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As filed with the U.S. Securities and Exchange Commission on August 18, 2023.
Registration Statement No. 333-270047

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

AMENDMENT NO. 5
TO
FORM F-4
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

Carbon Revolution Public Limited Company

(Exact name of registrant as specified in its charter)

Ireland 3714 Not Applicable
(State or other jurisdiction of (Primary Standard Industrial (IRS Employer
incorporation or organization) Classification Code Number) Identification Number)

Tel.: +353-1-920-1000
Ten Earlsfort Terrace, Dublin 2, D02 T380, Ireland
(Address, including zip code, and telephone number, including area code, of principal executive offices)

Puglisi & Associates
850 Library Avenue, Suite 204
Newark, DE 19711
(302) 738-6680
(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
Jocelyn Arel Alexander Mackinnon Connor Manning Christian Nagler, P.C.
Jeffrey A Letalien Herbert Smith Freehills Arthur Cox LLP Peter Seligson, P.C.
Goodwin Procter LLP 80 Collins St. Ten Earlsfort Terrace Kirkland & Ellis LLP
620 Eighth Avenue Melbourne VIC 3000 Dublin 2 601 Lexington Avenue
New York, New York 10018 Australia D02 T380 New York, New York 10022
Tel: (212) 813-8000 Tel: +61 3 9288 1234 Tel: +353 1 920-1000 Tel: (212) 446-4800

Approximate date of commencement of proposed sale of the securities to the public : As soon as practicable after
the effective date of this registration statement and all other conditions to the proposed Business Combination described
herein have been satisfied or waived.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check
the following box and list the Securities Act registration statement number of the earlier effective registration statement for
the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.
O

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)]
Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) [J

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act of 1933.

Emerging growth company

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check
mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. O

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended, or until the registration statement shall become effective on such date as the U.S. Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information contained in this proxy statement/prospectus is subject to completion or amendment. A registration statement
relating to these securities has been filed with the United States Securities and Exchange Commission. These securities may not be
sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This document is not an offer to
sell these securities and it is not soliciting an offer to buy these securities, nor shall there be any sale of these securities, in any
jurisdiction in which such offer, solicitation or sale is not permitted or would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction.

PRELIMINARY — SUBJECT TO COMPLETION, DATED AUGUST 18, 2023
LETTER TO SHAREHOLDERS OF TWIN RIDGE CAPITAL ACQUISITION CORP.

Twin Ridge Capital Acquisition Corp.

999 Vanderbilt Beach Road, Suite 200
Naples, Florida 34108

PROXY STATEMENT FOR EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS OF
TWIN RIDGE CAPITAL ACQUISITION CORP.

AND

PROSPECTUS FOR 42,165,275 ORDINARY SHARES AND 12,210,742 PUBLIC WARRANTS, IN EACH CASE, OF
CARBON REVOLUTION PUBLIC LIMITED COMPANY

To the Shareholders of Twin Ridge Capital Acquisition Corp.:

You are cordially invited to attend the extraordinary general meeting in lieu of the annual general meeting (the
“General Meeting”) of Twin Ridge Capital Acquisition Corp., a Cayman Islands exempted company (“ Twin Ridge”),
on , 2023 at a.m., Eastern Time, at the offices of Kirkland & Ellis LLP located at 601 Lexington Avenue, 50th
Floor, New York, New York 10022, and via a live webcast at , or at such other time, on such other date and at
such other place to which the meeting may be adjourned, for the purpose of voting on Twin Ridge’s proposed Business
Combination (as defined below) with Carbon Revolution Limited, an Australian public company with Australian Company
Number (ACN) 128 274 653 listed on the Australian Securities Exchange (“Carbon Revolution”) and the other matters
described in the accompanying proxy statement/prospectus.

On November 29, 2022, Twin Ridge, Carbon Revolution Public Limited Company (formerly known as Poppetell
Limited), a public limited company incorporated in Ireland with registered number 607450 (“MergeCo”), Carbon Revolution
and Poppettell Merger Sub, a Cayman Islands exempted company and wholly-owned subsidiary of MergeCo (“Merger
Sub”), entered into a Business Combination Agreement (as it may be amended or supplemented from time to time, the
“Business Combination Agreement”), pursuant to which, among other things, Twin Ridge will be merged with and into
Merger Sub, with Merger Sub surviving as a wholly-owned subsidiary of MergeCo (the “Merger”), with shareholders of
Twin Ridge receiving ordinary shares of MergeCo, par value $0.0001 (the “MergeCo Ordinary Shares”), in exchange for
their existing Twin Ridge Ordinary Shares (as defined below) and existing Twin Ridge warrant holders having their
warrants automatically exchanged by assumption by MergeCo of the obligations under such warrants, including to become
exercisable in respect of MergeCo Ordinary Shares instead of Twin Ridge Ordinary Shares, subject to, among other
things, the approval of Twin Ridge’s shareholders. On November 30, 2022, Twin Ridge, Carbon Revolution and MergeCo
entered into a Scheme Implementation Deed (as it may be amended or supplemented from time to time, the “Scheme
Implementation Deed"). Under the Scheme Implementation Deed, Carbon Revolution has agreed to propose a scheme of
arrangement under Part 5.1 of the Corporations Act 2001 (Cth) (the “Scheme™) and a capital reduction under Part 2J.1 of
the Corporations Act 2001 (Cth) which, if implemented, will result in all shares of Carbon Revolution being cancelled in
return for consideration, with Carbon Revolution issuing a share to MergeCo (resulting in Carbon Revolution becoming a
wholly-owned subsidiary of MergeCo) and MergeCo issuing shares to the shareholders of Carbon Revolution, subject to
approval from Carbon Revolution’s shareholders, approval of the Federal Court of Australia and the satisfaction of various
other conditions (a full list of the conditions is set out in the Scheme Implementation Deed). A copy of the Business
Combination Agreement is attached to this proxy statement/prospectus as Annex A and the Scheme Implementation Deed
is attached to this proxy statement/prospectus as Annex B. See the section entitled “Shareholder Proposal 1 — The
Business Combination Proposal”.

At the General Meeting, Twin Ridge’s shareholders will be asked to consider and approve the Business Combination
Agreement, the Scheme Implementation Deed and the consummation of the transactions contemplated thereby (the
“Business Combination”), and approve the other proposals described in the accompanying proxy statement/prospectus.

Concurrently with the execution of the Business Combination Agreement and the Scheme Implementation Deed, Twin
Ridge Capital Sponsor LLC, a Delaware limited liability company (the “Sponsor”), Alison Burns, Paul Henrys, Gary Pilnick,
Dale Morrison, Sanjay K. Morey, William P. Russell, Jr., Twin Ridge Capital Sponsor Subsidiary Holdings LLC, a Delaware
limited liability company (“TRCA Subsidiary” and together with Alison Burns, Paul Henrys, Gary Pilnick, Dale Morrison,
Sanjay K. Morey, William P. Russell, Jr. and the Sponsor, the “ TRCA Parties”), Twin Ridge, Carbon Revolution and
MergeCo entered into a Sponsor Side Letter (the “Sponsor Side Letter”), pursuant to which the TRCA Parties have agreed
to take, or not take, certain actions during the period between the execution of the Sponsor Side Letter and the
consummation of the Merger, including, (i) to vote any Twin Ridge Ordinary Shares owned by such TRCA Party (all such
shares, the “Covered Shares”), in favor of the Merger and the Scheme and other related proposals at the shareholders
meeting of Twin Ridge, and any other special meeting of Twin Ridge’s shareholders called for the purpose of soliciting
shareholder approval in connection with the consummation of the Merger and the Scheme, (ii) to waive the anti-dilution
rights or similar protections with respect to the Twin Ridge Class B ordinary shares, par value $0.0001 per share (the
“Twin Ridge Class B Ordinary Shares”), owned by such party as set forth in Twin Ridge’'s governing documents, or
otherwise, and (iii) not to redeem any Covered Shares owned by such TRCA Party. On March 31, 2023, William Toler
executed a joinder to the Sponsor Side Letter.

Pursuant to the Sponsor Side Letter, Sponsor has also agreed that, immediately prior to the consummation of the
Merger, and conditioned upon the consummation of the Merger, 327,203 of the 5,267,203 Twin Ridge Class B Ordinary
Shares beneficially owned by Sponsor shall be automatically forfeited and surrendered to Twin Ridge for no additional
consideration. A copy of the Sponsor Side Letter is attached to this proxy statement/prospectus as Annex F.

Twin Ridge’s units, Class A ordinary shares, par value $0.0001 (the “ Twin Ridge Class A Ordinary Shares™) and,
together with the Twin Ridge Class B Ordinary Shares, the “Twin Ridge Ordinary Shares”), and warrants are currently
listed on the New York Stock Exchange under the symbols “TRCA.U”, “TRCA” and “TRCA WS”, respectively. On August
14, 2023, the closing price of the Twin Ridge Class A Ordinary Shares was $10.72, the closing price of the Twin Ridge
warrants was $0.0357 and the closing price of the Twin Ridge units was $10.76. MergeCo intends to apply to list its
ordinary shares and warrants on a U.S. stock exchange under the symbols “CREV” and “CREVW?”, respectively, upon the
closing of the Business Combination.

See “Risk Factors” beginning on page 47 of the accompanying proxy statement/prospectus for a discussion
of information that should be considered in connection with an investment in MergeCo’s securities.
Information about the General Meeting, the Business Combination, the Merger and other related business to be

considered by the Twin Ridge shareholders at the General Meeting is included in the accompanying proxy
statement/prospectus.
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Whether or not you plan to attend the General Meeting, all Twin Ridge shareholders are urged to carefully
read the accompanying proxy statement/prospectus, including the Annexes and the accompanying financial
statements of Twin Ridge and Carbon Revolution carefully and in their entirety. In particular, you are urged to
read carefully the section entitled “Risk Factors” beginning on page 47 of the accompanying proxy
statement/prospectus.

The board of directors of Twin Ridge (the “ Twin Ridge Board”) has unanimously approved the Business
Combination Agreement and unanimously recommends that the Twin Ridge shareholders vote “FOR” all of the
proposals presented to the Twin Ridge shareholders at the General Meeting. When you consider the Twin Ridge
Board’s recommendation of these proposals, you should keep in mind that certain directors and officers of Twin
Ridge have interests in the Business Combination that may conflict with your interests as a shareholder. Please
see the section titled “Shareholder Proposal 1 — The Business Combination Proposal—Interests of Certain Persons in the
Business Combination” in the accompanying proxy statement/prospectus.

Each of the Business Combination Proposal and the Merger Proposal is interdependent upon the other and must be
approved in order for Twin Ridge to complete the Business Combination as contemplated by the Business Combination
Agreement. The Equity Incentive Plan Proposal is conditioned upon the approval of the Business Combination Proposal
and the Merger Proposal. The Adjournment Proposal is not conditioned upon the approval of any of the other proposals. If
the Business Combination Proposal and the Merger Proposal are not approved, the Equity Incentive Plan Proposal will not
be presented to the Twin Ridge shareholders for a vote. The Business Combination Proposal, the Equity Incentive Plan
Proposal, and the Adjournment Proposal will require an ordinary resolution as a matter of Cayman Islands law, being the
affirmative vote of the holders of a majority of the outstanding Twin Ridge Ordinary Shares, who, being present and entitled
to vote at a meeting of Twin Ridge’s shareholders, vote at such meeting. The Merger Proposal will require a special
resolution as a matter of Cayman Islands law, being the affirmative vote of the holders of at least two-thirds of the
outstanding Twin Ridge Ordinary Shares, who, being present and entitled to vote at a meeting of Twin Ridge's
shareholders, vote at such meeting. If either of the Business Combination Proposal or the Merger Proposal fails to receive
the required approval, neither will be approved and the Business Combination will not be completed. Abstentions and
broker non-votes will be considered present for the purposes of establishing a quorum, but, as a matter of Cayman Islands
law, will not constitute a vote cast at the General Meeting and therefore will have no effect on the approval of each of the
shareholder proposals.

Your vote is very important. Whether or not you plan to attend the General Meeting, please vote as soon as
possible following the instructions in the accompanying proxy statement/prospectus to make sure that your
shares are represented at the General Meeting. If you hold your shares in “street name” through a bank, broker or
other nominee, you will need to follow the instructions provided to you by your bank, broker or other nominee to
ensure that your shares are represented and voted at the General Meeting. The transactions contemplated by the
Business Combination Agreement and the Scheme Implementation Deed will be consummated only if the
Business Combination Proposal and the Merger Proposal are approved at the General Meeting. The Equity
Incentive Plan Approval is conditioned upon the approval of the Business Combination Proposal and the Merger
Proposal. The Adjournment Proposal is not conditioned upon the approval of any of the other proposals set forth
in the accompanying proxy statement/prospectus.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be voted FOR
each of the proposals presented at the General Meeting. If you fail to return your proxy card or fail to instruct your bank,
broker or other nominee how to vote, and do not attend the General Meeting in person, the effect will be, among other
things, that your shares will not be counted for purposes of determining whether a quorum is present at the General
Meeting. If you are a shareholder of record and you attend the General Meeting and wish to vote in person, you may
withdraw your proxy and vote in person (including by voting online if the meeting is conducted virtually).

