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Arsredovisnin

tor

559321-4454

Rikenskapsaret

2022

Faststillelseintyg

Undertecknad styrelseledamot i Roboyo Bidco (Sweden) AB intygar att resultatrdkningen och

balansriikningen i drsredovisningen har faststillts pa arsstimma 2023-06-23 Arsstimman beslutade att
godkénna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att innehéllet i drsredovisningen och revisionsberéttelsen stimmer dverens med
originalen.
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Robovo Bidco (Sweden) AB
I'g;,nl‘. 559321-4454

1 (8)

Arsredo.visningen ar upprittad 1 svenska kronor, SEK. Om inte annat sérskilt anges, redovisas alla belopp
i hela kronor (kr). Uppgifter inom parentes avser foregaende ar.

Forvaltningsberiittelse

Information om verksamheten

Bolaget ska bedriva verksamhet som holdingbolag, inkluderat dgande och férvaltning av aktier1
dotterbolag och andra bolag samt dirmed térenlig verksambhet.

Bolaget bildades 8 juni 2021,

Bolaget har under aret forvarvat 100 % av andelarna i dotterbolaget Roboyo Sweden AB org nr:

559077-2512.

Flerarsoversikt (Tkr) 2022
Nettoomsdttning 0
Resultat efter finansiclla poster -11 021
Soliditet (%) 73.9

Forindringar i eget kapital
Aktie-
kapital
Belopp vid arets ingang 45 256
Balanseras 1 ny rdkning
Arets resultat ”
45 256

Transakt o 099797 L (088736

2021
(7 man)

4 953
78.3

Balanserat
resultat

196 977 551

4 943 397

201 920 948

g Signerat NH, DG, BS, JF

Arets
resultat

4 943 397

-4 943 397

-11 020 693

-11 020 693

Totalt
201 966 204

-11 020 693
190 945 511



Roboyo Bidco (Sweden) AB 2 (8)
I'g;,nl‘. 559321-4454

Forslag till vinstdisposition

Styrelsen foreslar att till forfogande staende vinstmedel (kronor):

balanserad vinst 201 920 948

arcts forlust -11 020 693
190 900 255

disponeras sa att

i ny rikning overfores 190 900 255
190 900 255

Foretagets resultat och stillning i 6vrigt framgar av efterfoljande resultat- och balansrikning med noter.

BB Sicnorat NH, DG, BS, UF

Transakt o 099797 L (088736



Roboyo Bidco (Sweden) AB 3(8)
ﬁrg;,nr. 539321-4454

Resultatrikning Not 2022-01-01 2021-06-08
Resultatrakning 2098 1331 reeirp

(7 man)

Ovriga externa kostnader =204 928 0
-204 928
Rorelseresultat -204 928 0

Resultat fran finansiella poster

Resultat fran andelar 1 koncernféretag 2 0 12 730 381

Resultat fran fordringar som dr omsattningstillgangar 3 0 -7 823 985

Oﬁv-ri_g_a_ rantemtikter och liknande resultatposter 0 50 872

Rintekostnader och liknande resultatposter -10 815 765 -4 271
-10 813 765 4 952 997

Resultat efter finansiella poster -11 020 693 4 952 997

Resultat fore skatt -11 020 693 4 952 997

Skatt pa arets resultat 0 -9 600
Arets resultat -11 020 693 4943 397

BB Sicnorat NH, DG, BS, UF

Transakt o 099797 L (088736



Org.nr 559321-4454

Balansrikning

TILLGANGAR

Finansiella anldggningstillgangar

Andelar i koncernféretag
Fordringar hos koncemforetag
Summa anldggnimgstillgangar
Omsittningstillgangar
Kortfristiga fordringar
Fordringar hos koncernforetag

Summa omsittningstillgangar

SUMMA TILLGANGAR

Transalkt 00599971 i (A5584536

Not

2022-12-31

5 149 666
258 351 132
258 351 132

2358 351 132

BB Sicnorat NH, DG, BS, UF

4(8)

2021-12-31

253 201 466

4721 268
257 922 734
257922 734

257922 734



Org.nr 559321-4454

Balansrikning

EGET K

Bundet eget kapital
Aktiekapital

Fritt eget kapital
Balanserad vinst eller forlust
Arets resultat

Summa eget kapital
Langfristiga skulder

Skulder till koncernforetag
Skulder till kreditinstitut

Summa langfristiga skulder

Kortfristiga skulder
Aktuella skatteskulder

Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

Transalkt 00599971 i (A5584536

\PITAL OCH SKULDER

Not 2022-12-31

45 256
45 256

201 920 948

-11 020 693
190 900 255
190 945 511

22020 742

45375279

9 600

9600

2358 351 132

BB Sicnorat NH, DG, BS, UF

5(8)

2021-12-31

45 256
45 256

196 977 551

201 966 204

55 946 930
0
35946 930

9 600
9600

257922 734



Roboyo Bidco (Sweden) AB 6 (8)
I'g;,nl‘. 559321-4454

Not 1 Redovisnings- och viirderingsprinciper

:.Arsredovisninggen 4r upprittad i enlighet med ﬁrsredovisningslagen och BFNAR 2012:1 Arsredovisning
och koncernredovisning (K3).

Redovisningsprincipera ar oférindrade jamfort med foregaende ar.

Skulder och fordringar 1 utlindsk valuta har rdknats om till balansdagens kurs och har prévats 16r
eventueclla nedskrivningar.

Foretaget ar dotterforetag men med hanvisning till undantagsreglerna i arsredovisningslagen 7 kap 2§
upprittas ingen egen koncemredovisning. Det éverordnade moderféretaget uppréittar

koncemredovisnig.

Nyckeltalsdefinitioner
Nettoomsittning
Rorelsens huvudintikter, fakturerade kostnader, sidointakter samt intaktskorrigeringar.

Resultat efter finansiella poster
Resultat efter finansiella intdkter och kostnader men fore bokslutsdispositioner och skatter.

Soliditet (%)
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) 1 procent av
balansomslutning.

2022 2021-06-08
-2021-12-31

12 730 381
0 12 730 381

Anticiperad utdelning

Not 3 Resultat fran fordringar som ir omsittningstillgingar
2022 2021-06-08
-2021-12-31

Nedskrnivningar av kortfristig fordran till koncembolag 0 -7 823 985
0 -7 823 985

BB Sicnorat NH, DG, BS, UF

Transakt o 099797 L (088736



Robovo Bidco (Sweden) AB
I'g;,nl‘. 559321-4454

Not 4 Andelar i koncernforetag

Ingaende anskaffningsvarden
Inkép

Utgaende ackumulerade anskaffningsviirden

Utgaende redovisat virde

2022-12-31

253 201 466
0
253 201 466

2353 201 466

Not 5 Specifikation andelar i koncernforetag

Rostritts-
andel
100

Namn
Roboyvo Sweden AB

Org.nr

Robovo Sweden AB 559077-2512

Not 6 Fordringar hos koncernforetag

Ingaende anskaffningsvirden
Tillkommande fordringar

Utgaende ackumulerade anskaffningsvirden

Utgaende redovisat viirde

Not 7 Kortfristiga fordringar

Anskaffningsvirde
Nedskrivning kortfristig fordran

Skulder koncerntéretag

Transalkt 00599971 i (A5584536

Antal Bokfort
andelar virde
20628 253 201 466
253 201 466

Siite
Stockholm

2022-12-31
4 721 268
428 3938

5 149 666

5 149 666

7823 985

0

2022-12-31

g Signerat NH, DG, BS, JF

7(8)

2021-12-31

253 201 466

2021-12-31
0

4721 268
4721 268

4721 268

2021-12-31
7823 985

-7 823 985
0

2021-12-31

55 946 930
55946 930



Roboyo Bidco (Sweden) AB 8 (8)
I'g;,nl‘. 559321-4454

Not 9 Visentliga hindelser efter rikenskapsarets slut

Inga vésentliga hindelser efter arets slut.

Nicolas Hess Brian Southward
Ordforande

ol

Var revisionsberittelse har lamnats den dag som framgar av digital signatur
RSM Stockholm

Jeanette Fransson
Auktoriserad revisor

Transakt{'.o1.002977 Lahs M58 H3E Slgnerat NH, DG, BS, UF
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Till bolagsstamman i Roboyo Bidco (Sweden) AB, org.nr 559321-4454

L T 1 e e o Ty e R P
R T A G-

Enligt var 'up'pfa‘t_tm'ng; Har drsrédovisningen upprattats i enlighet med
arsredovisningslagen och ger en i alla vésentliga avseenden rattvisande
bild av Roboyo Bidco (Sweden) ABs finansiella stallning per den 31
december 2022 och av dess finansiella resultat for dret enligt
arsredovisningslagen. Forvaltningsberittelsen dr forenlig med
arsredovisningens ovriga delar.

Vi tillstyrker dayfor att bolagsstamman faststaller resultatrakningen och
balansrakningen:

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och
god revisionssed 1. Sverige Vart ansvar enligt dessa standarder beskrivs.
narmare 1 avsnlttet Revisoms ansvar. Vl ar aberoen de | farhalla nde tlll

att den ger en rattvisa nde blld enligt arsredwlsmngslagen Styre!sen
‘ansvarar-aven for den interna kontroll som den bedomer ar nodvandlg for
att uppratta en arsredovisning som inte innehaller nagra vasentliga
felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vi‘d- upprétta-n d'e-t av éirs-re-d'wis-ningen ansvarar s-tyreils-en fr‘:’:-r bedém-h’iﬂ ge-n

Utover var revision av arsredovisningen harvi aven utfort en revision av
styrelsens forva Itnmg for Rabaym Bidco{(Sweden) AB for ra kenskapsa ret 1
Janua r| 2022 t|II 31 december 2022 samt av forslagettill dispositioner

Vi tlllstyrker att bolagsstamman dlspanerar vinsten enligt forslaget |
forva I‘tnlngsberattelsen och beviljar styrelsens: ledamaoter ansvarsfrihet for
rakenskapsaret.

'Vl har utfort revisionen enllgt gmd revisionssed i Sverlge Vart ansvar enligt

denna beskrws narmare | avsmttet’ Rewsc«rns ansvar". VI ar uberoende |

och har ] ovrlg‘c ﬁullgjart vart yrkesetlska ansvar enllgt dessa krav

Vianser att de revisionsbevisvi har inhdmtat ar tillrackliga och
andamalsenliga som grund for vara uttalanden.

