $91,392,864.

In August 2021, the Company entered into an interim credit agreement with Barclays Bank PLC (“Barclays
Bank™) pursuant to which Barclays Bank madc availablc a £7.7 million term facility which was drawn down in
full by the Company on 16 August 2021. The loan is repayable 364 days from the date of the interim credit
agreement and upon the occurrence of certain specified events, including the completion of the Business
Combination, the loan will be mandatorily repayable in full of the loan at par. The loan bears interest at a rate of
5% per annum + Sterling Overnight Indexed Average Rate (“SONIA™) payable quarterly in arrears. Juuce has the
option prior to an interest period commencing to elect to capitalize such interest amounts, provided that if Juuce
so elects the interest rate for such period shall be 6% per annum + SONIA and a one-time structuring fee shall be
payable by Juuce to Barclays Bank. The loan is secured by a pledge of substantially all ot the assets of Juuce and
its subsidiary EO Charging Limited and of the shares in Juuce by certain of its shareholders. The interim credit
agreement contains affirmative, negative and financial covenants. Affirmative covenants include, among other
things, the delivery of financial and other information. Negative covenants include, among other things,
limitations on asset sales, mergers and acquisitions, indebtedness, liens, investments and transactions with
affiliates. The financial covenants are limited to a minimum liquidity test and minimum net revenue test (to be
tested quarterly).

The Coronavirus Business Interruption Loan Scheme revolving credit facility balance of £1,307,735, which was

secured in April 2021, was settled from the funds drawn under this facility. The proceeds from the proposed
Business Combination are intended to repay in full the £7.7 million term facility made available by Barclays Bank.
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