TO EXERCISE YOUR REDEMPTION RIGHT, YOU MUST DEMAND IN WRITING THAT YOUR TWIN RIDGE
CLASS A ORDINARY SHARES ARE REDEEMED FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE TRUST
ACCOUNT AND TENDER YOUR SHARES TO TWIN RIDGE’'S TRANSFER AGENT AT LEAST TWO BUSINESS DAYS
PRIOR TO THE VOTE AT THE GENERAL MEETING. IN ORDER TO EXERCISE YOUR REDEMPTION RIGHT, YOU
NEED TO IDENTIFY YOURSELF AS A BENEFICIAL HOLDER AND PROVIDE YOUR LEGAL NAME, PHONE NUMBER
AND ADDRESS IN YOUR WRITTEN DEMAND. YOU MAY TENDER YOUR SHARES BY EITHER DELIVERING YOUR
SHARE CERTIFICATES (IF ANY) AND OTHER REDEMPTION FORMS TO THE TRANSFER AGENT OR BY
DELIVERING YOUR SHARES ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’'S DWAC (DEPOSIT
WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS COMBINATION IS NOT COMPLETED, THEN THESE
SHARES WILL BE RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD THE SHARES IN STREET NAME, YOU
WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO WITHDRAW THE SHARES
FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHT.

On behalf of the Twin Ridge Board, | would like to thank you for your support of Twin Ridge and look forward to the
successful completion of the Business Combination.

Sincerely,

Sanjay K. Morey
Co-Chief Executive Officer, President and Director

NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY
AGENCY HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED IN THE ACCOMPANYING PROXY
STATEMENT/PROSPECTUS, PASSED UPON THE MERITS OR FAIRNESS OF THE BUSINESS COMBINATION OR
RELATED TRANSACTIONS OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THE
ACCOMPANYING PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY
CONSTITUTES A CRIMINAL OFFENSE.

The accompanying proxy statement/prospectus is dated , 2023, and is expected to be first mailed or
otherwise delivered to Twin Ridge shareholders on or about , 2023.
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No person is authorized to give any information or to make any representation with respect to
the matters that this proxy statement/prospectus describes other than those contained in this proxy
statement/prospectus, and, if given or made, the information or representation must not be relied
upon as having been authorized by Twin Ridge, MergeCo or Carbon Revolution. This proxy
statement/prospectus does not constitute an offer to sell or a solicitation of an offer to buy
securities or a solicitation of a proxy in any jurisdiction where, or to any person to whom, it is
unlawful to make such an offer or a solicitation. Neither the delivery of this proxy
statement/prospectus nor any distribution of securities made under this proxy statement/prospectus
will, under any circumstances, create an implication that there has been no change in the affairs of
Twin Ridge or Carbon Revolution since the date of this proxy statement/prospectus or that any
information contained herein is correct as of any time subsequent to such date.

This proxy statement/prospectus incorporates important business and financial information about Twin
Ridge from other documents that are not included in or delivered with this proxy statement/prospectus. You
can also obtain the documents incorporated by reference into this proxy statement/prospectus free
of charge by requesting it in writing or by telephone from the appropriate company at the following
address and telephone number:

Twin Ridge Capital Acquisition Corp.
999 Vanderbilt Beach Road, Suite 200
Naples, Florida 34108
Telephone: (212) 235-0292

or

Morrow Sodali LLC
333 Ludlow Street, 5th Floor
Stamford, Connecticut 06902
Individuals, please call toll-free: (800) 662-5200
Banks and brokerage firms, please call: (203) 658-9400
Email: TRCA@info.morrowsodali.com

To obtain timely delivery, our shareholders must request the materials no later than five
business days prior to the General Meeting or by , 2023.

You also may obtain additional proxy cards and other information related to the proxy solicitation by
contacting the appropriate contact listed above. You will not be charged for any of these documents that you
request.
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NOTICE OF EXTRAORDINARY GENERAL MEETING
OF TWIN RIDGE CAPITAL ACQUISITION CORP.
TO BE HELD , 2023

TWIN RIDGE CAPITAL ACQUISITION CORP.
A Cayman Islands Exempted Company
999 Vanderbilt Beach Road, Suite 200
Naples, Florida 34108

TO THE SHAREHOLDERS OF TWIN RIDGE CAPITAL ACQUISITION CORP.:

NOTICE IS HEREBY GIVEN that an extraordinary general meeting (the “General Meeting”) of Twin
Ridge Capital Acquisition Corp., a Cayman lIslands exempted company (“Twin Ridge”), will be held on

, 2023 at a.m., Eastern Time, at the offices of Kirkland & Ellis LLP located at 601 Lexington

Avenue, 50th Floor, New York, New York 10022, and via a live webcast at , or at such other time, on
such other date and at such other place to which the meeting may be adjourned.

You are cordially invited to attend the General Meeting to conduct the following items of business and/or
consider, and if thought fit, approve the following resolutions:

1.

The Business Combination Proposal: To consider and vote upon a proposal by ordinary resolution
to approve the (i) Business Combination Agreement, dated November 29, 2022 (as it may be
amended or supplemented from time to time), a copy of which is attached to the accompanying
proxy statement/prospectus as Annex A, by and among Twin Ridge, Carbon Revolution Public
Limited Company (formerly known as Poppetell Limited), a public limited company incorporated in
Ireland with registered number 607450 (“MergeCo”), Carbon Revolution Limited, an Australian
public company with Australian Company Number (ACN) 128 274 653 listed on the Australian
Securities Exchange (“Carbon Revolution™), and Poppettell Merger Sub, a Cayman Islands
exempted company and wholly-owned subsidiary of MergeCo (“Merger Sub”), and (ii) Scheme
Implementation Deed, dated November 30, 2022 (as it may be amended and supplemented from
time to time), a copy of which is attached to the accompanying proxy statement/prospectus as
Annex B, by and among Twin Ridge, Carbon Revolution and MergeCo, and the consummation of
the transactions contemplated thereby be authorized, approved and confirmed in all respects (the
“Business Combination” and such proposal, the “Business Combination Proposal”).

The Merger Proposal: To consider and vote upon a proposal by special resolution to approve the
Plan of Merger in the form attached to the General Meeting (a draft of which is attached to the
accompanying proxy statement/prospectus as Annex K), pursuant to which Twin Ridge will merge
with and into Merger Sub so that Merger Sub will be the surviving company and all the rights and
obligations of Twin Ridge will be assumed by Merger Sub by virtue of such merger pursuant to the
Cayman Islands Companies Act (As Revised) of the Cayman Islands, and the consummation of the
merger and the remaining transactions contemplated thereby, be authorized, approved and
confirmed in all respects; and Twin Ridge be authorized to enter into the Plan of Merger (the
“Merger Proposal”).

The Equity Incentive Plan Proposal: To consider and vote upon a proposal by ordinary resolution to
approve, assuming the Business Combination Proposal and the Merger Proposal are approved and
adopted, the Carbon Revolution Public Limited Company 2023 Equity Incentive Plan (the “Equity
Incentive Plan Proposal”).

The Adjournment Proposal: To consider and vote upon a proposal by ordinary resolution to approve
the adjournment of the General Meeting to a later date or dates, if necessary or convenient, (i) to
permit further solicitation and vote of proxies for the purpose of obtaining approval of the Business
Combination Proposal and the Merger Proposal, (ii) in the absence of a quorum, (iii) to allow
reasonable additional time for filing or mailing of any legally required supplement or amendment to
the proxy statement/prospectus or (iv) if the holders of Twin Ridge’s Class A Ordinary Shares, par
value $0.0001 (the “Twin Ridge Class A Ordinary Shares”) included in the units issued in Twin
Ridge’s initial public offering (the “Public Shares”) have elected to redeem such shares such that
the ordinary shares of MergeCo, par value $0.0001, would not be approved for listing on a U.S.
stock exchange (the “Adjournment Proposal”).

iv
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Each of the Business Combination Proposal and the Merger Proposal is interdependent upon the other
and must be approved in order for Twin Ridge to complete the Business Combination as contemplated by
the Business Combination Agreement. The Equity Incentive Plan Proposal is conditioned on the approval of
the Business Combination Proposal and the Merger Proposal. The Adjournment Proposal is not conditioned
upon the approval of any of the other proposals. These items of business are described in this proxy
statement/prospectus, which we encourage you to read carefully in its entirety before voting.

Only holders of record of the Twin Ridge Class A Ordinary Shares and the Twin Ridge Class B ordinary
shares, par value $0.0001 per share (the “Twin Ridge Class B Ordinary Shares” and together with the Twin
Ridge Class A Ordinary Shares, the “Twin Ridge Ordinary Shares”) at the close of business on , 2023
are entitled to notice of the General Meeting and to vote and have their votes counted at the General
Meeting and any adjournments or postponements of the General Meeting. This proxy statement/prospectus
and accompanying proxy card is being provided to Twin Ridge’s shareholders in connection with the
solicitation of proxies to be voted at the General Meeting and at any adjournment of the General Meeting.
Whether or not you plan to attend the General Meeting, all of Twin Ridge’s shareholders are urged to
read this proxy statement/prospectus, including the Annexes and the documents referred to herein
carefully and in their entirety. You should also carefully consider the risk factors described in “Risk
Factors” beginning on page 47.

The board of directors of Twin Ridge (the “ Twin Ridge Board”) has unanimously approved the
Business Combination Agreement and unanimously recommends that the Twin Ridge shareholders
vote “FOR” all of the proposals presented to the Twin Ridge shareholders at the General Meeting.
When you consider the Twin Ridge Board recommendation of these proposals, you should keep in
mind that directors and officers of Twin Ridge have interests in the Business Combination that may
conflict with your interests as a shareholder. See the section titled “Shareholder Proposal 1 — The
Business Combination Proposal—Interests of Certain Persons inthe Business Combination” in the
accompanying proxy statement/prospectus.

Pursuant to the Twin Ridge Amended and Restated Memorandum and Articles of Association, a holder
of Public Shares (the “Public Shareholder”) may request that Twin Ridge redeem all or a portion of its Public
Shares for cash if the Business Combination is consummated. As a holder of Public Shares, you will be
entitled to receive cash for any Public Shares to be redeemed only if you:

(i) (a) hold Public Shares, or (b) hold Public Shares through units, you elect to separate your units into
the underlying Public Shares and warrants prior to exercising your redemption rights with respect to
the Public Shares; and

(i) prior to 5:00 p.m., Eastern Time on , 2023, (a) submit a written request to Continental Stock
Transfer & Trust Company, Twin Ridge’s transfer agent (the “Transfer Agent”), in which you
(i) request that Twin Ridge redeem all or a portion of your Public Shares for cash, and (ii) identify
yourself as the beneficial holder of the Public Shares and provide your legal name, phone number
and address; and (b) deliver your Public Shares to the Transfer Agent, physically or electronically
through the Depository Trust Company (“DTC").

Public Shareholders may seek to have their Public Shares redeemed by Twin Ridge, regardless of
whether they vote for or against the Business Combination Proposal or any other Shareholder Proposal and
whether they held Twin Ridge Ordinary Shares as of , 2023 (the “Record Date”) or acquired them after
the Record Date. Any Public Shareholder who holds Twin Ridge Ordinary Shares on or before , 2023
(two business days before the General Meeting) will have the right to demand that his, her or its shares be
redeemed for a pro rata share of the aggregate amount then on deposit in the Trust Account, less any taxes
then due but not yet paid. For illustrative purposes, based on funds in the Trust Account of approximately
$66,382,466 on August 14, 2023 and including anticipated additional interest through the closing of the
Business Combination (assuming interest accrues at recent rates and no additional tax payments are made
out of the Trust Account), the estimated per share redemption price is expected to be approximately $10.59.
A Public Shareholder who has properly tendered his, her or its Public Shares for redemption will be entitled
to receive his, her or its pro rata portion of the aggregate amount then on deposit in the Trust Account in
cash for such shares only if the Business Combination is completed. If the Business Combination is not
completed, the redemptions will be canceled and the tendered shares will be returned to the relevant Public
Shareholders as appropriate.

Public Shareholders who seek to redeem their Public Shares must demand redemption no later than
5:00 p.m., Eastern Time, on , 2023 (two business days before the General Meeting) by (a) submitting
a written request to the Transfer Agent that Twin Ridge redeem such holder’'s Public Shares for cash, (b)
affirmatively certifying in
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such request to the Transfer Agent for redemption if such holder is acting in concert or as a “group” (as
defined in Section 13d-3 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) with
any other shareholder with respect to Twin Ridge Ordinary Shares and (c) delivering their Twin Ridge
Ordinary Shares, either physically or electronically using DTC’s deposit/withdrawal at custodian system
(“DWAC™), at the holder’s option, to the Transfer Agent prior to the General Meeting. If you hold the shares
in street name, you will have to coordinate with your broker to have your shares certificated or delivered
electronically. Certificates that have not been tendered to the Transfer Agent (either physically or
electronically) in accordance with these procedures will not be redeemed for cash. There is a nominal cost
associated with this tendering process and the act of certificating the shares or delivering them through the
DWAC system. The Transfer Agent will typically charge the tendering broker a nominal fee and it would be
up to the broker whether or not to pass this cost on to the redeeming shareholder. In the event the Business
Combination is not completed, this may result in an additional cost to shareholders for the return of their
shares.

Notwithstanding the foregoing, a Public Shareholder, together with any affiliate of his, her, its or any
other person with whom he, she or it is acting in concert or as a “group” (as defined in Section 13(d)(3) of the
Exchange Act) will be restricted from seeking redemption rights with respect to 15% or more of Twin Ridge’s
Public Shares. Accordingly, any shares held by a Public Shareholder or “group” in excess of such 15% cap
will not be redeemed by Twin Ridge.

Pursuant to the Sponsor Side Letter, the Sponsor, officers and directors of Twin Ridge have waived all
of their redemption rights and will not have redemption rights with respect to any Twin Ridge Ordinary
Shares owned by them, directly or indirectly. Holders of the warrants will not have redemption rights with
respect to the warrants.