.hansyn tlII de krav som b@lagets verksamhetsart tjmfattmng och rlsker
stéller pa storleken av bolagets egna kapital, kansahclermgsbehw likviditet
och Stallnmgl ovrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets
angeldgenheter, Detta innefattar bland annat att fortlépande bedoma

belagets ekomm:ska Sltuatlon och att tlllse att b@iagets orgamsatlan ar

bo.lagei;,,u_ppho_ra me_d ver?ksa mhe_teﬂ elle_r inte har nag@_t_reallstls_kt
alternativ till att géranagot av detta.

L S R - e R . E:
£ LR : I P PR

enllgt ISA l:::ch god reviSIDnSSed i Sverige alltid k@mmer att upptacka en
vasentlig felaktighet om en sadan finns, Felaktigheter kan UppSta pa grund
av oegentligheter elier misstag och anses vara vasentliga om de enskilt
eller tillsamimans rimligen kan forvantas paverka de ekonomiska beslut
som anvandare-fattar med grund | arsredwlsnmgen

'ﬁn_ns p.a R_evnsmrsmspektmﬂem w_e.bbplats., www_..remsomnspekﬂane_n.sef
revisornsansvar. Denna beskrivning dr en del av revisionsberdttelsen.

'TI__H dH O [: M ] LLLE*’JE{LI Im,h. '

'.Vart mal betraﬁande revisionen av forvaltningen, och darmed vart
_uttala nde om: ansvarsfrlhet ar att mhamta revlsmnsbews for att med en

2 rsredomsnmgslagen elle.r bai.agsardmngzen. |

Vartmal betraffande revisionen av forslaget till dispositioner av bolagets
vinst eller forlust, och déarmed vart uttalande om detta, ar att med rimlig
grad av sakerhet bedoma om forslaget ar forenligt med aktiebolagslagen.

Rimlig sakerhet ar en hog grad av sakerhet, men ingen garanti for att en

revision som utférs enligt god revisionssed i Sverige alltid kommer att
upptacka atgarder eller forsummelser som kan féranleda
_ersattnmgsskyldlghet mot bolaget, eller att ett forslag till dlspr:asmoner av

bolagets vinst eller férlust inte ar forenligt med aktiebolagslagen..

En ytterllgare beskrivning avvart ansvar for revisionen av forvaltningen

-ﬁnns pa Rewsarsmspektmnens webbplat.s.www revlsargmspektlanen se/

Stockholm.den dag som framgar avvar elektroniska signatur.

RSM Stockholm AB

Jeanette Fransson
Auktoriserad revisor

Signerat JF
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ROBOYO GROUP LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present the strategic report for the year ended 31 December 2022.

Fair review of the business
The directors believe they have acted individually and collectively in a way that would be most likely to promote the
success of the company for the benefit of its shareholders. Roboyo completed the year with total revenues of

€50.1m and an EBITDA of €(3.6)m. Management believes the outlock for the broader Intelligent Automation sector

is robust as validated by an external expert (Altman Solon) in a recent Vender Due Diligence exercise (performed in
Q1 2023). In 2022 Roboyo continued to build out its global operating platform to drive future growth. As part of this
growth initiative, Roboyo completed three acquisitions (debt funded) which included further expansion into Asia/
Australia, opened up new operations in Italy and Denmark and strengthened and expanded is technology partner
relationships with software vendors (Celonis/Druid/Appian/Mendix/Bizagi).

As a result of the various initiatives noted, administrative expenses have grown from €20.6m in the previous 16
month period to €31.2m in the current year. Interest expenses have also increased from €4.8m in the previous 16
month period to €6.7m in the current year as a result of the increased debt to finance the above acqunsntlons As at
31 December 2022 the group had net current liabilities of €8.7m (2021: net current asset €3.4m), net liabilities of
€24.4m (2021: €7.5m) and cash at bank and in hand of €6m (2021: €4.2m). The net current liabilities and the
increased net liabilities position is in relation to the group utilising existing acquisition facilities in respect of the three
ecquieiti'one noted above. - "

f‘ nancnal performa_n_ce has been noted below

Roboyo has also continued to invest in expanding its valuable recurring revenue Managed Services offering and
made further investment to increase the capability of its Converge proprietary software offering. Finally, Roboyo has
added to and expanded the Consuiting offering through Lean Six Sigma Consulting capability to further enhance
upstream client engagements. Management is confident in Roboyo's outlook for 2023.

Principal risks and uncertainties

The principal supply side risk for the business relates to the continued availability of talent needed for Roboyo to
continue its current growth trajectory. In key markets such as Germany talent remains constrained and there is a
nsk that Robeyo may struggle to f nd the requxred talent However this nsk IS mltlgated by Robeyes presence ln

alse centmues to mveet in various recruntment lmtlatwes mcludlng an 'l'ntern pmgram Wlth various unlverSItles
across Europe and the US, in order to recruit the best talent.

From a demand side perspective, 2022 saw some softening in the market place due to macro economic uncertainty

which resulted in some clients delaying or cancelling their system implementation projects which they viewed as
non-critical in the short term. This uncer’tamty is still present in 2023 in some key markets such as Germany.
Neveﬁhelees the Tetal Addressable Market 15 Stl“ blg enough 'te suetam matenal gmwth ratee movmg forwarde
epportumty fofu Iarger one step shep chent engagemente across the mtelllgent automatlon spectrum (UlF’athl
Appian/Celonis/Druid for example).

Finally, as evidenced from the recent pandemic and accentuated by the current challe n_gi_ng; economic environment,

customers have further realised the opportunity and need to automate their operations in order to save on costs

and increase productivity. Therefore, if there was a major recession, it is likely that customers will continue with their
planned automation initiatives in order to achieve long term cost efficiency and competitive advantage.




OBOYO GROUP LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

'Kfe*y' perfarmanfce iﬁd’i’c&a:t@rs

Period from 21 August 2020 to 31
- - €28=95439

Gross Margin_
EBITDA

|Average utlllsatlﬁn N ___OY; B I3
[Non-licence gross margln 4% 45%

» Non-Licence gross margin;

¢ Gross Margin:
* Average utilisation.

Total revenue growth for Raboyo in 2022 was 77% compared to 2021, however, this not comparable given longer
period of account in the prior year. Underlying growth was fueled organically in existing and new geographies as
well as inorganically through the acqu&s&tlon of Lean Consulting in the UK, WeMake in Portugal and Procensol (UK/

Australia/lndia). Non-Licence gross margin for the year has been 46% compared with the target of 50%.

The other key metric Roboyo tracks is average utilisation for billable FTE. For the year 2022, average utilisation
was 69% which has been 1% below of Roboyo’s internal target of 70%.

Future developments
The d'irectors expect the general Ievel' of act’i’vity tc: cant’inue to gmw 'i'n the forthcoming year as the greup continues

Financial instruments

Credit risk

Credit risk mainly arises on trade debtors. The policies and procedures in place before new customers are taken on
mean that this risk is mitigated.

Liquidity risk and cashflow risk

The Group continuously monitors its bank and cash position to ensure that adequate resources are available both
for ongoing operations and anticipated growth investments. Cash balances were €5m at the year end. The cash
balance combined with available facilities is sufficient in the board’s opinion to fund all current activities and forecast

growth plans for the foreseeable future.

Foreign exchange and interest rate risk

Foreign exchange risk - From a functional basis Roboyo has a degree of natural hedge as the majority of revenues
and costs are in the same currency (Euros). There is an FX risk between the US and Mexico as the US relies on
Mexico to deliver work however the level of risk is not significant.




OYO GROUP LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Going Concern
Financial forecasts have been prepared and submitted to members of the Board for review setting out in detail the
extent ar‘nd dwersnty of the groups revenues, the current avatlable hqundlty of the group, the levels of commltted

cons_ld_erm_g: the C_urre.nt_ market. CﬂﬂdltlfiJnS.

As at 31 December 2022 the group had net current liabilities of €8.7m (2021: net current assets €3.4m), net
liabilities of €24.4m (2021: €7.5m) and cash at bank and in hand of €6m (2021: €4.2m). The net current liabilities
and the mcreased ne't Ilabmtles posntlan is in relation to the group utilising existing acquisition facilities in respect of

The group took out a bridge finance facilzty in November 2022 to finance an acquisition. This is due to be repaid
end of September 2023. As documented in the 'Events after the reporting date’ note, the business received a
strategic investment from Stanley Capital Partners (SCP), a European-focused mid- market private equity firm. SCP
will work In partnership with the existing private equity backers, MML Capital and the management team. The
investment will fund the repayment of much of the bridge finance faclllty and provide capital for future M&A.

Management believes the current financing arrangements and cash levels are sufficient to maintain the business
for the foreseeable future.

Management have performed sensnmtles on the detatled forecasts for a varlety 0‘1" scenarxos and beheve the

suppart s;:;f_ the d_ebt pmwders and_ th_elr m_vestors_ whe h_ave a_m_ected_ funds__ fa:r.recent acqmsntmns

In assessing going concern, management have assessed the future projections of the business for at least 12
months from approval of the financial statements. The directors have reviewed the detailed budgets and forecasts
covering the period to 31 December 2024 which model expected trading results, cash flows and the level of

facilities the group requires on a month-by-month basis.

At the time of approving the financial statements, the directors have a reasonable expectation that the group and

company have adequate resources to continue in operational existence for the foreseeable future. Thus, the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

On behalf of the board

E- 28 F.aFEogE-Fro0 2 a8 KT A LA E A AW




ROBOYO GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their annual report and financial statements for the year ended 31 December-2022.

Pri‘ncipal acti“\;ritiee

ma_nagge. ,l.ntelllgent. autema.tlen and; rcbetlc: pro.cess.. a.u.tematl_m

Results and dividends
The results for the year are set out on page 10.

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.

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

J Collard

T Dickemann

N Hess

L Jones

A Ohlen

F Schikora

B Southward (Resigned 8 September 2023)
W Stewart

C Voigt (Resigned 7 July 2022)

H Wirfelt (Resigned 8 September 2023)
D Pahiman (Resigned 22 February 2022)
T Skelton (Appointed 8 September 2023)

Qualifying third party indemnity provisions
The company has made qualifying third party indemnity provisions for the benefit of its directors during the year.
These provisions remain in force at the reporting date.