To ensure your representation at the General Meeting, however, you are urged to complete, sign, date
and return the proxy card accompanying the proxy statement/prospectus as soon as possible. If your shares
are held in an account at a brokerage firm or bank, you must instruct your broker or bank on how to vote your
shares or, if you wish to attend the General Meeting and vote electronically, obtain a proxy from your broker
or bank.

Your vote is important regardless of the number of shares you own. Whether you plan to attend the
General Meeting or not, please complete, sign, date and return the enclosed proxy card as soon as
possible in the envelope provided. If your shares are held in “street name” or are in a margin or
similar account, you should contact your broker to ensure that votes related to the shares you
beneficially own are properly counted.

Thank you for your participation. We look forward to your continued support.

By Order of the Board of Directors

Sanjay K. Morey
Co-Chief Executive Officer, President and Director
, 2023

IF YOU SIGN, DATE AND RETURN YOUR PROXY CARD WITHOUT AN INDICATION OF HOW YOU
WISH TO VOTE, YOUR SHARES WILL BE VOTED IN FAVOR OF EACH OF THE PROPOSALS.

ALL PUBLIC SHAREHOLDERS HAVE THE RIGHT TO HAVE THEIR SHARES REDEEMED FOR
CASH IN CONNECTION WITH THE PROPOSED BUSINESS COMBINATION. PUBLIC SHAREHOLDERS
ARE NOT REQUIRED TO AFFIRMATIVELY VOTE FOR OR AGAINST THE BUSINESS COMBINATION
PROPOSAL OR BE HOLDERS OF RECORD ON THE RECORD DATE IN ORDER TO HAVE THEIR
SHARES REDEEMED FOR CASH. THIS MEANS THAT ANY PUBLIC SHAREHOLDER HOLDING TWIN
RIDGE ORDINARY SHARES MAY EXERCISE REDEMPTION RIGHTS REGARDLESS OF WHETHER
THEY ARE EVEN ENTITLED TO VOTE ON THE BUSINESS COMBINATION PROPOSAL.

TO EXERCISE REDEMPTION RIGHTS, HOLDERS MUST TENDER THEIR SHARES TO
CONTINENTAL STOCK TRANSFER & TRUST COMPANY, TWIN RIDGE’S TRANSFER AGENT, NO
LATER THAN TWO (2) BUSINESS DAYS PRIOR TO THE GENERAL MEETING. YOU MAY TENDER
YOUR SHARES EITHER BY DELIVERING YOUR SHARE CERTIFICATE TO THE TRANSFER AGENT
OR BY DELIVERING YOUR SHARES ELECTRONICALLY USING DTC'S DWAC SYSTEM. IF THE
BUSINESS COMBINATION IS NOT COMPLETED, THEN THESE SHARES WILL NOT BE REDEEMED
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FOR CASH. IF YOU HOLD THE SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT THE
ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO WITHDRAW THE SHARES FROM YOUR
ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS. SEE THE SECTION ENTITLED
“GENERAL MEETING OF TWIN RIDGE’'S SHAREHOLDERS—REDEMPTION RIGHTS” FOR MORE
SPECIFIC INSTRUCTIONS.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form F-4 filed with the SEC by
MergeCo, constitutes a prospectus of MergeCo under Section 5 of the Securities Act of 1933, as amended
(the “Securities Act”), with respect to the MergeCo Ordinary Shares to be issued under the Business
Combination Agreement to Twin Ridge shareholders and Carbon Revolution shareholders. This document
also constitutes a proxy statement of Twin Ridge under Section 14(a) of the Exchange Act with respect to
the General Meeting at which Twin Ridge shareholders will be asked to consider and vote upon a proposal
to adopt the Business Combination Agreement and the Scheme Implementation Deed, and approve the
Business Combination by the approval and adoption of the Business Combination Proposal, among other
matters.

You should rely only on the information contained in this proxy statement/prospectus. No one has been
authorized to provide you with information that is different from that contained in this proxy
statement/prospectus. This proxy statement/prospectus is dated as of the date set forth on the cover hereof.
You should not assume that the information contained in this proxy statement/prospectus is accurate as of
any date other than that date. Neither the mailing of this proxy statement/prospectus to Twin Ridge
shareholders nor the issuance by MergeCo of its MergeCo Ordinary Shares in connection with the Business
Combination will create any implication to the contrary.

Information contained in this proxy statement/prospectus regarding Twin Ridge has been provided by
Twin Ridge and information contained in this proxy statement/prospectus regarding Carbon Revolution has
been provided by Carbon Revolution.

This proxy statement/prospectus does not constitute an offer to sell or a solicitation of an offer
to buy any securities, or the solicitation of a proxy, in any jurisdiction to or from any person to
whom it is unlawful to make any such offer or solicitation in such jurisdiction.
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SELECTED DEFINITIONS

In this proxy statement/prospectus:

‘2023 Equity Incentive Plan” means the Carbon Revolution Public Limited Company 2023 Equity
Incentive Plan, a form of which is attached to this proxy statement/prospectus as Annex G.

“Action” means litigation, suit, claim, charge, grievance, action, proceeding, audit, order, writ, judgment,
injunction or investigation by or before any Governmental Authority.

“Administrative Services Agreement” means the Administrative Services Agreement, dated March 3,
2021, by and between the Sponsor and Twin Ridge.

“Advisor’ means DDGN Advisors, LLC.

“Affiliate” means a person who, directly or indirectly through one or more intermediaries, controls, is
controlled by, or is under common control with, such specified person.

“ASIC” means the Australian Securities and Investments Commission.

“Business Combination” means the transactions contemplated by the Business Combination Agreement
and the Scheme Implementation Deed.

“Business Combination Agreement” means the Business Combination Agreement, attached to this proxy
statement/prospectus as Annex A, entered into as of November 29, 2022, by and among Twin Ridge,
Carbon Revolution, MergeCo and Merger Sub.

“Business Day” means any day on which the principal offices of the SEC in Washington, D.C. are open
to accept filings and on which banks are not required or authorized to close in any of the city of New York in
the United States of America, Victoria, Australia, Dublin, Ireland or the Cayman Islands.

“Capital Reduction” means the capital reduction under Part 2J.1 of the Corporations Act.

“cashless” or such similar term insofar as it relates to the exercise of warrants or options to subscribe for
or purchase MergeCo Ordinary Shares, shall be subject to the nominal value of $0.0001 being paid up on
each MergeCo Ordinary Share.

“Cayman Islands Companies Act” refers to the Companies Act (As Revised) of the Cayman Islands.

“Carbon Revolution” means Carbon Revolution Limited, an Australian public company with Australian
Company Number 128 274 653 listed on the Australian Securities Exchange.

“Carbon Revolution Board” means the board of directors of Carbon Revolution.
“Closing” means the closing of the Business Combination.
“Closing Date” means the date of the Closing.

“Code” means the United States Internal Revenue Code of 1986, as amended.

“Committed Equity Financing” means the purchase by Yorkville Advisors of MergeCo Ordinary Shares
for an aggregate gross purchase price up to $60,000,000, subject to the terms and conditions of the Equity
Purchase Agreement.

“Corporations Act” means the Australian Corporations Act 2011 (Cth).

“Court” the Federal Court of Australia or such other court of competent jurisdiction under the
Corporations Act agreed to in writing by Twin Ridge and Carbon Revolution.

“Effective” means the coming into effect, under subsection 411(10) of the Corporations Act, of the order
of the Court made under paragraph 411(4)(b) of the Corporations Act in relation to the Scheme.

“Effective Date” means the date on which the Scheme becomes Effective.

“End Date” means October 31, 2023 or such other date as agreed in writing by Carbon Revolution, Twin
Ridge and MergeCo.
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“Equity Purchase Agreement” means the Standby Equity Purchase Agreement, attached to this proxy
statement/prospectus as Annex |, by and between Yorkville Advisors and Twin Ridge, pursuant to which
Yorkville Advisors subscribed for the Committed Equity Financing.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Existing Organizational Documents” means the Amended and Restated Memorandum and Articles of
Association of Twin Ridge, dated March 3, 2021.

“Existing Registration and Shareholder Rights Agreement” means the Registration and Shareholder
Rights Agreement, dated as of March 3, 2021, by and among Twin Ridge, the Sponsor, and the officers and
directors of Twin Ridge.

“Existing Warrant Agreement” means the Warrant Agreement, dated as of March 3, 2021, by and
between Twin Ridge and the Transfer Agent.

“Extension Articles Amendment” means the amendment to the Existing Organizational Documents as
proposed in the Extension Amendment Proposal approved as a special resolution passed at the Extension
Meeting.

“Extension Amendment Proposal” means the proposal presented at the Extension Meeting to amend
the Existing Organizational Documents to extend the date by which Twin Ridge must complete its initial
business combination from March 8, 2023 to June 8, 2023 (or, up to March 8, 2024, if up to nine additional
monthly extensions thereafter are approved by the Twin Ridge Board).

“Extension Meeting” means the extraordinary meeting of Twin Ridge shareholders held on March 6,
2023 to consider the Extension Amendment Proposal.

“First Court Date” means the first day on which an application made to the Court for an order under
subsection 411(1) of the Corporations Act convening the Scheme Meeting is heard or, if the application is
adjourned or subject to appeal for any reason, the day on which the adjourned application is heard.

“Founder Holders” means the Sponsor Parties, Alison Burns, Paul Henrys and Gary Pilnick.
“Founder Shares” means the 5,327,203 Twin Ridge Class B Ordinary Shares issued and outstanding.

“GAAP" means the generally accepted accounting principles as in effect in the United States from time
to time.

“General Meeting” means the extraordinary general meeting of Twin Ridge’s shareholders, to be held on

, 2023 at a.m., Eastern Time, at the offices of Kirkland & Ellis LLP, located at 601 Lexington

Avenue, New York, New York 10022, and via a virtual meeting, or at such other time, on such other date,
and at such other place to which the meeting may be adjourned.

“Governmental Authority” means any legislature, agency, bureau, branch, department, division,
commission, court, tribunal, magistrate, justice, multinational organization, quasigovernmental body, or other
similar recognized organization or body of any federal, state, tribal, county, municipal, local, or foreign
government, or other similar regulatory agency or recognized organization or body exercising similar powers
or authority.

“ICA” means the Irish Companies Act 2014.

“IFRS” means international financial reporting standards, as adopted by the International Accounting
Standards Board.

“Implementation Date” means the fifth Business Day after the Scheme Record Date, or such other date
after the Scheme Record Date as the parties agree in writing.

“Independent Expert” means the independent expert in respect of the Scheme and the Capital
Reduction appointed by Carbon Revolution.

“Industry Advisors” refers to Tom Bené, John Bryant, Mike Duffy, Steve Louden, Christopher O’Leary,
Mike Polk and Bill Toler.

“Investment Company Act” means the Investment Company Act of 1940, as amended.

“IPO” means Twin Ridge’s initial public offering of Twin Ridge Units, Public Shares and Public Warrants
pursuant to the IPO registration statement and completed on March 8, 2021.
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“IPO Private Placement” means the 4,933,333 Private Placement Warrants sold to the Sponsor in a
private placement concurrently with the closing of the IPO.

“Law” means any federal, national, state, county, municipal, provincial, local, foreign or multinational,
statute, constitution, common law, ordinance, code, decree, order, judgment, rule, regulation, ruling or
requirement issued, enacted, adopted, promulgated, implemented or otherwise put into effect by or under
the authority of any Governmental Authority.

“Lock-up Shares” means MergeCo Ordinary Shares and any other equity securities convertible into or
exercisable or exchangeable for MergeCo Ordinary Shares (including any Private Placement Warrants) held
by certain members of management and all of the directors of Carbon Revolution, the Sponsor Parties,
Ms. Burns, Mr. Henrys and Mr. Pilnick immediately following the Closing (other than MergeCo Ordinary
Shares and any other equity securities convertible into or exercisable or exchangeable for MergeCo Ordinary
Shares acquired pursuant to open market purchases subsequent to the Closing).

“MergeCo” means Carbon Revolution Public Limited Company (formerly known as Poppetell Limited), a
public limited company incorporated in Ireland with a registered number 607450.

“MergeCo Amended and Restated Memorandum and Articles of Association ” means the Amended and
Restated Memorandum and Articles of Association of MergeCo, in the form attached to this proxy
statement/prospectus as Annex C.

“MergeCo Board” means the board of directors of MergeCo.

“MergeCo Founder Warrants” means one warrant to acquire one MergeCo Ordinary Share at an
exercise price of $11.50 per share, subject to substantially the same terms and conditions as the Private
Placement Warrants prior to Closing.

“MergeCo Net Tangible Assets” means that immediately following the Implementation Date and
following exercise by Twin Ridge shareholders of their Redemption Rights in accordance with the Existing
Organizational Documents, at least $5,000,001 of net tangible assets (as reasonably determined by the
Twin Ridge Board in accordance with Rule 3a51-1(g)(1) of the Exchange Act).

“MergeCo Ordinary Shares” means the ordinary shares of MergeCo, par value $0.0001.

“MergeCo Public Warrants” means one warrant to acquire one MergeCo Ordinary Share at an exercise
price of $11.50 per share, subject to substantially the same terms and conditions as the Public Warrants
prior to Closing.

“MergeCo Warrants” means, collectively, the MergeCo Public Warrants and MergeCo Founder
Warrants.