Research and development
The group has a continuing commitment to research and development, see note 8.

Di’eabled' persans

pursues both the employment ef dlsabled persons whenever a surtable vacancy arlees and the contmued
empleyment and retesnmg of empleyees whe beceme dlsabied whllet emp!eyed by the group Trammg, career

play an actwe mle ln the deve!epment ef the ngUp




ROBOYO GROUP LIMITED

Canvemble Ioan nates

Subsequent to the year end, Roboyo Group Limited issued €7,500,000 fixed rate unsecured convertible loan notes.

€5,033,102.30 were subscribed for by MML Capital Europe VI S.A. and €2,466,897.70 were subscribed for by
Scania Growth Capital Il AB. Interest shall accrue on any outstanding loan notes at a rate of 10% per annum,

calculated on the basis of a 365-day year and the actual number of days elapsed since the date of issue of the loan
notes.

On a conversion event, all outstanding notes will autematically be converted into fully paid D1 Ordinary Shares and
F-’reference Shares at the Conversmn Prlc;e (bemg the Redemptlon F’nce of all Nates 'to be converted) A c:anversnon.

Investment

On 26 September 2023 the business received a strategic investment from Stanley Capital Partners (SCP), a
European-focused mid-market private equity firm. SCP will work in partnership with the existing private equity
backers, MML Capital and the management team. The investment will fund the repayment of much of the Investec
loan and provide capital for future M&A.

Auditor
R‘SM’ UK Audi’t L’L’P have indicated thetr wﬂ’li'ngness 1:0 'be reappomfed for anather term and appmpriate arrangement

Meetmg

Strategic report
The company has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the company's
strategic report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)

Regulations 2008, Sch. 7 to be contained in the directors’ report. It has done so in respect of future developments
and financial instruments.

Statement of disclosure to auditor
So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unaware. Additionally, each director has taken all the necessary steps

that they ought to have taken as a director in order to make themselves aware of all relevant audit information and
to establish that the company’s auditor is aware of that information:.

On behalf of the board

R R e A N AR




0 GROUP LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

FOR THE YEAR ENDED 31 DECEM

el

The directors are responsible for preparing the Strategic Report and 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 United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable [aw). Under company law the directors
must ne‘t apprwe the finanmal statements unless they are satlsf ed that they gwe a true and fazr wew of the state of

statements 'the directors are reqmred to

@
o

select suitable accounting policies and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

The directors are responssble for keeping adequate accounting records that are sufficient to show and explain the
group’s and company’s transactions and disclose with reasonable accuracy at any time the financial position of the
group and 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 group and company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ROBOYO GROUP
LIMITED

Opinion

We have audited the financial statements of Roboyo Group Limited (the 'parent company') and its subsidiaries (the
'group’) for the year ended 31 December 2022 which comprise the consolidated statement of cemprehenswe
mceme the conseltd.ated statement ef fi nanmal pesrtton the company statement ef fmancxal p,o.sntlon the

statement of cash flowe and netes to the ﬁnancual statements mcludmg elgmflcant acceuntmg pOIJCIeS The flnancaal
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Stan‘darde lncludtng FRS 102 "The Fmancnal Ftepertlng Standard applicable in the UK and Republic of

In. our opinion, the financial statements:
» give a frue and fair view of the state of the group's and of the parent company's affairs as at 31 December 2022
and of the group's loss for the year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
« have been prepared in accordance with the requirements of the Companies Act 2008.

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 t’ nanclal statements sectlen ef our repert We are mdependent ef the greup and parent cempany m accerdanc;e

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting inthe preparation of the financial statements Is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's or the parent company'’s ability
to continue as a going concern for a period of at least twelve months from when the financial statements are

authorised for issue.

relevant sectlona ef this report

Other information _ _ _
The other information comprises the information included in the annual report, other than the financial statements
and eur audltors repert thereon The directors are respensrble for the ether lnformatton centamed wrthln the annual

otherw'lse explncntly stated in our repert we do not express an_y ferm of assurance conclusmn thereen

Qur 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
mlestatemente ‘we are reqmred to determme whether thts gwee nse to a matenal mtsstatement ln the ﬁnancral

mrsetatement a.f thrs other m‘formatmn | we are req_ulred to report that fac:t

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audif:
. the mformatlen gwen g the strateglc: repert and the dlrecters repert for the financial year for which the financial
. the strateg_l;c: .r_e.pert and_ th.e dtracters repert have. bee.n pr.epared in accordance with applicable legal
requirements.




OF ROBOYO GROUP

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
LIMITED (CONTINUED)

_'MEtters on Whi'ich' we are requi‘red te repe‘rt by' exeeption

-.ebtemed in the course of the audit we have not Identlf ed matenel mlsstetements in the strateglc repert or 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 by the parent company, or returns adequate for our audit have
_net been recewed from branches net ws:ted by us; or
® ﬁcerteln dlsciosures ef dlrecters remuneratlon spectf ed by Iaw are net mede or
 we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 6, 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.

.usmg the gomg concern basus of acceuntmg unless the dlrectors etther mtend to Ilqundate the group or the parent
company or to cease operations, or have no realistic alternative but to do so.

;_matertal mnesta‘tement whether due te fraud or error, end te issue an audrtors report that mcludes our 0pimen
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 consadered matenal |f mdmdually or ln the aggregate they could reasenebly be expected to influence

Irregularities are instances of non-compliance with laws and reguliatiene;_ The objectives of our -_a':Ud-it: are to obtain

-suﬁicrent appropnete audlt emdence regerdmg cempllance W|th Iaws end reguletiens that have a direc’t etfect’ on the
ldenttfy lnstances of non cemphence wnth ether Iawe and reguletlons that may heve a meterial effec:t on the ﬁnancnal
statements, and to respond appropriately to identified or suspected non-compliance with laws and regulations
identified during the audit.

In rel'atton te freud the Object'wes ef our audi’t are to identify and assess the ris?k e’f materiel misstatement ef the

matenal misstatement due te fraud threugh desngnlng and lmplementmg appropnate responses and to respcmd
appropriately to fraud or suspected fraud identified during the audit.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the group
aud&t engagement team and cemponent auditers

fremewerks that the group and perent cempeny eperatee in end how the greup end parent cempeny are
complymg W|th the Iegal and regu!atory framewerks

the neks ef urregulantles mcludlng any knewn ectual suspected or alleged mstancee of fraud
» discussed matters about non-compliance with laws and regulations and how fraud might occur including
assessment of how and where the financial statements may be susceptible to fraud.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ROBOYO GROUP

LIMITED (CONTINUED)

As a resu'l't’ of' t’hes?e pmcedurefs we ctjnsi'd*er the m"OSt si’gn'ifcaﬂt' laws and r*egul’a*ti’ehs that hiave a dir‘fect 'im'p“act on
pmcedures to det_ect non-comphances WhICh may have a matenélnlmpac’t on the f nanmal statemen'ts whlch mcluded'
reviewing financial statement disclosures and reviewing tax computations prepared.

The most significant laws and regulations that have an indirect impact on the financial statements are those in
relation to GDPR. We performed audit procedures to inquire of management and those charged with governance
whether the group is in compliance with these laws and regulations.

The gmup audit e'ng'a{gem'?ent team i’d:ent"ired the ris’k‘ af ma'nfagement 'werride af'cantrols and revenue recog‘n‘ition

procedures perfmmed mcluded but were not Ilmlted to

» Testing manual journal entries and other adjustments using data analytics software;

« Evaluating the business rationale in relation to significant, unusual transactions and transactions entered
into outside the normal course of business; and

 Cut-off testing and substantive testing procedures to validate revenue recognition throughout the year.

All relevant laws and regulations identified at a Group level and areas susceptible to fraud that could have a
materlal eﬁect on the consohdated fi nanmal statements were commumcated ta cc:amponent audltors Any mstances

in our g_r_o_up _a:_u_d.lt appraach

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: hitps://www.frc.org.uk/auditorsresponsibilities This description forms part of our
auditor's report.

US'eL of our report'

permltted by law we. do not accept or assume respons:bmty to anycme 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.

Neil Stephenson

Neil Stephenson (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

Suite A

7th Floor, East West Building

2 Tolthouse Hill

Nottingham

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

29/09/23




ROBOYO GROUP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Turnover
Cost of sales

Gross profit

Administrative expenses

Notes

Year ended

31 December

2022
€

(31,210,031)

Period from
21 August 2020 to
31 December

2021

€
28,279,439
(17,131,033)

(20,642,900)

expenses, amortisation, depreciation and
share-based payments

Share-based payments
Amortisation
|Depreciation

Operating loss before exceptional administrative

0 O ~

(3,091,384)
(518,982)

(8,047,181)
(96,188)

(2,445,858)

(393,325)
(84,415)

Operating loss

Interest payable and similar expenses

Loss before taxation

Tax on loss

Other comprehensive income net of taxation

Exchange difference arising on translating foreign
operations.

Total comprehensive income for the period

Total comprehensive income for the period is
Attributable to:

- Owners of the parent company
- Non-controlling interests

10

11

(11,753,735)

(6,739,955)

(18,493,690)

(18,289,043)

(360,638)

(18,649,681)

(18,714,585)
64,904

(18,649,681)

(4,791,366)

(14,285,860)

(13,943,790)

(148,701)

(14,092,491)

(14,092,491)
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)YYO GROUP LIMITED

Company Registration No. 12830317

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Notes

Fixed assets
Goodwill 12

Other intangible assets 12

Total intangible assets
Tangible assets 13

Current assets

Stocks 17
Debtors 18

Cash at bank and in hand

Creditors: amounts falling due withinone
year 19

Net current (liabilities)/assets
Total assets less current liabilities

Creditors: amounts falling due after more -
than one year 20

Provisions for liabilities 22

Net liabilities

Called up share capital 24
Share premium account 25

Own share reserve 25

Capital redemiption reserve 25

Other reserves ok

Profit and loss reserves 25

Equity attributable to owners of the
parent company
Non-controlling interests

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

Director

€

1,871,786
13,036,069
5,034,600

19,942,455

(28,677,103)

2022

5,415,697

866,624

71,372,350

(8,734,648)

62,637,702

(85,813,961)

(1,263,101)

(24,439,360)

17,704
6,758,294
(297,025)
681
393,325

(32,807,076)

(25,934,097)

1,494,737

(24,439,360)

€

9,289,321

13,470,379

2021

llllllllllll

58,782,871

64,673,997

3,384,327

(74,079.672)

(7,479,768)

e

6,201,143
568
393,325
(14,092,491)

(7,479,768)

(7,479,768)

-1 -



Company Registration No. 12830317

ROBOYO GROUP LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

2022

2021
Notes £ ’

€ €

Fixed assets

Intangible assets 12 124, 792 .
Tangible assets 13 6,042 7,656
Investments 14 69,110,569 69,110,569

69,241,403 69,118,225
Current assets
Stocks 17 545,239 -
Debtors 18 2,177,536 913,184
Cash at bank and in hand 274,454 111,791

2,997,229 1,024,975
Creditors: amounts falling due within one
year 19 (1,990,937) (1,220,151)

Net current assets/(liabilities) 1,006,292 (195,176

Total assets less current liabilities 70,247,695 68,923,049

Creditors: amounts falling due after more o o
than one year 20 (75,813,837) (67,654,232)

Net (liabilities)/assets (5,566,142) 1,268,817

Capital and reserves

Called up share capital 24 17,704 17,687
Share premium account 25 6,758,294 6,201,143
Own share reserve 25 (297,025)
Capital redemption reserve 25 681 568
Share based payment reserve 25 393,325 393,325
Profit and loss reserves 25 (12,439,121) (5,343,906)

Total equity (5,566,142) 1,268,817

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and
related notes as it prepares group accounts. The company'’s loss for the period was €7,095,215 (2021 - €5,343,906
loss).