“Merger’ means the merger pursuant to which Twin Ridge will merge with and into Merger Sub, with
Merger Sub surviving the Merger as a wholly-owned subsidiary of MergeCo; upon the terms and subject to
the conditions set forth in the Business Combination Agreement and in accordance with the ICA and the
Corporations Act.

“Merger Sub” means Poppettell Merger Sub, a Cayman Islands exempted company and wholly-owned
subsidiary of MergeCo.

“Nasdaq” means Nasdaqg Global Market.

“New Debt Program” means the 4 year financing arrangement for USD $60 million entered into by
Carbon Revolution in May 2023.

“PCAOB” means the Public Company Accounting Oversight Board.
“PIUS” means PIUS Limited LLC and its affiliates.

“Post-Combination Company” means MergeCo following the consummation of the Business
Combination.

“Private Placement Warrants” means the warrants exercisable for one Twin Ridge Class A Ordinary
Share at a price of $11.50 per share issued to the Sponsor simultaneously with the closing of the IPO and
concurrently with the partial exercise of the underwriters’ over-allotment after the IPO in separate private
placements at a price of $1.50 per warrant.

“Public Shareholders” means holders of Public Shares.

3




TABLE OF CONTENTS

“Public Shares” means Twin Ridge Class A Ordinary Shares included in the Twin Ridge Units issued in
the IPO.

“Public Warrants” means the warrants included in the units issued in the IPO, each whole warrant being
exercisable for one Twin Ridge Class A Ordinary Share at an exercise price of $11.50 per share.

“Record Date” means , 2023.

“Redemption Right’ means the right of each Public Shareholder (as determined in accordance with the
Existing Organizational Documents and the Trust Agreement) to redeem all or a portion of such holder’s
Twin Ridge Class A Ordinary Shares at the redemption price in connection with the General Meeting.

“Registration Rights Agreement” means the agreement to be entered into upon the consummation of the
Business Combination, by and among MergeCo and the individuals set forth in Schedule 1 to the Business
Combination Agreement (collectively, the “ Holders”), pursuant to which the Holders will be entitled to certain
piggyback registration rights and customary demand registration rights.

“Required Twin Ridge Shareholder Proposals” means the Business Combination Proposal and the
Merger Proposal.

“Scheme” means the scheme of arrangement under Part 5.1 of the Corporations Act subject to any
alterations or conditions made or required by the Court under subsection 411(6) of the Corporations Act and
agreed to in writing by Carbon Revolution, Twin Ridge and MergeCo.

“Scheme Acquisition” means MergeCo’s acquisition of Carbon Revolution by means of implementation
of a scheme of arrangement under Part 5.1 of the Corporations Act upon the terms and conditions of the
Scheme Implementation Deed.

“Scheme Booklet” means the explanatory statement (including the independent expert's report, notices
of meetings and proxy forms) to be prepared in accordance with the Corporations Act in relation to the
Scheme, the dispatch of which is to be approved by the Court on the First Court Date and which is to be sent
to Carbon Revolution shareholders in advance of the Scheme Meeting.

“Scheme Implementation Deed” means the Scheme Implementation Deed, attached to this proxy
statement/prospectus as Annex B, entered into on November 30, 2022, by and among Carbon Revolution,
Twin Ridge and MergeCo.

“Scheme Meeting” means the meeting of Carbon Revolution shareholders ordered by the Court to be
convened under subsection 411(1) of the Corporations Act to consider and vote on the Scheme and includes
any meeting convened following any adjournment or postponement of that meeting.

“Scheme Record Date” means 7:00 p.m. Melbourne Time on the third Business Day after the Effective
Date or such other time and date as Carbon Revolution, Twin Ridge and MergeCo agree in writing.

“SEC” means the U.S. Securities and Exchange Commission.

“Second Court Date” means the first day on which an application made to the Court for an order under
paragraph 411(4)(b) of the Corporations Act approving the Scheme is heard or, if the application is
adjourned or subject to appeal for any reason, the day on which the adjourned application or appeal is
heard.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations
thereunder.

“Sponsor’ means Twin Ridge Capital Sponsor LLC, a Delaware limited liability company.
“Sponsor Parties” means the Sponsor and the TRCA Subsidiary.

“Sponsor Side Letter” means the Sponsor Side Letter, attached to this proxy statement/prospectus as
Annex F, entered into as of November 29, 2022, by and among the Sponsor, TRCA Subsidiary, Twin Ridge,
MergeCo, Carbon Revolution and the directors of Twin Ridge, and joined on March 31, 2023 by William
Toler.

“Transactions” means the Merger, the Scheme Acquisition and the other transactions contemplated by
the Business Combination Agreement, the Scheme Implementation Deed and other ancillary agreements.

“Transfer Agent” means Continental Stock Transfer & Trust Company.

“TRCA” means Twin Ridge Capital Management, LLC.
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“TRCA Subsidiary” means Twin Ridge Capital Sponsor Subsidiary Holdings LLC, a Delaware limited
liability company.

“Trust Account” means the trust account of Twin Ridge, which holds the net proceeds from the IPO and
certain of the proceeds from the sale of the Private Placement Warrants, together with interest earned
thereon, less amounts released to pay taxes.

“Trust Agreement” means the Investment Management Trust Agreement, dated as of March 8, 2021, by
and between Twin Ridge and the Transfer Agent, as trustee.

“Twin Ridge” means Twin Ridge Capital Acquisition Corp, a Cayman Islands exempted company.
“Twin Ridge Board” means the board of directors of Twin Ridge.

“Twin Ridge Class A Ordinary Shares” means the Class A ordinary shares of Twin Ridge, par value
$0.0001.

“Twin Ridge Class B Ordinary Shares” means the Class B ordinary shares of Twin Ridge, par value
$0.0001.

“Twin Ridge Merger Effective Time" has the meaning given to the term “SPAC Merger Effective Time” in
the Business Combination Agreement.

“Twin Ridge Ordinary Shares” means, collectively, the Twin Ridge Class A Ordinary Shares and the
Twin Ridge Class B Ordinary Shares.

“Twin Ridge Shareholder Proposals” means, collectively, the Business Combination Proposal, the
Merger Proposal, and the Adjournment Proposal.

“Twin Ridge Units" means the units issued at the time of the IPO and upon the partial exercise of the
underwriters’ over-allotment, each unit consisting of one Twin Ridge Class A Ordinary Share and one-third of
one Public Warrant, at an offering price of $10.00 per unit.

“Warrants” means the Public Warrants and Private Placement Warrants.

“Warrant Assumption Agreement” means the Warrant Assignment, Assumption and Amendment
Documentation, to be entered into immediately upon the completion of the Merger and conditioned on the
occurrence of the Closing, by and among Twin Ridge, MergeCo and the Transfer Agent.

“Working Capital Loans” means certain loans that may be made by the Sponsor or an Affiliate of the
Sponsor, or certain of Twin Ridge’s officers and directors in connection with the financing of a business
combination.

“Yorkville Advisors” means YA Il PN, Ltd, a Cayman Islands exempt limited partnership.
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CONVENTIONS WHICH APPLY TO THIS PROXY STATEMENT/PROSPECTUS
In this proxy statement/prospectus, unless otherwise specified or the context otherwise requires:
e “$",“USD” and “U.S. dollar” each refer to the United States dollar;
« “A$"and “AUD” each refer to the Australian dollar; and
« “€" “EUR” and “Euro” each refer to the Euro.

Certain amounts described herein have been expressed in U.S. dollars for convenience, and when
expressed in U.S. dollars in the future, such amounts may be different from those set forth herein due to
intervening exchange rate fluctuations. The exchange rate used for conversion between U.S. dollars and
AUD is noted, where applicable.

MARKET AND INDUSTRY DATA

Information contained in this proxy statement/prospectus concerning the market and the industry in
which Carbon Revolution competes, including its market position, general expectations of market opportunity
and market size, is based on information from various third-party sources, including independent industry
publications, reports by market research firms or other published independent sources, assumptions made
by Carbon Revolution based on such sources and Carbon Revolution’s knowledge of the automotive market.
This information and any estimates provided herein involve numerous assumptions and limitations, and you
are cautioned not to give undue weight to such information. Third-party sources generally state that the
information contained in such source has been obtained from sources believed to be reliable. Certain
market, ranking and industry data included in this proxy statement/prospectus, including the size of certain
markets and Carbon Revolution’s size or position and the positions of its competitors within these markets,
including its services relative to competitors, are based on estimates of Carbon Revolution’s management.
These estimates have been derived from management's considerable knowledge and experience in the
markets in which Carbon Revolution operates, as well as information obtained from surveys, reports by
market research firms, Carbon Revolution customers, distributors, suppliers, trade and business
organizations and other contacts in the markets in which Carbon Revolution operates. This information may
prove to be inaccurate because of the method by which Carbon Revolution obtained some of the data for
estimates or because this information cannot always be verified with complete certainty due to the limits on
the availability and reliability of data, the voluntary nature of the data gathering process and other limitations
and uncertainties. Although Carbon Revolution is responsible for all of the disclosure in this proxy
statement/prospectus and believes the third-party sources of the information contained in this proxy
statement/prospectus to be reliable, Carbon Revolution has not independently verified any third-party
information. In addition, the industry in which Carbon Revolution operates is subject to a high degree of
uncertainty and risk. As a result, the estimates and market and industry information provided in this proxy
statement/prospectus are subject to change based on various factors, including those described in the
sections titled “Cautionary Note Regarding Forward-Looking Statements”, “Risk Factors—Risks Related to
Carbon Revolution” and elsewhere in this proxy statement/prospectus. Except as otherwise required by law,
neither Twin Ridge, MergeCo nor Carbon Revolution intends, and none of the foregoing assumes any
obligation, to update industry or market data set forth in this proxy statement/prospectus.

Certain monetary amounts, percentages, statistics and other figures included in this proxy
statement/prospectus have been subject to rounding adjustments. Accordingly, figures shown as totals in
certain tables may not be the arithmetic aggregation of the figures that precede them, and figures expressed
as percentages in the text may not total 100% or, as applicable, when aggregated may not be the arithmetic
aggregation of the percentages that precede them.

TRADEMARKS, TRADE NAMES AND SERVICE MARKS

The Carbon Revolution logos, and other trademarks or service marks of Carbon Revolution appearing in
this proxy statement/prospectus are the property of Carbon Revolution. Solely for convenience, some of the
trademarks, service marks, logos and trade names referred to in this proxy statement/prospectus are
presented without the ® and ™ symbols, but such references are not intended to indicate, in any way, that
we will not assert, to the fullest extent under applicable law, our rights or the rights of the applicable
licensors to these trademarks, service marks and trade names. This proxy statement/prospectus contains
additional trademarks, service marks and trade names of other entities. All trademarks, service marks and
trade names appearing in this proxy statement/prospectus are, to our knowledge, the property of their
respective owners. We do not intend our use or display of other companies’ trademarks, service marks,
copyrights or trade names to imply a relationship with, or endorsement or sponsorship of us by, any other
companies.
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PRESENTATION OF FINANCIAL INFORMATION
This proxy statement/prospectus contains:

« the unaudited condensed consolidated financial statements of Carbon Revolution as of and for the
six months ended December 31, 2022 and December 31, 2021, prepared in accordance with IFRS;

« the audited combined financial statements of Carbon Revolution as of and for the years ended
June 30, 2022 and June 30, 2021, prepared in accordance with IFRS;

« the unaudited condensed consolidated financial statements of Twin Ridge as of and for the three
and six months ended June 30, 2022 and June 30, 2023, prepared in accordance with GAAP; and

« the audited financial statements of Twin Ridge as of December 31, 2022 and December 31, 2021,
and for the year ended December 31, 2022 and for the period from January 7, 2021 (inception)
through December 31, 2021 prepared in accordance with GAAP.

The historical results presented in this proxy statement/prospectus are not necessarily indicative of the
results to be expected for any future period. You should carefully read the section entitled “Management’s
Discussion and Analysis of Financial Condition and Results of Operations of Carbon Revolution ",
“Management’s Discussion and Analysis of Financial Condition and Results of Operations of Twin Ridge "
and “Risk Factors”.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus contains forward-looking statements. Forward-looking statements
provide the respective current expectations or forecasts of future events of MergeCo, Carbon Revolution and
Twin Ridge. Forward-looking statements include statements about MergeCo’s, Carbon Revolution’s and
Twin Ridge’s respective expectations, beliefs, plans, objectives, intentions, assumptions and other
statements that are not historical facts. These forward-looking statements relate to expectations for future
financial performance, business strategies or expectations for our business, and the timing and ability for us
to complete the Business Combination. Specifically, forward-looking statements may include statements
relating to:

« the benefits of the Business Combination;

« the future financial performance of MergeCo following the Business Combination;
« the market for Carbon Revolution’s products and services;

«  expansion plans and opportunities; and

« other statements preceded by, followed by or that include the words “may”, “can”, “should”, “will",
“estimate”, “plan”, “project”, “forecast”, “intend”, “expect”, “anticipate”, “believe”, “seek”, “target” or
similar expressions.

These forward-looking statements are based on information available as of the date of this proxy
statement/prospectus and our management’s current expectations, forecasts and assumptions, and involve
a number of judgments, risks and uncertainties. Accordingly, forward-looking statements should not be relied
upon as representing our views as of any subsequent date. We do not undertake any obligation to update
forward-looking statements to reflect events or circumstances after the date they were made, whether as a
result of new information, future events or otherwise, except as may be required under applicable securities
laws.

Although MergeCo, Carbon Revolution and Twin Ridge respectively believe the expectations reflected
in the forward-looking statements were reasonable at the time made, they cannot guarantee future results,
level of activity, volume of sales, performance or achievements. Moreover, neither MergeCo, Carbon
Revolution, Twin Ridge nor any other person assumes responsibility for the accuracy or completeness of
any of these forward-looking statements. You should carefully consider the cautionary statements contained
or referred to in connection with the forward looking statements contained in this proxy statement/prospectus
and any subsequent written or oral forward-looking statements that may be issued by MergeCo, Carbon
Revolution, Twin Ridge or persons acting on their behalf.

You should not place undue reliance on these forward-looking statements in deciding whether to
redeem your shares, how your vote should be cast or in voting your shares on the proposals set forth in this
proxy statement/prospectus. As a result of a number of known and unknown risks and uncertainties, our
actual results or performance may be materially different from those expressed or implied by these forward-
looking statements. Factors that could cause actual results to differ include:

« changes in domestic and foreign business, market, financial, political and legal conditions;

¢ the inability of the parties to successfully or timely consummate the Business Combination,
including the risk that any required regulatory approvals are not obtained, are delayed or are
subject to unanticipated conditions that could adversely affect the Post-Combination Company or
the expected benefits of the Business Combination, or that the approval of the shareholders of Twin
Ridge or Carbon Revolution is not obtained;

« the ability of Carbon Revolution to obtain financing, equity, debt, or convertible debt financings, to
fund its operations on favorable terms or at all, including in the short term, the ability of Carbon
Revolution to obtain bridge financing necessary to continue as a going concern until consummation
of the Business Combination;

« growth in demand for Carbon Revolution’s wheels being lower than expected, or eventuating later
than expected (including but not limited to delay in commencement of wheel programs);

« increase in prices of labor or materials, or adverse movements in foreign exchange;
« disruption to global supply chains;

«  Carbon Revolution’s relationships with suppliers and technical partners may deteriorate;
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risks relating to Carbon Revolution’s bespoke equipment and production process to create a highly
complex and innovative product;

downward pricing pressure from customers
changes in Carbon Revolution’s competitive position or market share;
the inability to maintain the listing of MergeCo’s securities on a U.S. securities exchange;

the inability to complete any private placement financing, the amount of any private placement
financing or the completion of any private placement financing with terms unfavorable to us;

the risk that the Business Combination and related transactions disrupts current plans and
operations Carbon Revolution or Twin Ridge;

the risk that any of the conditions to closing of the Business Combination are not satisfied in the
anticipated manner or on the anticipated timeline or are waived by any of the parties thereto;

the failure to realize the anticipated benefits of the Business Combination and related transactions;
risks relating to the uncertainty of the costs related to the Business Combination;

risks related to the rollout of Carbon Revolution’s business strategy and the timing of expected
business milestones;

the effects of competition on Carbon Revolution’s future business and the ability of the Post-
Combination Company to grow and manage growth, establish and maintain relationships with
customers, and retain Carbon Revolution’s management and key employees;

risks related to domestic and international political and macroeconomic uncertainty, including the
Russia-Ukraine conflict;

the outcome of any legal proceedings that may be instituted against Twin Ridge, Carbon Revolution
or any of their respective directors or officers;

the amount of redemption requests made by Public Shareholders;

the ability of Twin Ridge to issue equity, if any, in connection with the Business Combination or to
otherwise obtain financing in the future;

the impact of the global COVID-19 pandemic and governmental responses on any of the foregoing
risks;

risks related to Carbon Revolution’s industry;
changes in laws and regulations; and

other risks and uncertainties described in this proxy statement/prospectus, including those under
the section entitled “Risk Factors”.
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SUMMARY

This summary highlights selected information contained in this proxy statement/prospectus and does
not contain all of the information that is important to you. You should read carefully this entire proxy
statement/prospectus, including the Annexes and accompanying financial statements of Twin Ridge and
Carbon Revolution to fully understand the proposed Business Combination (as described below) before
voting on the proposals to be considered at the General Meeting (as described below). Please see the
section entitled “Where You Can Find More Information”.

Parties to the Business Combination
Carbon Revolution

Carbon Revolution is an Australian-based technology company manufacturing advanced carbon fiber
wheels. Established in 2007, Carbon Revolution is the first company globally to successfully develop and
manufacture single-piece carbon fiber wheels to original equipment vehicle manufacturer (“OEM”) quality
standards, with commercial adoption across several major OEM vehicle platforms to date. Since its first
OEM program for Ford in 2015, the Company has progressively increased production capacity to address
increasing OEM demand. The Company is currently supplying wheels to the automotive market for luxury
and high-performance vehicles and SUVs and is developing wheels for EVs under contract for its OEM
customers. Carbon Revolution’s wheels and manufacturing processes are protected by an extensive
intellectual property (“/P") portfolio, including trade secrets and around 80 granted patents (including 2
pending national validations on a granted European patent) and approximately 23 pending patents (including
two PCT applications and 1 provisional application) across 14 patent families and key jurisdictions around
the world. In 2019, Carbon Revolution was listed on the Australian Securities Exchange under the symbol
“CBR".

The mailing address of Carbon Revolution’s principal executive office is Building NR, Geelong
Technology Precinct, 75 Pigdons Road, Waurn Ponds, Victoria, Australia, 3216 and its telephone number is
+61 (03) 5244 5987. Carbon Revolution’s website is www.carbonrev.com. Carbon Revolution’s website and
the information contained on, or that can be accessed through, the website is not deemed to be incorporated
by reference in, and is not considered part of, this proxy statement/prospectus.

Twin Ridge

Twin Ridge is a blank check company, incorporated as a Cayman Islands exempted company on
January 7, 2021. Twin Ridge was formed for the purpose of effecting a merger, share exchange, asset
acquisition, share purchase, recapitalization, reorganization or similar business combination with one or
more businesses or entities.

On March 8, 2021, Twin Ridge consummated the IPO of 20,000,000 Twin Ridge Units, at $10.00 per
unit, generating gross proceeds of $200 million, and incurring offering costs of approximately $11.6 million,
inclusive of approximately $7 million in deferred underwriting discount.

Simultaneously with the closing of the IPO, Twin Ridge consummated the IPO Private Placement of
4,933,333 warrants at a price of $1.50 per Private Placement Warrant to the Sponsor, generating gross
proceeds of $7.4 million.

On March 10, 2021, the underwriters partially exercised the over-allotment option to purchase 1,308,813
Twin Ridge Units, generating aggregate gross proceeds of approximately $13.09 million, and incurring costs
of approximately $719,849, inclusive of approximately $458,085 in deferred underwriting fees. Concurrently,
the Sponsor also purchased an additional 174,509 Private Placement Warrants for $261,762.60.

Following the closing of the IPO, the IPO Private Placement and the underwriters’ partial exercise of the
over-allotment option, $213,088,130 ($10.00 per Unit) from the net proceeds of the sale of the Twin Ridge
Units and the sale of the Private Placement Warrants were placed in the Trust Account, located in the United
States, with Continental Stock Transfer & Trust Company acting as trustee, and invested in United States
“government securities” within the meaning of Section 2(a)(16) of the Investment Company Act having a
maturity of 185 days or less or in money market funds meeting certain conditions under Rule 2a-7
promulgated under the Investment Company Act, which invest only in direct U.S. government treasury
obligations, as determined by us, until the earlier of (i) the completion of an initial business combination and
(ii) the distribution of the funds in the Trust Account to Twin Ridge’s shareholders as described below.

Twin Ridge Units, Twin Ridge Class A Ordinary Shares and Public Warrants are currently listed on the
New York Stock Exchange (“NYSE”) under the symbols “TRCA.U”, “TRCA” and “TRCA WS”, respectively.
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MergeCo

MergeCo is a public limited company incorporated in Ireland that was formed on July 5, 2017. MergeCo
was formed to serve as a “shelf corporation” that could be used as a holding company in the future in
connection with a transaction to be identified at a later date.

MergeCo had no operations prior to entering into the Scheme Implementation Deed and Business
Combination Agreement. MergeCo’s sole purpose is to become a holding company following the Business
Combination. Accordingly, MergeCo has no operation activities and only has nominal assets consisting of
cash and cash equivalents and no liabilities, contingent liabilities or commitments. As such, no financial
statements of MergeCo are included in this proxy statement/prospectus. After the consummation of the
Transaction, MergeCo will become the continuing public company.

The registered address of MergeCo is 10 Earlsfort Terrace, Dublin 2, D02 T380, Ireland.

Merger Sub
Merger Sub is a Cayman Islands exempted company that was formed on November 28, 2022.

The registered address of Merger Sub is Campbells Corporate Services Limited, Floor 4, Willow House,
Cricket Square, Grand Cayman KY1-9010, Cayman Islands.

The Proposals to be Submitted at the General Meeting
Shareholder Proposal 1: The Business Combination Proposal

As discussed in this proxy statement/prospectus, Twin Ridge is asking its shareholders to adopt the
Business Combination Agreement and Scheme Implementation Deed, and approve the Business
Combination. Twin Ridge’s shareholders should read carefully this proxy statement/prospectus in its entirety
for more detailed information concerning the Business Combination Agreement and Scheme Implementation
Deed, which are attached as Annex A and Annex B, respectively, to this proxy statement/prospectus. Please
see the section entitled the “The Business Combination Agreement, Scheme Implementation Deed and
Ancillary Documents—The Business Combination, the Business Combination Agreement and the Scheme
Implementation Deed’ for additional information and a summary of certain terms of the Business
Combination, the Business Combination Agreement and Scheme Implementation Deed. Twin Ridge’s
shareholders are urged to read carefully the Business Combination Agreement and Scheme Implementation
Deed in its entirety before voting on this proposal.

The Business Combination Agreement provides for, among other things, the merger of Twin Ridge with
and into Merger Sub, with Merger Sub surviving the merger as a wholly-owned subsidiary of MergeCo, in
accordance with the terms and subject to the conditions of the Business Combination Agreement, as more
fully described elsewhere in this proxy statement/prospectus. Under the Scheme Implementation Deed,
Carbon Revolution has agreed to propose a scheme of arrangement under Part 5.1 of the Corporations Act
2001 (Cth) and a capital reduction under Part 2J.1 of the Corporations Act 2001 (Cth) which, if implemented,
will result in all shares of Carbon Revolution being cancelled in return for consideration including shares of
MergeCo, with Carbon Revolution issuing a share to MergeCo (resulting in Carbon Revolution becoming a
wholly-owned subsidiary of MergeCo), subject to approval from Carbon Revolution’s shareholders, approval
of the Federal Court of Australia and the satisfaction of various other conditions (a full list of the conditions is
set out in the Scheme Implementation Deed). Twin Ridge and Carbon Revolution shareholder approval of
the Business Combination Agreement, the Scheme Implementation Deed, and the transactions
contemplated thereby is required by the Business Combination Agreement and the Existing Organizational
Documents. A copy of the Business Combination Agreement and the Scheme Implementation Deed are
attached to this proxy statement/prospectus as Annexes A and B, respectively, and Twin Ridge encourages
its shareholders to read both in their entirety. See the section titled “Shareholder Proposal 1 — The Business
Combination Proposal”.

Shareholder Proposal 2: The Merger Proposal

As discussed in this proxy statement/prospectus, Twin Ridge is asking its shareholders to approve the
Merger Proposal to approve the Plan of Merger in the form attached to the General Meeting (a draft of which
is attached to this proxy statement/prospectus as Annex K), pursuant to which Twin Ridge will merge with
and into Merger Sub so that Merger Sub will be the surviving company and all the rights and obligations of
Twin Ridge will be assumed by Merger Sub by virtue of such merger pursuant to the Cayman Islands
Companies Act, and the consummation of the merger and the remaining transactions contemplated thereby,
be authorized, approved and confirmed in all respects; and Twin Ridge be authorized to enter into the Plan
of Merger. See the section titled “Shareholder Proposal 2 — The Merger Proposal”.
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Shareholder Proposal 3: The Equity Incentive Plan Proposal

As discussed in this proxy statement/prospectus, Twin Ridge is asking its shareholders to consider and
vote on the Equity Incentive Plan Proposal to approve the 2023 Equity Incentive Plan in the form attached to
the General Meeting (a draft of which is attached to this proxy statement/prospectus as Annex G). See the
section titled “Shareholder Proposal 3 — The Equity Incentive Plan Proposal”.

The Equity Incentive Plan Proposal is conditioned on the approval of the Business Combination
Proposal and the Merger Proposal, which must be approved in order for Twin Ridge to complete the
Business Combination as contemplated by the Business Combination Agreement. If the Business
Combination Proposal and the Merger Proposal are not approved, the Equity Incentive Plan Proposal will
not be presented to the Twin Ridge shareholders for a vote. The Equity Incentive Plan Proposal is not
conditioned upon the approval of any of the other proposals.

Shareholder Proposal 4: The Adjournment Proposal

Twin Ridge is proposing the Adjournment Proposal to allow the Twin Ridge Board to adjourn the
General Meeting to a later date or dates, if necessary, (i) to permit further solicitation and vote of proxies for
the purpose of obtaining approval of the Business Combination Proposal and the Merger Proposal, (ii) for the
absence of a quorum, (iii) to allow reasonable additional time for filing or mailing of any legally required
supplement or amendment to the proxy statement/prospectus or (iv) if the holders of Public Shares have
elected to redeem such shares such that the MergeCo Ordinary Shares would not be approved for listing on
a U.S. stock exchange. See the section titled “Shareholder Proposal 4 — The Adjournment Proposal”.

Each of the Business Combination Proposal and the Merger Proposal is interdependent upon the other
and must be approved in order for Twin Ridge to complete the Business Combination as contemplated by
the Business Combination Agreement. The Adjournment Proposal is not conditioned upon the approval of
any of the other proposals.