The financial statements were approved by the board of directors and authorised for issue on ol /23 and
are signed on its behalf by:

Director
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ROBOYO GROUP LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Share  Share Ownshare  CapifelSharebased Profitand  Total  Non-  Tota
capital premium  reserve redemption  payment loss  controliing controlling
~ account [ESGVE  [feserve  reserves  imteres{  inferest

Notes € ¢ ; ¢ : ; : s ;

Period ended 31 December 2021

Loss for the period : : - (13,943,790 (13,943,790) - (13,943,790)
Other comprehensive income nef of

taxation:

Curtency tansaon diferences (7Y 11 A

Total comprehensive income for the period - (14,002,491} (14.092.491) - (14.002491)

ssue of share capitl A 18255 6257976 : - 6278231 - 6276231
Rlicton o seres T - I )

Credito equty for qull setted share . .
based payments : . 39335 . 39335 - 39832

Balance at 31 December 2021 Te8T SALM3 - B8 0305 (40024%1) (T479T68) - (TATOTY




ROBOYO GROUP LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Share  Share Ownshare  CapifelSharebased Profitand  Total  Non-  Tofal
capital premium  reserve redemption payment  loss controlling controlling
account reserve  reserve reseves  inferest  inferest

Notes € € J £ £ : € € £

Year ended 31 December 2022:
Loss for the year -- - (18,289,043) (18,289,043) - (18,289,043

Other comprehensive income net of

taxation;

Currency translation differences -- : : - (360,638)  (360,638) - (360636)
Amounts attibutable to non-controling |
inferests - -- . - (64.904)

Total comprehensive income for the year - : : : - (18,714.580) (18,714,985) 64,904 (18,649,681)

Transactions vith owners: ,.

Issue of share capria 2% 130 o68AlT . : Y - 568,947
Reduction of shares 4 (13} (1,266) : 13 . (11.266) - (11,266)
Acquisition of subsidiary 16 : -~ . : - - 1420833 1429833
Share buy back U - ({970%5) : . (297,025) . (297025

Ralance at 31 December 2022 7704 6756204 (207.025) 681 393325 (32807,076) (25,034,007) 1494737 (24.439,360)




ROBOYO GROUP LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

et ot o B AL N N

1

SEMIVL IR

Period ended 31 December 2021

L0ss and fotal comprenensive Income for the period
ssue of share capial

Reduction of shares

Creaftto equity for equty setfled share based paymens

Balance at 31 December 2021

Year ended 31 December 2022:

Loss and {otal comprefensiveincome for the yea
Transaefions vih owners:

ssue of share capital

Reduction of shares

Stare buy back

Balance at 31 December 2022

Share  Share Ownshare  CapitalSharebased Profitand  Tofa
capital  premium  reserve redemption  payment loss
account [ESEIVE  TeServe  reserves

Notes € : € : ¢ ¢ £

- M) (343906

u BE B - - .. VIV
O T 1)

17687 6,201,143 . 568 393925 (5,343906) 1268817

- (1095215) 00215

L 130 568417 - 568547

24 o - (T

TI04 6TB (90 680 33305 (4012) (56614




ROBOYO GROUP LIMITED

CONSOLIDATED STATEMENT OF CASH FLO
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
Notes € € € €

Cash flows from operating activities
Cash absorbed by operations 26 (3,901,755) (2,001,120)
Income taxes refunded 111,098 38,068

Net cash outflow from operating activities (3,790,657)

Investing activities .
Purchase of business (net of cash acquired) (13,402,840) (25,034,954)
Purchase of intangible assets (390,258) (442,795)
Purchase of tangible fixed assets (291,703) (217,079)
Proceeds on disposal of tangible fixed assets 4,433 -

Net cash used in investing activities (14,080,368) (25,694,828)

Proceeds from issue of ordinary shares 568,547 2,257,924
Repayment of ordinary shares (308,291)
Proceeds from issue of preference shares 515,009 24 438,260
Interest paid (1,023,175) (283,156)
Repayment of bank loans (89,402) (999,530)
Proceeds of new bank loans 19,400,000 6,700,000
Cost of acquiring new bank loans - (274,560)

Net cash generated from financing _ _ o
activities 19,062,688 31,838,938

Net increase in cash and cash equivalents 1,191,663 4,181,058

Cash and cash equivalents at beginning of year 4,181,058
Effect of foreign exchange rates (338,121)

Cash and cash equivalents at end of year 5,034,600 4,181,058

Relating to: _
Cash at bank and in hand 4,805,600 4,181,058
Restricted cash 229,000 -

- 16 -



ROBOYO GROUP LIMITED

FOR THE YEAR ENDED 31 DECEMBER 2022

Accounting policies

Company information
Roboyo Group Limited ("the company”) is a private company limited by shares and is registered and

incorporated in England and Wales. The registered office is Orion House, 5 Upper St Martin's Lane, London,
United Kingdom, WC2H 9EA.

Pt o e 75 e 0 o B
AL ST IR ¢
pa—.

The group consists of Roboyo Group Limited and all of its subsidiaries.

The company's and the group's principal activities and nature of its operations are disclosed in the Strategic
Report and Directors' Report.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” ("FRS 1027) and the requirements of the Companies
Act 2006 including provisions of the Large and Medium-sized Companies and Groups (Accounts and
Reports) regulations 2008.

The financial statements are prepared in euros, 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.

Reduced disclosures

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
-ef thet greup prepares pubheiy avalleble censoiadated fmanclal stetements mcludmg thls eempany, WhICh are
'The cempeny has therefore taken edvantage ef exemptions from the fellewmg dteclosure requwements for-
parent company information presented within the consolidated financial statements:

» Section 7 ‘Statement of Cash Flows’: Presentation of a statement of cash flow and related notes and
disclosures;

« Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’: Carrying
amounts, interest income/expense and net gains/losses for each category of financial instrument;
basis of determining fair values; details of collateral, loan defaults or breaches, details of hedges,
hedging fair value changes recognised in profit or loss and in other comprehensive income; and

* Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

The company is consolidated in these financial statements.

Basis of consolidation
The consolidated financial statements incorporate those of Roboyo Group Limited and all of its subsidiaries
(1 e. entlttes thet the ngUp centrels threugh lts power te gevem the ﬁnenclal and eperatmg pollotes SO as te

methed _Th.ei_r reeu_lte er_e meerporated from_ the dete th_at .c_entro_l _peese_s_

All financial statements are made up to 31 December 2022. Where hecessary, edjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence
of an impairment of the asset transferred.

.17 -



ROUP LIMITED

O GRC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

Accounting policies (Continued)
Bﬁ’as:s ef conselidatmn (cont’mued*)

mstruments |ssued and Iaabllltles lncurred or assumed plus costs dlrectly attrlbutable to the busmess

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 goodwiil.

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 in previous periods are adjusted retrospectively

for final fair values determined in the 12 months following the acquisition date.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recognised in a business combination accounted for usmg the purchase method and the amounts that can be

deducted or assessed for tax, considering the manner in which the carrying amount of the asset or liability is
expected to be recovered or settled. The deferred tax recogmsed is adjusted against goodwill or negative

goodwill.

Going concern

Financial forecasts have been prepared and submitted to members of the Board for review setting out in
detail the extent and diversity of the group's revenues; the current available liquidity of the group; the levels of

committed cash outflows; and ability of the group to mitigate reductions in cash inflows. These forecasts were
made after considering the current market conditions.

As at 31 December 2022 the group had net current liabilities of €8.7m (2021: net current assets €3.4m), net
llablllties of €24 4m (2021 er. 5m) and cash at bank and m hand of €5m (2021 €4 Zm) The net current

facl_lltles. m res.pect of th.e %thre.e _acq_u.l._s.l_.t.lons nﬂ.t;ed .abwe_

The group took out a bridge finance facility in November 2022 to finance an acquisition. This is due to be
repaid end of September 2023. As documented in the 'Events after the reporting date' niote, the business
received a strategic investment from Stanley Capital Partners (SCP), a European-focused mid-market private

equity firm. SCP will work in partnership with the existing private equity backers, MML Capital and the
management team. The investment will fund the repayment of much of the bridge finance facility and provide

capital for future M&A.

Management believes the current financing arrangements and cash levels are sufficient to- maintain the
business for the foreseeable future.

busmess has suntable actmns avallable should a worsenlng of perfermance OCCUF. The Directors note the
continued support of the debt providers and their investors who have injected funds for recent acquisitions.

In assessing going concern, management have assessed the future projections of the business for at least 12
months from approval of the financial statements. The directors have reviewed the detailed budgets and

forecasts covering the period to 31 December 2024 which mode! expected trading results, cash flows and the
level of facilities the group requires on a month-by-month basis.

At the time of approving the financial statements, the directors have a reasonable expectation that the group

and company have adequate resources to continue in operational existence for the foreseeable future. Thus,

the directors continue to adopt the going concern basis of accounting in preparing the financial statements.