Twin Ridge Board’s Reasons for the Approval of the Business Combination

In evaluating potential businesses and assets to acquire, Twin Ridge, together with the Sponsor and in
consultation with the Twin Ridge Board, generally surveyed the landscape of potential acquisition
opportunities based on their knowledge of and familiarity with the mergers and acquisitions marketplace.
Twin Ridge focused its search using the general criteria and guidelines identified in the IPO prospectus
which it believed would be important in evaluating a prospective target, including, businesses that it believed
possesses the following characteristics:

e best-in-class businesses that benefit all stakeholders, where Twin Ridge can leverage its
management expertise to maximize the companies’ positive impacts, build a stronger brand and
value proposition, and drive financial return;

e are fundamentally sound but underperforming their potential and exhibit unrecognized value
creation opportunities;

e strong competitive market positioning driven by brand equity, advantages of scope or scale,
differentiated products or services, proprietary technology, robust infrastructure or strong customer
or supplier relationships;

« attractive financial profile with multiple avenues for continued future growth and margin upside that
result in sustainable free cash flow generation and a defensible market position that is resilient to
economic cycles;

* businesses that can be acquired at an attractive valuation for public market investors;

» experienced and public-ready management team with internal reporting and control systems that
can comply with the requirements of a public listing; and

« potential to offer an attractive risk-adjusted return for our shareholders across business cycles.

In addition, Twin Ridge focused its search on acquisition targets that it believed would benefit from Twin
Ridge’s management and operating partners’ expertise, including those of the Sponsor and its affiliates, on a
post-closing basis. The foregoing criteria were not exhaustive and evaluations relating to the merits of each
potential business combination were based, to the extent relevant, on these general guidelines as well as
other considerations, factors and criteria that Twin Ridge’s management and the Twin Ridge Board deemed
relevant.

In considering the Business Combination and the Scheme, Twin Ridge Board concluded that the
Carbon Revolution business met the above criteria.
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Certain Agreements Related to the Business Combination

In connection with the Business Combination, certain related agreements have been, or will be entered
into, on or prior to the closing of the Business Combination, including the Sponsor Side Letter, Equity
Purchase Agreement, Registration Rights Agreement and Voluntary Escrow Deeds (as defined below). See
the section titled “The Business Combination Agreement, Scheme Implementation Deed and Ancillary
Documents—Other Agreements Related to the Business Combination” of this proxy statement/prospectus
for additional information.

The General Meeting
Date, Time and Place of the General Meeting

The General Meeting of Twin Ridge’s shareholders will be held on , 2023 at a.m., Eastern
Time, at the offices of Kirkland & Ellis LLP located at 601 Lexington Avenue, 50th Floor, New York, New
York 10022, and via a live webcast at , or at such other time, on such other date and at such other place
to which the meeting may be adjourned.

The General Meeting will be conducted via live webcast, but the physical location of the General
Meeting will remain at the location specified above for the purposes of the Existing Organizational
Documents. If you wish to attend the General Meeting in person, you must reserve your attendance at least
two Business Days in advance of the General Meeting by contacting Twin Ridge’s Chief Financial Officer at

by 10:00 a.m., Eastern Time, on (two Business Days prior to the initially scheduled meeting date).
You will be able to attend the General Meeting online, vote and submit your questions during the General
Meeting by visiting https://www.cstproxy.com/. To attend the meeting virtually please visit and use a
control number assigned by Continental Stock Transfer & Trust Company. To register and receive access to
the virtual meeting, registered shareholders and beneficial shareholders (i.e., those holding shares through a
stock brokerage account or by a bank or other holder of record) will need to follow the instructions applicable
to them provided in this proxy statement/prospectus.

Record Date; Outstanding Shares; Shareholders Entitled to Vote

Twin Ridge shareholders will be entitled to vote or direct votes to be cast at the General Meeting if they
owned Twin Ridge Ordinary Shares at the close of business on , 2023, which is the Record Date for the
General Meeting. Shareholders will have one vote for each Twin Ridge Ordinary Share owned at the close of
business on the Record Date. If your shares are held in “street name” or are in a margin or similar account,
you should contact your broker to ensure that votes related to the shares you beneficially own are properly
counted. The Warrants do not have voting rights. As of the close of business on the Record Date, there were
11,593,848 Twin Ridge Ordinary Shares issued and outstanding, of which 6,266,645 were issued and
outstanding Public Shares.

The Sponsor, the members of the Twin Ridge Board and the executive officers of Twin Ridge have
agreed to, among other things, vote in favor of the Business Combination Agreement and the Scheme
Implementation Deed and the transactions contemplated thereby and waive their redemption rights in
connection with the closing of the Business Combination with respect to any Twin Ridge Ordinary Shares
held by them. As of the date of this proxy statement/prospectus, the Founder Holders owned of record an
aggregate of 5,327,203 Twin Ridge Class B Ordinary Shares representing approximately 46% of the issued
and outstanding Twin Ridge Ordinary Shares. The Twin Ridge Ordinary Shares held by the Founder Holders
will be excluded from the pro rata calculation used to determine the per-share redemption price.

Quorum and Required Vote

A quorum of Twin Ridge shareholders is necessary to hold the General Meeting. A quorum will be
present at the General Meeting if the holders of a majority of the issued and outstanding Twin Ridge
Ordinary Shares, who, being present and entitled to vote at a meeting of Twin Ridge’s shareholders, vote at
such meeting.

Each of the Business Combination Proposal and the Merger Proposal is interdependent upon the other
and must be approved in order for Twin Ridge to complete the Business Combination as contemplated by
the Business Combination Agreement and Scheme Implementation Deed. The Equity Incentive Plan
Proposal is conditioned upon the approval of the Business Combination Proposal and the Merger Proposal.
The Adjournment Proposal is not conditioned upon the approval of any of the other proposals. If the
Business Combination Proposal and the Merger Proposal are not approved, the Equity Incentive Plan
Proposal will not be presented to the Twin Ridge shareholders for a vote. The Business Combination
Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal
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will require an ordinary resolution as a matter of Cayman Islands law, being the affirmative vote of the
holders of a majority of the outstanding Twin Ridge Ordinary Shares, who, being present and entitled to vote
at a meeting of Twin Ridge’s shareholders, vote at such meeting. The Merger Proposal will require a special
resolution as a matter of Cayman Islands law, being the affirmative vote of the holders of at least two-thirds
of the outstanding Twin Ridge Ordinary Shares, who, being present and entitled to vote at a meeting of Twin
Ridge’s shareholders, vote at such meeting. If any of the Business Combination Proposal or the Merger
Proposal fails to receive the required approval, neither will be approved and the Business Combination will
not be completed.

Recommendation to Shareholders of Twin Ridge
The Twin Ridge Board has unanimously approved each of the Twin Ridge Shareholder Proposals.
The Twin Ridge Board unanimously recommends that its shareholders:

Vote “FOR” the Business Combination Proposal

Vote “FOR” the Merger Proposal

Vote “FOR” the Equity Incentive Plan Proposal

Vote “FOR” the Adjournment Proposal, if presented.

In considering the recommendation of the Twin Ridge Board to vote in favor of the approval of the
Business Combination Proposal and the other proposals described in this proxy statement/prospectus,
shareholders should understand that the Sponsor, the members of the Twin Ridge Board and executive
officers of Twin Ridge have interests in such proposals and the Business Combination that are different
from, or in addition to, those of Twin Ridge's shareholders generally. These interests include that the
Sponsor as well as Twin Ridge’s executive officers and directors will lose their entire investment in Twin
Ridge fif its initial business combination is not completed (other than with respect to Twin Ridge Class A
Ordinary Shares they may have acquired or may acquire in the future), and that the Sponsor will benefit
from the completion of a business combination and may be incentivized to complete the Business
Combination, even if it is with a less favorable target company or on less favorable terms to shareholders,
rather than liquidate Twin Ridge. The Twin Ridge Board was aware of and considered these interests,
among other matters, in evaluating the Business Combination, and in recommending to Twin Ridge’s
shareholders that they approve the Business Combination Proposal and the other proposals described in
this proxy statement/prospectus. Twin Ridge’s shareholders should take these interests into account in
deciding whether to approve the Business Combination Proposal and the other proposals described in this
proxy statement/prospectus. See the section titled “Shareholder Proposal 1 — The Business Combination
Proposal—interests of Certain Persons in the Business Combination” for a further discussion of these
considerations.

Redemption Right

Pursuant to the Existing Organizational Documents, a Public Shareholder may request that Twin Ridge
redeem all or a portion of its Public Shares for cash if the Business Combination is consummated. As a
holder of Public Shares, you will be entitled to receive cash for any Public Shares to be redeemed only if you:

(i) (a) hold Public Shares or (b) if you hold Public Shares through units, you elect to separate your
units into the underlying Public Shares and warrants prior to exercising your redemption rights with
respect to the Public Shares; and

(i) prior to 5:00 p.m., Eastern Time on , 2023, (a) submit a written request to the Transfer
Agent in which you (i) request that Twin Ridge redeem all or a portion of your Public Shares for cash,
and (ii) identify yourself as the beneficial holder of the Public Shares and provide your legal name,
phone number and address; and (b) deliver your Public Shares to Continental Stock Transfer & Trust
Company, Twin Ridge’s transfer agent, physically or electronically through DTC.

Public Shareholders may seek to have their Public Shares redeemed by Twin Ridge, regardless of
whether they vote for or against the Business Combination Proposal or any other Shareholder Proposal and
whether they held Public Shares as of the Record Date or acquired them after the Record Date. Any Public
Shareholder who holds Twin Ridge Ordinary Shares on or before , 2023 (two Business Days before the
General Meeting) will have the right to demand that his, her or its shares be redeemed for a pro rata share of
the aggregate amount then on deposit in the Trust Account, less any taxes then due but not yet paid. For
illustrative purposes, based on funds in the Trust Account of approximately
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$66,382,466 on August 14, 2023, taking into account the initial redemptions, and including anticipated
additional interest through the closing of the Business Combination (assuming interest accrues at recent
rates and no additional tax payments are made out of the Trust Account), the estimated per share
redemption price is expected to be approximately $10.59. A Public Shareholder who has properly tendered
his, her or its Public Shares for redemption will be entitled to receive his, her or its pro rata portion of the
aggregate amount then on deposit in the Trust Account in cash for such shares only if the Business
Combination is completed. If the Business Combination is not completed, the redemptions will be canceled
and the tendered shares will be returned to the relevant Public Shareholders as appropriate.

Public Shareholders who seek to redeem their Public Shares must demand redemption no later than
5:00 p.m., Eastern Time, on , 2023 (two Business Days before the General Meeting) by (a) submitting a
written request to the Transfer Agent that Twin Ridge redeem such holder’'s Public Shares for cash, (b)
affirmatively certifying in such request to the Transfer Agent for redemption if such holder is acting in concert
or as a “group” (as defined in Section 13 d-3 of the Exchange Act) with any other shareholder with respect to
Twin Ridge Ordinary Shares and (c) delivering their Twin Ridge Ordinary Shares, either physically or
electronically using DTC's DWAC system, at the holder’s option, to the Transfer Agent prior to the General
Meeting. If you hold the shares in “street name”, you will have to coordinate with your broker to have your
shares certificated or delivered electronically. Certificates that have not been tendered to the Transfer Agent
(either physically or electronically) in accordance with these procedures will not be redeemed for cash.
There is a nominal cost associated with this tendering process and the act of certificating the shares or
delivering them through the DWAC system. The Transfer Agent will typically charge the tendering broker a
nominal fee and it would be up to the broker whether or not to pass this cost on to the redeeming
shareholder. In the event the Business Combination is not completed, this may result in an additional cost to
shareholders for the return of their shares.

Notwithstanding the foregoing, a Public Shareholder, together with any affiliate of his, her, its or any
other person with whom he, she or it is acting in concert or as a “group” (as described in Section 13(d)(3) of
the Exchange Act) will be restricted from seeking redemption rights with respect to 15% or more of Twin
Ridge’s Public Shares. Accordingly, any shares held by a Public Shareholder or “group” in excess of such
15% cap will not be redeemed by Twin Ridge. Under the Existing Organizational Documents, Twin Ridge
does not have a specified maximum redemption threshold, other than the aforementioned 15% threshold,
except that in no event will Twin Ridge redeem Twin Ridge Ordinary Shares in an amount that would cause
our net tangible assets to be less than $5,000,001. Each redemption of Public Shares by our Public
Shareholders will reduce the amount in the Trust Account. The net tangible assets of MergeCo will include
the net tangible assets of Carbon Revolution, as increased by the gross proceeds of the Trust Account and
decreased by the transaction expenses, as well as increased by the net proceeds of any equity financing
obtained by MergeCo in connection with the closing of the Business Combination. MergeCo expects net
tangible assets to exceed $5,000,001 upon closing of the Business Combination even in a Maximum
Redemption Scenario.

Pursuant to the Sponsor Side Letter, the Sponsor Parties, officers and directors of Twin Ridge have
waived all of their redemption rights and will not have redemption rights with respect to any Twin Ridge
Ordinary Shares owned by them, directly or indirectly.

Holders of the Warrants will not have redemption rights with respect to the Warrants.

The closing price of the Twin Ridge Class A Ordinary Shares on August 14, 2023 was $10.72. The cash
held in the Trust Account as of August 14, 2023 was approximately $10.59 per Public Share. Prior to
exercising redemption rights, shareholders should verify the market price of Twin Ridge Ordinary Shares as
they may receive higher proceeds from the sale of their shares in the public market than from exercising
their redemption rights if the market price per share is higher than the redemption price. Twin Ridge cannot
assure its shareholders that they will be able to sell their Twin Ridge Ordinary Shares in the open market,
even if the market price per share is higher than the redemption price stated above, as there may not be
sufficient liquidity in its securities when its shareholders wish to sell their shares. A Public Shareholder who
properly exercises its redemption rights pursuant to the procedures set forth herein will be entitled to receive
a full pro rata portion of the aggregate amount then on deposit in the Trust Account, less any amounts
necessary to pay Twin Ridge’s taxes.

Emerging Growth Company

MergeCo is an “emerging growth company” within the meaning of the Securities Act, as modified by the
Jumpstart Our Business Startups Act of 2012, as amended (the “JOBS Act"). For as long as MergeCo
continues to be an emerging growth company, MergeCo may take advantage of exemptions from various
reporting requirements
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that are applicable to other public companies that are not emerging growth companies, including, not being
required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act.

MergeCo could be an emerging growth company for up to five years, although MergeCo could lose that
status sooner if its revenues exceed $1.235 billion, if MergeCo issues more than $1 billion in non-convertible
debt in a three-year period, or if it becomes a large accelerated filer, as defined under the Securities
Exchange Act.

Material Tax Consequences

For a detailed discussion of material Irish and U.S. federal income tax consequences of the Business
Combination, see the section titled “Material Tax Considerations” in this proxy statement/prospectus.

Anticipated Accounting Treatment of the Business Combination

Since MergeCo and Twin Ridge are not businesses as defined in IFRS 3, the transaction is not a
business combination. The Business Combination will be accounted for as a capital reorganization. Under
this method of accounting, MergeCo will be treated as the “acquired” company for financial reporting
purposes. The net assets of MergeCo will include the net assets of Twin Ridge as a subsidiary of MergeCo
will merge with Twin Ridge immediately prior to MergeCo issuing shares to Carbon Revolution shareholders.
Accordingly, the collective steps which occur concurrently will be treated as the equivalent of Carbon
Revolution issuing shares at the closing for the net assets of MergeCo as of the closing date, accompanied
by a recapitalization as Carbon Revolution is not the legal acquiror of MergeCo. The net assets of MergeCo
(including the net assets of Twin Ridge) will be stated at historical cost, with no goodwill or other intangible
assets recorded in accordance with IFRS. This is expected to be consistent with carrying value. Carbon
Revolution will, consequently, be deemed the accounting predecessor meaning that Carbon Revolution’s
consolidated assets, liabilities and results of operations will become the historical financial statements of
MergeCo. This deemed issuance of shares is in fact both an equity transaction under IAS 32 (receiving the
net assets of Twin Ridge, primarily cash) and an equity-settled share-based payment transaction under IFRS
2 (receiving the listing status of MergeCo/Twin Ridge). The difference between the fair value of the shares
deemed to have been issued by Carbon Revolution and the fair value of Twin Ridge’s identifiable net assets
represents a payment for the service of obtaining a stock exchange listing for its shares and a cost of raising
capital. Transaction costs are allocated on a relative fair value basis of the amounts allocated to each equity
transaction as mentioned above, such that the amount attributed to the equity transaction is deducted from
equity and the amount attributed to the listing service is charged as expense in profit or loss. For purposes of
the unaudited pro forma condensed combined financial information, it is assumed that the fair value of each
individual Carbon Revolution ordinary share deemed to have been issued to Twin Ridge shareholders is
derived from a recent observable trading price for the underlying Carbon Revolution shares prior to the date
of this proxy statement/prospectus, not the $10.00 value per share articulated in the Business Combination
Agreement. As of July 11, 2023, that share price was A$0.14.

Appraisal Rights

Twin Ridge’s shareholders have no appraisal rights in connection with the ordinary resolution to
approve the Business Combination under the Cayman Islands Companies Act. However, in respect of the
special resolution to approve the Merger, under Section 238 of the Cayman Islands Companies Act,
shareholders of a Cayman Islands company ordinarily have dissenters’ rights with respect to a statutory
merger. The Cayman Islands Companies Act prescribes when dissenters’ rights will be available and
provides that shareholders are entitled to receive fair value for their shares if they exercise those rights in the
manner prescribed by the Cayman Islands Companies Act. Pursuant to Section 239(1) of the Cayman
Islands Companies Act, dissenters’ rights are not available if an open market for the shares exists on a
recognized stock exchange for a specified period after a merger is authorized. It is anticipated that, if the
Business Combination and Merger are approved, the Merger may be consummated prior to the expiry of
such specified period and accordingly the exemption under Section 239(1) of the Cayman Islands
Companies Act may not be available. Regardless of whether dissenters’ rights are or are not available, Twin
Ridge shareholders can exercise the rights of redemption described herein and Twin Ridge directors have
determined that the redemption proceeds payable to shareholders who exercise such redemption rights
represents the fair value of those shares.

Proxy Solicitation

Proxies may be solicited by mail, via telephone or via e-mail or other electronic correspondence. Twin
Ridge has engaged Morrow Sodali LLC to assist in the solicitation of proxies.
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If a Twin Ridge shareholder grants a proxy, such shareholder may still vote its shares in person if it
revokes its proxy before the General Meeting. A Twin Ridge shareholder may also change its vote by
submitting a later-dated proxy, as described in the section entitled “General Meeting of Twin Ridge's
Shareholders—Revoking Your Proxy, Changing Your Vote”.

Interests of Certain Persons in the Business Combination

In considering the recommendation of the Twin Ridge Board to vote in favor of the approval of the
Business Combination Proposal and the other proposals described in this proxy statement/prospectus,
shareholders should understand that the Sponsor, the members of the Twin Ridge Board and the executive
officers of Twin Ridge have interests in such proposals and the Business Combination that are different
from, or in addition to, those of Twin Ridge’s shareholders generally. The Twin Ridge Board was aware of
and considered these interests, among other matters, in evaluating the Business Combination, and in
recommending to Twin Ridge’s shareholders that they approve the Business Combination Proposal and the
other proposals described in this proxy statement/prospectus. Twin Ridge’s shareholders should take these
interests into account in deciding whether to approve the Business Combination Proposal and the other
proposals described in this proxy statement/prospectus.

These interests include, among other things (not necessarily in order of relative importance):

* Reasonableness of the aggregate consideration to be paid to the Public Shareholders under
the Business Combination Agreement and the Scheme Implementation Deed . Following a
review of the financial data provided to Twin Ridge, including certain audited and unaudited
financial information and models regarding Carbon Revolution (including, where applicable, the
assumptions underlying such unaudited financial information and models) and Twin Ridge’s due
diligence review of Carbon Revolution’s business, the Twin Ridge Board determined that the
consideration to be paid to the Carbon Revolution shareholders was reasonable in light of such
data and financial information. In this context “reasonable” means (i) given the uniqueness of the
Carbon Revolution business model, that the work done by the third-party due diligence advisors
supported the “reasonableness” of the assumptions used to validate the business model, (ii) that
the variables considered by the Twin Ridge Board in relation to the financial analysis for the Carbon
Revolution business were a reasonable basis to compute the valuation and (iii) given the inherent
uncertainties in any long-term projections, that the assumptions underlying them supported their
“reasonableness”.

* Mission-Driven Leadership Team with a Strong Track Record . The Twin Ridge Board believes
that Carbon Revolution has a strong, experienced public company management team with a proven
track record of operational excellence. Twin Ridge is confident in the management team’s deep
industry knowledge and strategic vision and believes that the Twin Ridge and Carbon Revolution
teams will form a collaborative and effective long-term partnership that is positioned to create and
enhance shareholder value going forward. Twin Ridge believes that Jacob Dingle, who is
contemplated to serve as Chief Executive Officer of MergeCo, and Gerard Buckle, who is
contemplated to serve as Chief Financial Officer of MergeCo, following the Closing, will provide
important continuity in advancing Carbon Revolution’s strategic and growth objectives.

* Due Diligence. The Twin Ridge Board reviewed and discussed in detail the results of the due
diligence examination of Carbon Revolution conducted by Twin Ridge’s management team and
Twin Ridge’s financial, legal and regulatory advisors, including extensive telephonic and in-person
meetings with the management team and advisors of Carbon Revolution regarding Carbon
Revolution’s business plan, operations, prospects and forecasts including historical growth trends
and market share information as well as end-market size and growth projection, evaluation
analyses with respect to the Business Combination, review of material contracts such as Carbon
Revolution’s commercial agreements with Deakin University, government research grants from the
Australian and Victorian government, supplier agreements with material suppliers, engineering and
procurement firms, material contracts with top OEM customers and related purchase orders,
licensing provisions in contractor agreements and research agreements related to key research
partnerships, Carbon Revolution’s audited and unaudited financial statements and other material
matters as well as general financial, technical, legal, intellectual property, regulatory, tax and
accounting due diligence.
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* Financial Condition. The Twin Ridge Board reviewed factors such as Carbon Revolution’s
historical financial results, and outlook and business and financial plans. In reviewing these factors,
the Twin Ridge Board believed that Carbon Revolution was well positioned in its industry for
potential strong future growth and therefore was likely to be positively viewed by public investors.

* Reasonableness of Consideration. Following a review of the financial data provided to Twin
Ridge, and the due diligence of Carbon Revolution’s business conducted by Twin Ridge’s
management and Twin Ridge’s advisors, the management of Twin Ridge determined that the
aggregate consideration to be paid in the Business Combination was reasonable.

* Post-Closing Economic Interest in MergeCo. If the Business Combination is consummated,
Twin Ridge’s shareholders (other than Twin Ridge’s shareholders that sought redemption of their
Twin Ridge Ordinary Shares) would have a meaningful economic interest in MergeCo and, as a
result, would have a continuing opportunity to benefit from the success of Carbon Revolution
following the consummation of the Business Combination.

e Lock-Up. Pursuant to the Registration Rights Agreement, certain members of management and all
of the directors of Carbon Revolution, the Sponsor Parties, Ms. Burns, Mr. Henrys and Mr. Pilnick
(together with their respective successors and any permitted transferees) will agree to be subject to
a 180-day lock-up from the Closing Date in respect of their MergeCo Ordinary Shares received in
the Business Combination (subject to certain customary exceptions).

* Financing. The agreement of Yorkville Advisors to provide a committed equity facility in an
aggregate amount of up to $60 million for MergeCo Ordinary shares, subject to the terms of the
Equity Purchase Agreement.

¢ Industry and Trends. Carbon Revolution’s business is based in a proprietary technology and
research and development manufacturing industry focused on supply chain integrity that the Twin
Ridge Board considers attractive, and which, following a review of industry trends and other industry
factors (including, among other things, historic and projected market growth), the Twin Ridge Board
believes has continued growth potential in future periods.

* Negotiated Transaction. The Twin Ridge Board considered the terms and conditions of the
Business Combination Agreement, the Scheme Implementation Deed and the related agreements
and the transactions contemplated thereby, each party’s representations, warranties and
covenants, the conditions to each party’s obligation to consummate the Business Combination and
the termination provisions, as well as the strong commitment by both Twin Ridge and Carbon
Revolution to complete the Business Combination. The Twin Ridge Board also considered the
financial and other terms of the Business Combination and the fact that such terms and conditions
are reasonable and were the product of arm’s length negotiations between Carbon Revolution and
Twin Ridge.

e Other Alternatives. After a review of other business combination opportunities reasonably
available to Twin Ridge, the Twin Ridge Board believes that the proposed Business Combination
represents the best potential business combination reasonably available to Twin Ridge taking into
consideration, among other things, the timing and likelihood of accomplishing the goals of any
alternatives.

* Post-Closing Governance. The fact that the Sponsor had negotiated the right to nominate a
certain number of members of the MergeCo Board following the Business Combination, which the
Twin Ridge Board believes will allow for the combined company to benefit from the Sponsor's
professional relationships to identify potential board members that will have appropriate industry
and/or financial knowledge and professional experience to oversee the combined company and
drive returns for shareholders. See “Comparison of Corporate Governance and Shareholder Rights
for more information.

n

* Advisor SPAC Experience. The fact that representatives of the Advisor that provided advice to
Twin Ridge on financial and strategic matters in connection with the Business Combination have
expertise in a wide variety of SPAC transactions. Gregory Ethridge and Nicholas Petruska have
held and hold officer positions at multiple SPACs that have successfully completed business
combinations in the advanced mobility, automotive and automotive technology sectors.
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The Twin Ridge Board also considered a variety of uncertainties and risks and other potentially negative
factors concerning the Business Combination, including, but not limited to, the following:

Benefits May Not Be Achieved. The potential benefits of the Business Combination may not be
fully achieved or may not be achieved within the expected timeframe.

Regulation. The risk that changes in the regulatory and legislative landscape or new industry
developments may adversely affect the projected financial results and the other business benefits
anticipated to result from the Business Combination.

Shareholder Vote. Twin Ridge’s shareholders may fail to approve the proposals necessary to
effect the Business Combination.

Closing Conditions. The potential risks and costs associated with the Business Combination
failing to be consummated in a timely manner or that Closing might not occur despite the
reasonable best efforts of the parties. The completion of the Business Combination is conditioned
on the satisfaction of certain closing conditions that are not within Twin Ridge’s control, including
the receipt of certain required regulatory approvals.

Litigation Related to the Business Combination. The possibility of litigation challenging the
Business Combination or that an adverse judgment granting permanent injunctive relief could
indefinitely enjoin consummation of the Business Combination.