- 18 -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Accounting policies (Continued)

Reporting period

The financial statements have been presented for the current year ended 31 December 2022. Whereas the
comparative fi igures cover the from the date of incorporation of 21 August 2020 to 31 December 2021. As the
current and prior periods are different lengths, the comparative figures are not entirely comparable for both
the group and company.

The company and group have drawn up t’he accounts ‘for t’he current year ended 31' December in line with

Turnover
Turnover comprises revenue recoghised by the group in respect of goods and services supplied, exclusive of
value added tax and trade discounts.

Turnover from 3rd party licence sales is recognised at a point in time when invoiced and delivered to the
customer with no ongoing obligations or cancellation rights.

Turnover from consulting and implementation services and academy fraining services is recognised over a
period of time as these services are delivered to the customer on a time and materials basis which is based

on billable hours incurred.

-_preweten o_f these services. ThIS is .recegmsed strai_ght-__l_lne over .the spec_l.fled tlme pened _eu.t_l_lned in ‘th:e:
customer agreement.

Turnover from the Converge platform service is recognised over the period of time that the customer benefits
from the provision of these services. This is recognised straight line over the time period outlined in the

customer agreement.

Turnover from Intelllgent SaaS is recognised over the period of time that the customer benefits from the
provision of these services. This is recognised straight-line over the specified period outlined in the customer

agreement.

Research and development expenditure
Research expenditure is written off against profits in the year in which it is incurred. Identifiable development

expenditure is capitalised to the extent that the technical, commercial and financial feasibility can be

demonstrated.

Intangible fixed assets - goodwill
Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets

acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is considered to have a finite useful life and is

amortised on a systematic basis over its expected life, which is 10 years.

For the purposee of Impalrment teetmg goodwnl is allecated to the caeh generetmg umts expected to beneﬂt

ieast annually, or more frequently when there Is an mdicatuon that the unlt may be lmpalred If the recwerable

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.

- 19 -



OYO GROUP LIMITED

TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1  Accounting policies (Continued)

.I.ntang__u_le assets_ acq u_|_red _.s_epa rat_ely _fmm_ a bu_sifne.s_s_ are recognised at cost and are subsequently measured
at cost less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the
acquisition date where it is probable that the expected future economic benefits that are attributable to the
asset wnll flow to the entlty and the falr value Gf the asset can be measured rellabiy, the mtangnble asset arises

Identifiable development expenditure is capitalised to the extent that the technical, commercial and financial
feasibility can be demonstrated.

_useful lwes on the foll_ewmg bases

Development costs 3 - 5 yeatrs straight line
Brand and Intellectual property 5 years straight line
Tlangiblle fi’xed ass*ets

:deprecuahon and any lmpairment Iosses

Deprec:'iation i's recogniSed SO as. tio write off the cost or valuation of assets less their residual values over their

Computers and other eguipment 3 years straight line

Residual value is calculated on price prevailing at the reporting date, after estimated costs of disposal, for the
asset as if it were at the age and in the condition expected at the end of its useful life.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Fixed asset investments

In the separate accounts of the company, interests in subsidiaries, associates and jointly controlled entities
are initially measured at cost and subsequently measured at cost less any accumulated impairment losses.
The investments are assessed for impairment at each reporting date and any impairment losses or reversals
of impairment losses are recognised immediately in profit or loss.

A $Ub$ldlal"y is an entlty contrclled by the graup Cantroi iS the power to govern the financial and operating

Impairment of fixed assets
At each reporting period end date, the group 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 indlcatmn emsts the recoverable amount of the asset IS estimated |n order ‘to de“termme the extent of the

the company est;mates the recoverable amount af the cash _g_eneratlng unlt to whlch the asset be!on_gs

The carrying amount of the investments accounted for using the equity method is tested for impairment as a
single asset. Any goodwill included in the carrying amount of the investment is not tested separately for
impairment.




DBOYO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

24%

1 Accounting policies (Continued)

Impairment of fixed assets {continued)

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.

22 UL

amount the ca_rrynn_g_ am_ount of t_h_e__ as_s_et (_Qr _cash g_eneratln_g u_mt) is re_duce_d t@ its recw.erable ..amount A_;n
impairment loss is recognised immediately in profit or loss.

Goods for resale
Stocks mainly relate to 3rd party licences purchased for resale. Stocks are stated at the lower of cost and
astimated selling price. At each reporting date, the group and company assesses whether stock items are

impaired or if an impairment loss reccgmsed in prior periods has reversed. Any excess. of the carrying amount
-of stock wer ltS estimated sel!mg pnce less cests to complete and sell 13 recegmsed as an impairment loss in

Qverdraﬂs | Ban_k Qverdraﬁs are- shown wuthm borrowmgs in current Iiabllltles

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

Financial instruments are recognised when the group becomes party to the contractual provisions of the
instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settie on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other debtors, amounts owed by group undertakings and cash
and bank balances, are initially measured at transaction price including transaction costs and are
-subsequently carried at amortised cost using the effective interest method unless the arrangement constitutes
a financing transaction, where the financial asset is measured at the present value of the future receipts
discounted at a market rate of interest.

Impairment of financial assets
Financial assets are assessed for indicators of lmpa:rment at .each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss
is recognised in profit or loss.

If ther‘e iS a decrease 'in the impairment 'Ioss arising 'from an event occurring a’ﬁ:er the 'impairment was

exceed what the carrymg amount would have been had the lmpa:rment not pre-wously been recogmsed The
impairment reversal is recognised in profit or loss.
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ROBOYO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting policies (Continued)

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled or when the group transfers the ﬁnancral asset and substantrally aII the rlsks and rewards Of:

the asset has transferred to anather party that is able ta sell the asset in its entrrety to an unrelated thlrd party

Classification of financial liabilities

Financial liabilites and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the

assets of the group after deducting all of its liabilities.

Pref‘erence shares

*expenses |

_Bafsrc ﬁhan ci&! !rabrirtreS

Ic}ans that are classrf ed as debt are lmtlally recogmsed at transactlon prlce unless the arrangement*
constitutes a financing transaction, where the debt instrument is measured at the present value of the future

payments discounted at a market rate of interest.
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.
Derecofgm'ticn af "ﬁn'ancial ﬁiabiﬁﬁes

discharged , cancelled_ or they explre

Equrty mstruments

dlscretmn of the gmup

Taxation
The tax expense represents the sum ef the current tax expense and deferred tax expense. Current tax assets

Current and deferred tax is charged or credited to profit or loss, except when it relates to items charged or
credited to other comprehensive income or equity, when the tax follows the transaction or event it relates to
and is also charged or credited to other comprehensive income, or equity.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to settle on
the net basis or to realise the asset and settle the liability simultaneously.

rates that have been enacted or substantwely enacted by the rep@rtmg date
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OYO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEME

ER 2022

’

Accounting policies (Continued)

Taxaftion (con’ti‘nued)

date

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date. Timing
differences are differences between taxable profits and total comprehensive income that arise from the
inclusion of income. and expenses in tax assessments in different periods from their recognition in the
financial statements. Deferred tax assets are recognised only to the extent that it is probable that they will be
recovered by the reversal of deferred tax liabilities or other future taxable profits.

Deferred tax is recognised on differences between the value of assets (other than goodwilly and liabilities
recognised in a business combination and the amounts that can be deducted or assessed for tax. The
deferred tax recognised is adjusted against goodwill.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, uniess those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
recelved.

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.

Retirement benefits

For defined contribution schemes the amount charged to profit or loss is the contributions payable in the year.
Differences between contributions payable in the year and contributions actually paid are shown as either
accruals or prepayments. ' " o

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 i1s made to equity.

The expense in relation to options over the parent company’s shares granted to employees of a subsidiary is
recognised by the company as a capital contribution, and presented as an increase in the company's
investment in that subsidiary.

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.

Cancellations or settlements (including those resulting from employee redundancies) are treated as an
acceleration of vesting and the amount that would have been recognised over the remaining vesting period is
recognised immediately.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

i

Accounting policies (Continued)

Foreign exchange
Transacﬁons in currencies other than the functional currency (foreign currency) are initially recorded at the

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling
at the reporting date. Non-monetary assets and liabilities denominated in foreign currencies are translated at

the rate ruling at the date of the transaction, or, if the asset or liability is measured at fair value, the rate when
that fair value was determined.

alse recogmsed in ether comprehenswe income.

For the purposes of the consolidated financial information, the assets and liabilities of foreign operations are
translated into Euros using exchange rates prevailing at the end of each financial year. Income and expenses
are translated at the average exchange rates for the year, unless exchange rates fluctuate significantly during
the year in which case the exchange rates at the dates of the transactions are used. Exchange differences
arising are recognised in other comprehensive income.

Léases

more representatwe Gf 'i:he tlme pattern in whlch ecfanamic beneﬁts from the Ieased asset are cansumed

Exceptional items
The group presents as exceptmnal ltems on the face {)f the statement of comprehenswe lnmme thase

fel_,;_ements _of fi nanctal perform_ance in the perlod_ so as to facmtate campanscn wath pnor pencds

Judgements and key sources of estimation uncertainty

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

The estlmates and underlymg assumptmns are rewewed on an ongomg basus Rewsuons to acceuntmg

permd or in the perlod of the revision and future _perlods where the revision affects both current and fu’ture

periods.

The directors do not consider there are any critical judgements (apart from those involving estimates) that will
have a significant effect on amounts recognised in the financial statements.

Key sources of estimation uncertainty _
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are as follows.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
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2  Judgements and key sources of estimation uncertainty {Continued)

*"-*“h*:-*"-'i-"
2 i

Intangible assets acquired on business combination
The greup lmtnally measured the separable mtanglble assets acqunred ln a busmess c;ombmatlen at the:r falr

. T
T ry ; ;
AL

Wthh are ueed in assessmg the falr velue of each acqunsutten mtengible mcludmg the tlmmg and amount ef
future incremental cash flows expéected to be generated by the asset and in calculating an appmpnate cost of
capital. The carrying amount of these intangible assets is €4,571,774 (2021: €5,273,994).

Deferred consideration
M'enagement heve determ’ined the deterred consideretien duef 'i'n' reSpect e’f 'the 'ecquisitien 'oif’Jolt in the pri'o'r

eee detells w1th|n nete 16

Amortisation

The assessment of the useful economic lives and the method of amortising intangible fixed assets requires
judgement. Amortisation is charged to profit or loss based on the useful economic life selected, which requires
an estimation of the period and profile over which the company expects to consume the future economic
benefits embodied in the assets. At 31 December 2022 the carrying value of intangible fixed assets was

€70.515,726 (2021: €64 .477,397) and amortisation of €8.,047,181 (2021: €6,570 896) was charged in the
period.

S’harei based paymsents:"

.s_hares The cest c:_r_f these equnty_ eettl_ed ttaneec;tlens wnth e_mp_leyees_ I_S meeeured .by refe_ren_ce te the fair
value on the date they are granted. Judgement is required in determining the most appropriate valuation
model and the most appropriate inpuis into the model including the level of volatility and the expected life of
the option.

lmpalrment ef mventery goods fer resale

to make eettmatlens ef eales prlcee cests and margms expected on contracte ln order to determme whether
any write-downs or reversals are required to ensure that goods for resale are valued at the lower of cost and
net realisable value. The carrying value of the goods for resale - license at the period end was €1,871,786
(2021 €nil).

:aseet lnvestments at the perlod end was €69_11O 569 (2021 €69 1‘10 569) and _goodwﬂl was €65 100 029
(2021 €58,782,871).
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OYO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Management judgement is required in assessing the fair value of development costs capitalised, including the
future economic benefit expected to be generated by those assets. At 31 December 2022 the carrying value
of development costs capitalised was €843,923 (2021: €420,532).

impairment of group balances - company only
Amounts owed by group undertakings are stated at recoverable amounts, after appropriate provisions for

1rrecoverabla racewablas The calculatlan 0f any prowslon requuras Judgement from the management team

agamst group racewables

Recogmtmn af deferred tax assets

on management‘s judgement 'that fuiura pref ts will be avauiable agalnst whlch unutlhsed tax Ioases can be

utilised. At 31 December 2022 the deferred tax asset recognised in respect of losses was €508,521 (2021

€636,477).

Turnover and other revenue

Turnover analysed by class of business
Consulting/implementation revenue
Academy revenue

Converge revenue

License revenue

Managed services revenue

Inteliigent SaaS

Other revenue

Turnover analysed by geographical market
United Kingdom

Germany

Rest of Europe

Rest of the World

Exceptional administrative expenses

Expenditure
Exceptional item

2022

33,896,534

463,365
185,202

11,223,356

520,985

Al -

2021

402,474
174,212
7,343,272
1,576,182

7,364

2022
€

1,876,020
18,920,313
12,021,653
17,252,665

50,070,651

2022

518,982

28.279.439

2021
€

306,075
12,612,789

28,279,439

2021
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ROBOYQO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECENMBER 2022

4

Exceptional administrative expenses (Continued)

The exceptional item recognises the incremental amount paid to ongoing management for consideration in
respect of the acquisition of Roboyo Jolt Acquisition Sub Inc USA and its subsidiary undertakings (following
the acquisition). The consideration was payable due to them remaining employees of Roboyo Group and

subsidiaries at 31 December 2022.

Employees

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

Group
2022
Number

Management 15
Marketing and sales 35

Administration 41
Production and consultancy 209

Total 383

2021
Number

12
18

21
119

Their aggregate remuneration comprised:

27,192,140
4,088,369
1,277,452

Wages and salaries
Social security costs
Pension costs

Company

2022
Number

11

L

170

1

32,557,961

2021

15 865,078

1,863,997

983,310

Company

2022

1,044,191
133,691
38,964

18,712,385

1,216,846

2021
Number

14

€

2021
€

823,847
102,601
30,060

956,508

In addition to the above wages and salaries during the year the group and company incurred share based

payment expenses of €nil (2021: €393,325) and €nil (2021: €26,207) respectively.

Directors' remuneration

Remuneration for qualifying services

Company pension contributions to defined contribution schemes

2022
€

1,674,996

16,711

1,691,707

2021
€

236,452
38,216
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)YO GROUP LIMITED

TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Directors' remuneration (Continued)
Remuneration disclosed above includes the following amounts paid to the highest paid director:

2022 2021

Remuneration for qualifying services 304,141 251,830

Share based payment - 70,869

Company pension contributions to defined contribution schemes - 10,212

Four directors of the company are paid by its wider group. The amount of time spent undertaking their duties
of directors of Roboyo Group Limited is minimal and therefore no cost if allocated to the company and is not
disclosed above.

The number of directors accruing retirement benefits under defined contribution schemes amounted to 2

(2021: 4),

Share-based payment transactions

in the prior period 184,999 C Ordinary shares of €0.01 were issued to emplovees for cash at €1 each. 56,833

C Ordinary shares of 0.01p were subsequently repurchased by the company and re-issued in the period.

These shares contain various restrictions including the requirement for them to be transferred at nominal
value on cessation of employment. The value of these shares will be realised on a sale of the company. The
fair value of these shares was determined to be €6.26 on the original issue and €2.29 on the subsequent
issue In the period. The resuiting charge is being apportioned over the period forecast to a crystallising event
(see table below).

The net charge recognised in respect of these shares in the year was €nil (2021: €393,325). This was
determined using the Black-Scholes model and the following inputs:

Initial share Subsequent share
issue issue

Stock value on issue €34.8m €57.7m

Expected volatility 37% 37%

Expected life 4 years 3 years

Risk free rate 1% 1%

The shares do not have any market-based criteria that would affect whether they can be exercised,
conseqguently the Black-Scholes model was considered appropriate to be utilised to determine the grant date
fair value.
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ROBOYO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

8 Operating loss

.:v.-ea-_ﬁ 2022 2021
& € €
e Operating loss for the period is stated after charging/(crediting):

Exchange differences (107,037) (61,400)
Research and development costs 97,251 50,000
Depreciation of owned tangible fixed assets 96,188 84,415
Amportisation of intangible assets 8,047,181 6,570,896
Stocks impairment losses recognised 389,457

- 393,325
Operating lease charges 698,175 52 634

9  Auditor's remuneration

2022 2021
Fees payable to the company's auditor and associates: € €

For audit services
Audit of the financial statements of the group and company 120,000 60,000

10 Interest payable and similar expenses

2022 2021
3 €
Interaest on bank overdrafts and loans 1,232,681 266,975
Dividends on preference shares 5.432.835 4,508,210
Other interest 74,439 16,181

Total finance costs 6,739,955 4,791,366

11  Taxation
2022 2021
€ €
Current tax
Foreign current tax on profits for the current period 7,457 502,662

Deferred tax
Origination and reversal of timing differences (281,425) (844,732)
Adjustment in respect of prior periods 69,321 .

Total deferred tax (212,104) (844,732)

Total tax credit (204,647) (342,070)
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

11

Taxation (Continuedj

The total tax credit for the year included in the income statement can be reconciled to the loss before tax

multiplied by the standard rate of tax as follows:

2022
e

Loss before taxation (18,493,690)

Expected tax credit based on the standard rate of corporation tax in the UK of

19.00% (2021: 19.00%) (3,513,801)

Tax effect of expenses that are not deductible in determining taxable profit 776,330

Tax effect of income not taxable in determining taxable profit (185,214)

Change in unrecognised deferred tax assets 1,386,201
Adjustments in respect of prior years 69,321

Effect of overseas tax rates (1,331)

Foreign exchange differences 6,773

Fixed asset differences (7,818)

Non-deductible amortisation of goodwill 1,264,892

Taxation credit (204.,647)

2021
€

(14,285,860)

(2,714,313)
1,028,103
(65,566)
617,714

(266,81 '8)
125,421
22,153
911,236

(342,070)

Following the March 2021 budget, legislation had been substantively enacted before the year end date for the
main rate of UK corporation tax to increase from 19% to 25% from 1 April 2023. The UK deferred tax balances
within these financial statements have therefore been calculated to reflect the rate increasing to 25%.
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ROBOYO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

= 12 Intangible fixed assets

~ Group Goodwill Development  Brand and Total
j costs  Intellectual
property

€ € € €
Cost
At 1 January 2022 63,759,926 503,593 6,784,774 71,048,293
Additions.- separately acquired - 390,258 - 390,258
Additions - business combinations 12,994 843 35 445 665,932 13,696,220
Exchange adjustments (1,080) (1,080)

At 31 December 2022 76,754,769 028,216 7,450,706 85,133,691

Amortisation and impairment

At 1 January 2022 4,977,055 83,061 1,510,780 6,570,896
Amortisation charged for the year 6,677,685 1,232 1,368,264 8,047,181
Exchange adjustments - - (112) (112)

At 31 December 2022 11,654,740 84,293 2,878,932 14,617,965

Carrying amount
At 31 December 2022 65,100,029 843,923 4,571,774 70,515,726

At 31 December 2021 58,782,871 420,532 5,273,994 64,477,397

Company Computer
- software

£
Cost
Additions 124,792

At 31 December 2022 124.792

Carrying amount
At 31 December 2022 124,792

At 31 December 2021 .

The amortisation charge for the period is recognised in administrative expenses.

Included within development costs is €311,202 (2021: £€160,000) which has not been amortised during the
period due to the development phase being on-going.

included in-the "Additions - business combinations" of €13,696,220 is €197,948 relating to additional goodwill
on the acquisition of Roboyo Jolt Acquisition Sub Inc USA and its subsidiary undertakings in the previous year
due to additional contingent consideration paid upon the meeting of certain targets agreed between the group
and the acquired company.
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ROBOYO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

13 Tangible fixed assets

Group

Cost

At 1 January 2022
Additions

Business combinations
Disposals

Exchange adjustments

At 31 December 2022
Depreciation and impairment
At 1 January 2022

Depreciation charged in the year
Exchange adjustments

At 31 December 2022

Carrying amount
At 31 December 2022

At 31 December. 2021

Company

Cost

At 1 January 2022
Additions

Exchange adjustments

At 31 December 2022
Depreciation and impairment
At 1 January 2022

Depreciation charged in the year
Exchange adjustments

At 31 December 2022

Carrying amount
At 31 December 2022

At 31 December 2021

Computers
and other
equipment

€

291,703

490,490
(4,433)
(25,588)

1,033,187

84,415
96,188
(4,040)

176,563

196,600

Computers
and other
equipment

€

8,933
506
{465)

8,974

1,277
1,775
(120)

2,932

6,042

7,656
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

14

Fixed asset investments
Group Company
2022 2021 2022
Notes € € €

Investments in subsidiaries 15 9 - 69,110,569

Movements in fixed asset investments

Company

Cost or valuation
At 1 January 2022 and 31 December 2022

Carrying amount

At 31 December 2022

At 31 December 2021

2021
€

Shares in
group

undertakings

£

69,110,569

69,110,569
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2(

ER 2022

15  Subsidiaries
Details of the company's subsidiaries at 31 December 2022 are as follows:

% Held
Direct Indirect

Class of
shares held

Name of undertaking Address Nafure of business

Roboyo Midco Limited

Roboyo Bidco (Sweden) AB
Roboyo Sweden AB

AKOA GmbH

AKOA America Inc

Roboyo Bidco GmbH

Roboyo Holding GmbH

Roboyo GmbH

Roboyo Schweiz AG

Roboyo Automation India Private Limited
Roboyo Spain S.L.U

Roboyo USA Inc

Roboyo Austria GmbH

Roboyo UK Limited

Roboyo France SAS

Roboyo Italy S.R.L

Roboyo Denmark ApS

Roboyo Jolt Acquisition Sub Inc USA
Jolt Fed LLC USA

Jolt Transformation LLC USA

Jolt Automationt LLC USA

Jolt Automation MX SA de CV Mexico
Roboyo Bidco UK Limited
Technologies de Informacao Lda
Lean Consulting Limited

Roboyo Opus Bidco Limited
Procensol Consulting Ltd
Procensol Australia Pty Ltd
Procensol US Inc

Procensol New Zealand Limited
Procensol Technology India Private
Limited

O 0N OO NN

oo ~ D s DB W NS o

—3

Holding company

Holding company

See below

See below
See below
See below
Holding company
See below
See below

See below

See below

See below
See below
See below

See below

See below
See below

See below
See below

See below

See below

Holding company
See below
See below
Holding company

See below

Non-trading

See below

Registered office addresses (all UK unless otherwise indicated):

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Orion House, 5 Upper St Martin's Lane London, WC2H 9EA
c/o AKOA Stockholm AB, Lantmateribacken 1, 111 53 Stockholm, Sweden
Landshutter Allee 12-14, 80637 Munich, Germany
208 So LaSalle Street, Suite 814 Chicago, IL 60604-1101, United States of America
Sophie-Germain Strasse 3-5, 90443 Nuremberg, Germany
Freie Strasse 9, 4001 Basel, Switzerland

100.00

- 4100.00
- 100.00
- 100.00
- 100.00
- 100.00
- 100.00
- 100.00

100.00

- 100.00

100.00
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Subsidiaries (Continued)

7 417 Golden Square Prime Serviced Office, Davanam Sarovar Portico Suites, Hosur Main

Road, Bangalore, Karnataka-560068, India
8 Calle Provenca, 273, Planta Principal 08008, Barcelona, Spain
9 1175 Peachtree Street, NE, Suite 1000; Atlanta GA 30361, United States of America
10 otiftgasse 31, AT-1070 Wien, Austria
1" 12/14 rond point des Champs-Elysees, 75008, Paris, France
12 Foro Buonaparte 67 Milano M|, ltaly
13 Frugtparken 3, Skive - 7800, Denmark

14 Incorporating Services, Ltd., 3500 S Dupont HWY, Dover, DE 19901, United States of
America

16 Avenida Americas #1254, 10th Floor, Suite 35, Colonia Country Club, Guadalajara,
Jalisco, Mexico, 44610

16 R. de Soares dos Reis 765, 4430-208 Vila Nova de Gaia, Portugal

17 19-20 Bourne Court Southend Road, Woodford Green, Essex, United Kingdom, 1G8 8HD

18 Byron Bay, New South Wales, 2481, Australia

19 5900 Balcones Drive, STE 100, Austin TX 78731, United States of America

20 Level 2, 318 Lambton Quay, Wellington 6012, New Zealand

21 Desk No 34, 8TH Floor, Tower -1 Umiya Business Bay, Marathalli-Sarjapur Outer Ring
Road Bengaluru, Bangalore KA 560103 India

The nature of business of all companies, apart from those noted above, is that of information technology
consultancy.

Roboyo Midco Limited (Company no. 12831705), Roboyo UK Limited (Company no. 12931405), Lean
Consulting Limited (Company no.06238784) and Procensol Consulting Ltd {Company no. 06634805) have
applied the subsidiary company exemption from audit by virtue of S479A of the Companies Act 2008.

As par’t of the acquasitlon of Procensol the artlcles m‘ assamaticm 0f Robeyo Opus Bldco lelted were updated

annted and gam 100% control
Acquisition

On 31 August 2022 the group, through its subsidiary Roboyo Bidco UK Limited, acquired the entire issued
share capital of Lean Consulting Limited for a consideration of €2,744,407.

Book Value Adjustments Fair Value
Net assets acquired € € €

Property, plant and equipment 3,740 3,740
Trade and other receivables 279,625 - 279,625
Cash and cash equivalents 35,552 - 35552
Borrowings (43,470) - (43,470)
Trade and other payables (180,719) (180,719)

Total identifiable net assets 94,728 - 94,728

Goodwill 2,649,679
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Py

16  Acquisition (Continued)
The consideration was satisfied by: €

Cash 1,262,574
Deferred consideration 671,376
Issue of shares 587,791
Deal cost 222 666

2,744,407

Contribution by the acquired business for the reporting period included in the group statement of
comprehensive income since acquisition:

Turnover 649,772
Profit after tax 187,475

On 31 August 2022 the group, through its subsidiary Roboyo Bidco UK Limited, acquired the entire issued
share capital of Technologies de Informacao Lda (WWeMake) for consideration of €2,211,818.

Book Value Adjustments  Fair Value
Net assets acquired € € €

Property, plant and equipment 307,755 - 307,755
Trade and other receivables 548,109 - 548,109
Cash and cash equivalents 16,335 16,335
Borrowings (89,402) ~ (89,402) .
Trade and other payables (411,770) - 411,770) -

Total identifiable net assets 371,027 371,027

Goodwill 1,840,791

Total consideration 2,211,818

The consideration was satisfied by: €

Cash 1,490,000
Issue of shares. 500,000
Deal costs 221,818
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16  Acquisition (Continued)

Contnbutlon by the acqu:red busmess for the reporting period included in the group statement of

€

Turnover 548,104
Profit after tax 31,132

€260k is payable to ongoing management if they remain in employment until the consideration is due. Given
thls the contingent ccmsaderatlon far cmgomg management w1l| be recagmsed as an employee expense over

On 15 November 2022 the group acquired 62% of the ordinary share caprtal of Procensol Consuiting Ltd and
its subsidiary undertakings for a consideration of €10,639,311.

Book Value Adjustments - Fair Value
Net assets acquired € € €

Property, plant and equipment 178,995 178,995
Intangible assets 35,445 665932 701,377
Trade and other receivables 2,606,207 - 2,606,207
Cash and cash equivalents 1,988,790 1,988,790
Trade and other payables (1,546,167) - (1,546,167)
Deferred tax - (1 66 483) (166,483)

Total identifiable net assets 3,263,270 499 449 3,762,719

Less minority interest ' (1.429,833)

2,332,886
Goodwil 8,306,425

Total consideration 10,639,311

The consideration was satisfied by: €

Cash 10,183,150
Deal costs 456,161

10,639,311

Contribution by the acquired business for the reporting period included in the group statement of
comprehensive income since acquisition:
¢

Turnover 2,262,903
Profit after tax 170,801
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FOR THE YEAR ENDED 31 DECEMBER 2022

16  Acquisition (Continued)

Roboyo Bidco UK Limited owns 62% of Roboyo Opus Bidco Limited, the acquisition vehicle. The remaining
38% of Roboyo Opus Bidco Limited is owned by the previous shareholders of Procensol as part of the
consideration was Rollover Sellers shares in Roboyo Opus Bidco Limited.

As part of the acquisition of Procensol, the articles of association of Roboyo Opus Bidco Limited were updated
to include a call option in favour of Roboyo to acquire the Rollover Sellers shares in Roboyo Opus Bidco

Limited and gain 100% control.

17 Stocks
Group Company
2022 2021 2022 2021

Goods for resale 1,871,786 - 545,239 -

During the year, an impairment loss on goods for resale of £389,457 (2021: £nil) was recognised within cost of
sales.

18 Debtors .
2022 2021 2022

2021
€ € € -

Amounts falling due within one year: €
Trade debtors 11,266,326 7,548,815 - -
Corporation tax recoverable - 161,224 - -
Amounts owed by group undertakings = - 1,707,239 815,311
Other debtors 381,359 201,937 341,122 41,734
Prepayments and accrued income 879,863 740,868 129,175 56,139

12,527,548 8,652,844 2,177,536 913,184
Deferred tax asset (note 22) 508,521 636,477 - }

13,036,069 9,289,321 2,177,536 913,184

Amounts owed by group undertakings are unsecured, incur no interest and repayable on demand.
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SROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

19

20

21

Creditors: amounts falling due within one year

Group
2022
€

Notes

Bank loans 21
Trade creditors

Amounts owed to group undertakings
Corporation tax payable

Other taxation and social security

Deferred income

Other creditors

Accruals

Deferred consideration

i B8

1,081,940
3,059,280

126,457
1,695,612

Amounts owed by group undertakings are unsecured, incur no. inferest and repayable on demand.

Creditors: amounts falling due after more than one year

Group

2022
Notes

Bank loans and overdrafts 21
Other borrowings 21
Amounts owed to group undertakings
Contingent consideration

€

11,540,509

671,376

85,813,961

2021

2,237,248
801.347
2 047 108
2,702,966
282,859
1,680,327
334,197

10,086,052

Company
2022
€

341,774

24 657

13,625
14,768

1,990,937

2021

1,129,097
34,938
5,991

2021
€

6,425,440

67,654,232

74,079,672

Company
2022
£

73,602,076
2,211,761

75,813,837

2021
€

67,654,232

67,654,232

Amounts included above which fall due after five years are as follows:

Payable by instalments

Borrowings.

Group
2022
€

Bank loans
Preference shares

26,152,855

99,754,931

Payable within one year
Payable after one year

14,612,346
85,142,585

6,425,440

2021

6,425,440
67,654,232

€

74,079,672

Company
2022
£

73,602,076

73,602,076

2021

74,079,672

67,654,232

73,602,076
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21

Borrowings (Continued)

On 21 June 2021, the group agreed a facilities agreement comprising a bank loan of €6,700,000 and a
-rewlvmg facility of €1,000,000. The bank loan of €6,700,000 is repayable on 21 June 2027. Interest on the
loan is being charged at a rate of 7% per annum. The amount outstanding at 31 December 2022 of
€6,425,440 (2021: €6,425,440), included the offsetting of €274,560 of borrowing costs against the bank loan.
The remlwng facility of €1,000,000 (2021: €nil) was outstanding at 31 December 2022, repayable on demand,
with interest being charged at 6.77% per annum.

On 31 August 2022, the group utilised exlstmg acquisition facilities by drawing further debt fundmg of
€5,000,000. The additional loan is repayable on 21 June 2027 and incurs interest of 7% per annum. The
amount outstanding at 31 December 2022 was €5,115,068 (2021: €ni!) including interest of €115,068.

On 156 November 2022, the group has agreed a bridge financing deal of €13,400,000 as part of the existing
facilities. The brldge loan is. payable 11 months from execution date bemg September 2023 and incurs interest
of 10% which is payable on repayment. The amount outstandmg at 31 December 2022 was €13,568,877

(2021: €nily including interest of €168,877.

At 31 December 2022, the group had a bounce bank loan of €43,470 (2021: €nil) from the acquisition of Lean
Consulting Limited, which is repayable in January 2023.

The bank loans are secured by a fixed and floating charge over the assets of the company and by a pledge

over the shares of several subsidiaries of the company.

Throughout the period, the group issued 515,252 (2021: 63,146,022) €0.01 preference shares for total

consideration of €515,252 (2021: €63,146,022). At 31 December 2022, total consideration was €63,661,274

(2021:€63,146,022) for the €0.01 preference shares that were in issue.

The preference shares are redeemable at par by 4 September 2026 or earlier or earlier on the date of

completion of the Sale or Listing, and carry a fixed cumulative dividend of 8% per annum and shall, for the

purposes of calculating the preference share dividend accruing, be compounded with the issue price on 18
June 2021 and on 31 December each year The preference share dwldend is payable on date of redemptlcm

€9 240 277 (2021 €4 508 21 0)

The company may, with investor approval, redeem some or all of the preference shares, if any redemption is
performed in accordance with the company's articles.

Preference shares have the right to a preferential dividend and to preferential capital distribution (including

distribution on winding up) and rights of redemption. They do not confer any voting rights.
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22

23

Deferred taxation

The major deferred tax liabilities and assets recognised by the group and company are:

Liabilities Liabilities Assets Assets
2022 2021 2022 2021
Group € € € €

Tax losses 508,521 636,477

Assets measured at fair value on acquisition 1,263,101 1,458,420 - .

1263101 1458420 508521 636477

[

Group Company
2022 2022
Movements in the year: € €

Liability at 1 January 2022 821,943 .

Credit to profit or loss (212,104) )
Movements in respect of foreign exchange (21,742)

Assets measured at fair value on acquisition 166,483 .

Liability at 31 December 2022 754,580 :

The unrecognised deferred tax asset at 31 December 2022 with respect of the group was €2,547,581 (2021:

€617,714) and with respectto the company was€391,856 (2021:€124,929).

Retirement benefit schemes

Defined contribution schemes € €

Charge to profit or loss in respect of defined contribution schemes 1,277,452 983,310

Syl

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are
held separately from those. of the group in an independently administered fund. The amounts outstanding at
the year end were €87,494 (2021: €34,553) and are included within accruals.
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24 Share capital

Ordinary share capital

Issued and fully paid

A Ordinary shares of €0.01 each
B Ordinary shares of €0.01 each
B1 Ordinary shares of €0.01 each
B2 Ordinary shares of €0.01 each
B3 Ordinary shares of €0.01 each
C Ordinary shares of €0.01 each
D1 Ordinary shares of €0.01 each

D2 Ordinary shares of €0.01 each

Preference share capital
Issued and fully paid
Preference shares of €0.01 each

Preference shares classified as debt

Preference shares classified as equity

2022

Number

474,000

326,000

242,100

90,407

238,400

115,600

2022
Number

63,661,274

Group and Company

2021
Number

474,000
326,000
242,100
184,800
238,400
115,600

1768700

2022
€

4,740
3,260
2,421

904

1,104
1,735
2,384
1,156

2021

4,740
3,260
2,421

774
1,104
1,848
2,384
1,156

17,704

17,687

2021
Number

2022

2021
€

(636,613)

(631,460)

17,704

17,687

On 14 March 2022, 11,266 C Ordinary shares with a par value of €0.01 were repurchased by the company at
€1.00 each and subsequently cancelled.

On 31 August 2022, 6,005 B2 Ordinary shares with a par value of €0.01 were issued for €43.65 each, which
were issued as part of the consideration for the shares in WeMake. On the same day, 7,002 B2 Ordinary
shares with a par value of €0.01. were issued for €43.65 each, which were issued as part of the consideration
for the shares in Lean Consulting Limited.

On 31 August 2022, 237,868 preference shares with a par value of €0.01 were issued for €1 each which were
issued as part of the consideration for the shares in WeMake. On the same day, 277,384 preference shares
with a par value of €0.01 were issued for €1 each which were issued as part of the consideration for the

shares in Lean Consulting Limited.

A, B and D1 Ordinary shares have full voting rights, are entitled to a dividend distribution subject to investor
approval and to a capital distribution (including on a winding up). They do not confer any rights of redemption.

B1, B2, B3, € and D2 Ordinary shares have rights to a dividend distribution subject to investor approval and to
a capltal distribution (including on a winding up). They do not confer any rights of redemption or voting rights.

Preference sheres have the rlght to a preferentlal dmdend and to preferentlal capltal distribution (including
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25 Reserves
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value to the employees of the group.

Profit and loss reserves

Share premium reserve _ _ - _ -
The share premium reserve reflects consideration received for shares issued above their nominal value net of
transaction costs.

Capital redemption reserve _ . _
The company's authority to purchase its own shares is set out in its Articles of Association and approved by
the shareholders at the Annual General Meeting.

Own share reserve

During the year the company, through the Roboyo Group Employee Benefit Trust Limited ("EBT"), purchased
33,333 C Ordinary shares for £297,025 by buying back shares from employees. The maximum number of own
shares held during the year was 34,333 (2021: nil), having a nominal value of £343. Subsequent to this,

cancelled.
26 Cash absorbed by group operations
2022 2021
€ €
Loss for the year after tax (18,289,043) (13,943,790}

Adjustments for:

Taxation credited

Finance costs

Contingent consideration employee charge
Amortisation and impairment of intangible assets

Depreciation and impairment of tangible fixed assets

Equity settled share based payment expense

Movements in working capital:

Increase in stocks
Increase in debtors

Increase in creditors

Cash absorbed by operations

(204,647)

6,739,955
96,188

(1,871,786)
(601,986)

2,182,383

(3,901,755)

(342,070)
4.791:366
86,716
6,570,896
84,415

(2,968,008)
3,326,030

(2,001,120)
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21 Analysis of changes in net debt - group
{ January  Cashflows Acquisitions Other non-Exchange rate 31 December
2022 cash changes - movements 2022
E : € ¢ : :

Cashat bankand n hand 181058 (BSO1Y) 20406 R 504800

Bomowings excluding overdrafts and preference shares (6425440) (19310598) (1326872  (283,045) . (26,162855)
Preference shares classified s debt (67664232 (515,009 - (54328 - (73,602,078

69808614) (0GT4621) 1907805 (57670 (3812) (4TI0%1)

Other non-Gash changes reete fo unpaic dvidends on preference shares and accrued infaest witin debt
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28

29

30

Financial commitments, guarantees and contingent liabilities

In order for the subsidiary companies as noted in note 15 to take the audit exemption in section 479A of the

Companies Act 2006, the company has guaranteed all outstanding liabilities of those subsidiary companies at

31 December 2022 untll those liabilities are satisfied in full.

over the shares of several submdmnes of the company

Operating lease commitments

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

Group Company
2022 2021 2022 2021
€ € € £

Within one year 725.739 45 847 " .
Between one and five years 1,387,589 695,328 - .

2,113,328 111,175 - -

Events after the reporting date

ﬁannum calculated on the bas&s of a 365 day year and the actual number of days elapsed since the date c)f

issue of the loan notes.

On a conversion event, all outstanding notes will automatically be converted into fully paid D1 Ordinary
Shares and Preference Shares at the Conversion Price (being the Redemption Price of all Notes to be
converted). A conversion event will occur on the earlier of the following events; immediately prior to

completion of a fundraising event (issuing €13,400,000 or more in aggregate from the issue of shares); or on

30 September 2023. Outstanding loan notes (so far as not converted) shall be redeemed upon the date of

completion of any change of control, the date of any event of default, or such other date as may be
determined by the Company with the approval of a Noteholder Majority.

Investment

On 26 September 2023 the business received a strategic investment from Stanley Capital Partners (SCP), a
European-focused mid-market private equity firm. SCP will work in partnership with the existing private equity
backers, MML Capital and the management team. The investment will fund the repayment of much of the
Investec loan and provide capital for future M&A.
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31 Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel of the group, who are also directors, is as follows.

2022 2021
€ €

Aggregate compensation 1,872,692 998,291 .

Transactions with related parties

Summary of transactions with other related parties

During the year, Roboyo UK Limited purchased services from a company under common directorship in .
relation to consulting and implementation work. These services amounted to €nil (2021: €1,120) and at 31 |
December 2022, the balance outstanding was €nil (2021: €1,120).

During the year, Roboyo UK Limited purchased services from a subsidiary company under common
ownership amounting to €41,571 (2021: €nil). €41,571 was outstanding at the year end (2021 €nil).

Included within the Preference shares as disclosed in note 19, is a principal amount of €10,147,880 (2021:
€10,147,880) which is owed to directors and key management of the company and ifs subsidiaries
undertakings.

Summary of transactions with company under common directorship

Included within the Preference shares as disclosed in note 19, is a principal amount of €22,428,225 (2021:
€22 428,225).

During the year, consultancy and monitoring services were provided by MML amounting to €84,191 (2021

€nily during the year. €84,191 was outstanding at the year end (2021: €nil).

32 Controlling party

In the opinion of the Directors there is no ultimate controlling party.

- 46 -