Listing Risks. The challenges associated with preparing Carbon Revolution, for the applicable
disclosure and listing requirements to which Carbon Revolution will be subject as a publicly traded
company in the United States.

Market Volatility. The possibility that the market for Twin Ridge Class A Ordinary Shares
experiences volatility and disruptions, causing deal disruption.

Liquidation. The risks and costs to Twin Ridge if the Business Combination is not completed,
including the risk of diverting management focus and resources from other business combination
opportunities, which could result in Twin Ridge being unable to effect an initial business
combination by September 8, 2023 (or, up to March 8, 2024, if up to six monthly extensions
thereafter are approved by the Twin Ridge Board).

Redemption Risk. The potential that a significant number of Twin Ridge’s shareholders elect to
redeem their shares prior to the consummation of the Business Combination and pursuant to the
Existing Organizational Documents. However, even in the event that a significant number of Twin
Ridge's shareholders elect to redeem their shares, this redemption would not prevent the
consummation of the Business Combination.

Exclusivity. The fact that the Business Combination Agreement and Scheme Implementation Deed
includes an exclusivity provision that prohibits Carbon Revolution and Twin Ridge from soliciting
other business combination proposals, as further discussed in “The Business Combination
Agreement, Scheme Implementation Deed and Ancillary Documents—The Business Combination,
the Business Combination Agreement and the Scheme Implementation Deed—Covenants of the
Parties—EXxclusivity”.

Litigation. The possibility of shareholder litigation challenging the Business Combination.
COVID-19. The impact of the COVID-19 pandemic on Carbon Revolution's business.

Waiver of Corporate Opportunity Doctrine. The Existing Organizational Documents contain a
waiver of the corporate opportunity doctrine, and there could have been business combination
targets that have been appropriate for a combination with Twin Ridge but were not offered due to a
Twin Ridge director’s duties to another entity. Twin Ridge and its management are not aware of any
such corporate opportunities not being offered to Twin Ridge and does not believe that the waiver
of the corporate opportunity doctrine in its Existing Organizational Documents interfered with its
ability to identify an acquisition target, including the decision to pursue the Business Combination.

19




TABLE OF CONTENTS

In addition to considering the factors described above, the Twin Ridge Board also considered other
factors, including, without limitation:

* Interests of Certain Persons. The Sponsor, Twin Ridge’s officers and certain of its directors may
have interests in the Business Combination (see “Shareholder Proposal 1 — The Business
Combination Proposal—Interests of Certain Persons in the Business Combination ).

* Fees and Expenses. The associated fees and expenses were waived by the underwriters (see
“Shareholder Proposal 1 — The Business Combination Proposal—Background to the Business
Combination”.

*  Other Risk Factors. Various other risk factors associated with the business of Carbon Revolution,
as described in the section entitled “Risk Factors” appearing elsewhere in this proxy
statement/prospectus.

*  Fairness Opinion. Craig-Hallum, Twin Ridge’s financial advisor, provided its Fairness Opinion to
the Twin Ridge Board that, subject to the assumptions, qualifications, limitations and other matters
set forth in the opinion, (i) the consideration in the Transactions is fair from a financial point of view
to Twin Ridge and (ii) the fair market value of Carbon Revolution equals or exceeds 80% of the
amount held by Twin Ridge in trust for benefit of its Public Shareholders (excluding any deferred
underwriting commissions and taxes payable on interest earned on the trust account). Additionally,
the opinion of Craig-Hallum was limited to the fairness of the aggregate consideration to be
received by all of the Twin Ridge shareholders, collectively as a group, including the Sponsor and
its affiliates. Craig-Hallum did not express an opinion as to the fairness or the differences in
consideration to be given to the Sponsor and its affiliates as opposed to all other shareholders of
Twin Ridge.

The Twin Ridge Board concluded, in its business judgment, that the potential benefits that it expects
Twin Ridge and its shareholders to achieve as a result of the Business Combination outweigh the potentially
negative and other factors associated with the Business Combination. Accordingly, the Twin Ridge Board
unanimously determined that the Business Combination, the Scheme and the transactions contemplated by
the Business Combination Agreement and the Scheme Implementation Deed (including the Merger and the
Scheme) are fair and advisable to, and in the best interests of, Twin Ridge and its shareholders. This
explanation of the Twin Ridge Board’s reasons for approval of the Business Combination and all other
information presented in this section is forward-looking in nature and, therefore, should be read in light of the
factors discussed under “Cautionary Note Regarding Forward-Looking Statements”. See the section titled
“Shareholder Proposal 1 — The Business Combination Proposal—Twin Ridge Board’s Reasons for Approval
of the Business Combination” for additional information.

Sources and Uses of Consideration Provided by Twin Ridge to MergeCo in the Business
Combination

The following tables summarize the sources and uses of consideration provided by Twin Ridge to
MergeCo in the Business Combination (i) assuming that none of the Twin Ridge Class A Ordinary Shares
are redeemed in connection with the Business Combination and (ii) assuming that 100% of the Twin Ridge
Class A Ordinary Shares are redeemed in connection with the Business Combination. For an illustration of
the number of shares and percentage interests outstanding under scenarios that assume redemptions of the
Twin Ridge Class A Ordinary Shares in a 25% redemption scenario, a 75% redemption scenario and a
maximum redemption scenario, see “Risk Factors—Risks Related to the Business Combination and Twin
Ridge—The Public Shareholders will experience immediate dilution as a consequence of the issuance of
MergeCo Ordinary Shares as consideration in the Business Combination .”

No Redemption(1)
Source
(in
millions)
Cash and Investment Held in the Trust Account (2) $ 66
MergeCo Ordinary Share Consideration to Existing Carbon Revolution Shareholders 187
Total Sources $253
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Uses
(in
millions)

MergeCo Ordinary Share Consideration to Existing Carbon Revolution Shareholders (3) $187

Twin Ridge Shareholder Redemptions —

Cash to MergeCo Balance Sheet 46

Estimated Transaction Fees and Expenses (4) 20

Total Uses $253

(1) Figures exclude impact of the Committed Equity Financing, cash and cash equivalents, as well as outstanding payables at
Twin Ridge.

(2) As of August 14,

2023.

(3) Reflects negotiated equity value of Carbon Revolution equal to $200 million pursuant to the Scheme Implementation Deed,
minus $13 million of adjustments to add cash and certain transaction costs and subtract net debt on Carbon Revolution’s
balance sheet prior to Closing.

(4) Includes accounting, legal and other fees related to the Business Combination. Such amount is estimated to be $30 million,

however, Section 2.05(b) of the Business Combination Agreement provides a $20 million limitation on Twin Ridge’s ability
to use the proceeds of the Trust Account to pay expenses incurred thereby. Such limitation applies to transaction expenses
incurred by Twin Ridge and does not include transaction expenses incurred by Carbon Revolution. The total of
approximately $30 million of expenses includes expenses of all of the parties to the Business Combination Agreement. The
parties have agreed to work together in good faith (including through having discussions with the applicable vendors) in
order to reduce the amount of Twin Ridge’s transaction expenses to be no greater than $20 million. Such obligation is not a
closing condition and the failure to limit such expenses to $20 million does not automatically create a termination right for
either party.

Maximum Redemption()

Source
(in
millions)
Cash and Investment Held in the Trust Account (2) $ 66
MergeCo Ordinary Share Consideration to Existing Carbon Revolution Shareholders 187
Total Sources $253
Uses
(in
millions)
MergeCo Ordinary Share Consideration to Existing Carbon Revolution Shareholders (3) $187
Twin Ridge Shareholder Redemptions 66
Cash to MergeCo Balance Sheet
Estimated Transaction Fees and Expenses (4) —
Total Uses $253

Figures exclude impact of the Committed Equity Financing, cash and cash equivalents as well as outstanding payables at
Twin Ridge.

As of August 14,

2023.

Reflects negotiated equity value of Carbon Revolution equal to $200 million pursuant to the Scheme Implementation Deed,
minus $13 million of adjustments to add cash and certain transaction costs and subtract net debt on Carbon Revolution’s
balance sheet prior to Closing.

Includes accounting, legal and other fees related to the Business Combination. Such amount is estimated to be $30 million,
however, Section 2.05(b) of the Business Combination Agreement provides a $20 million limitation on Twin Ridge’s ability
to use the proceeds of the Trust Account to pay expenses incurred thereby. Under the maximum redemption scenario, the
available cash at Closing provided by Twin Ridge will be insufficient to pay transaction fees and expenses and such
expenses will be paid from the proceeds of external financing or cash on Carbon Revolution’s balance sheet; subject to the
cap on such expenses of $20 million.

Risk Factor Summary

Risks Related to Carbon Revolution

¢ Carbon Revolution may be unable to obtain sufficient financing to pay its expenses incurred prior to
the completion of the Business Combination if the completion of the Business Combination is
delayed beyond its expected completion date.

« Carbon Revolution is not yet profitable or cash flow positive and it may take longer for Carbon
Revolution to reach profitability or become cash flow breakeven than anticipated (or it may never
occur), and Carbon Revolution may not be able to obtain financing to fund its operations on
acceptable terms, or at all;
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Carbon Revolution could fail to meet the financial covenants under the New Debt Program entered
into on May 23, 2023.

Carbon Revolution could fail to make payments when due or otherwise comply with other
requirements under the New Debt Program, resulting in an event of default thereunder and
acceleration thereof.

Carbon Revolution’s customer contracts contain no take or pay provisions or other minimum
purchase requirements and its customers may not order wheels as expected.

Wheel programs may not be awarded or may not be awarded in the expected timeframe or for the
expected volumes. Carbon Revolution’s view of expected volumes may not be achieved or may not
be achieved within expected timeframes.

Carbon Revolution will need to raise additional funds by equity, debt, or convertible debt financings,
to support its growth, and those funds may be unavailable on acceptable terms, or at all. As a
result, Carbon Revolution may be unable to meet its future capital needs, which may limit its ability
to grow and jeopardize its ability to continue its business.

Carbon Revolution may not be able to execute its plans to increase its capacity to the extent
expected within the timeframes as expected and/or at the expected cost.

Carbon Revolution’s relationships with suppliers and technical partners may deteriorate or there
may be other issues with goods, services or equipment received from suppliers.

As a manufacturer of a highly complex and innovative product (which is continuing to evolve), and
which requires bespoke equipment to be designed and produced for numerous steps of the
production process, Carbon Revolution is subject to inherent risks in the development and use of
new technology, including equipment not performing to the level expected, product quality not being
to the level desired, and manual labor required to finish wheels being greater than expected.

Carbon Revolution may be unable to retain and increase its workforce as required, or the cost of
doing so may be higher than expected. Workforce engagement issues and industrial action may
impact Carbon Revolution’s operations and growth. Further, loss of or failure to replace or hire key
persons may impact Carbon Revolution’s operations and growth.

Carbon Revolution is exposed to price increases from suppliers and may not be able to pass those
increases on to customers in full or at all.

Carbon Revolution’s competitive position or market share may deteriorate including as a result of
actions by it or its competitors.

Carbon Revolution is a recipient of grant funding under various grants that include obligations to
repay grant funding received in certain circumstances, including where Carbon Revolution is in
breach of certain obligations under the relevant agreements.

Risks Related to the Business Combination and Twin Ridge

The Sponsor Parties and each of Twin Ridge’s officers and directors agreed to vote in favor of our
initial business combination, including the Business Combination in particular, as applicable,
regardless of how the Public Shareholders vote.

Since the Sponsor, Industry Advisors and our directors and executive officers have interests that
are different, or in addition to (and which may conflict with), the interests of our shareholders, a
conflict of interest may have existed in determining whether the Business Combination with
MergeCo is appropriate as our initial business combination and in recommending that shareholders
vote in favor of approval of the Twin Ridge Shareholder Proposals. Such interests include that the
Sponsor, Industry Advisors and our directors and executive officers, will lose their entire investment
in us if our initial business combination is not completed, and that the Sponsor and the Industry
Advisors will benefit from the completion of an initial business combination and may be incentivized
to complete the Business Combination, even if it is with a less favorable target company or on less
favorable terms to shareholders, rather than liquidate Twin Ridge.
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The process of taking a company public by means of a business combination with a special
purpose acquisition company is different from taking a company public through an underwritten
offering and may create risks for our unaffiliated investors.

Twin Ridge and Carbon Revolution will incur significant transaction and transition costs in
connection with the Business Combination.

The ability to successfully effect the Business Combination and to be successful thereafter will be
dependent upon the efforts of our key personnel, some of whom may be from Twin Ridge and
Carbon Revolution, and some of whom may join MergeCo following the Closing. The loss of key
personnel or the hiring of ineffective personnel after the Business Combination could negatively
impact the operations and profitability of MergeCo’s business following the Closing.

If the conditions to the Business Combination Agreement and the Scheme Implementation Deed
are not met, the Business Combination may not occur.

MergeCo will be a holding company with no business operations of its own and will depend on cash
flow from Carbon Revolution to meet its obligations.

The price of the MergeCo Ordinary Shares and MergeCo Public Warrants may be volatile.

A significant portion of our total outstanding shares are restricted from immediate resale but may be
sold into the market in the near future. This could cause the market price of MergeCo Ordinary
Shares to drop significantly, even if MergeCo’s business is doing well.

A market for MergeCo'’s securities may not develop, which would adversely affect the liquidity and
price of MergeCo's securities.

MergeCo may lose its foreign private issuer status in the future, which could result in significant
additional costs and expenses. This would subject MergeCo to GAAP reporting requirements which
may be difficult for it to comply with.

If Twin Ridge fails to consummate the Committed Equity Financing, it is possible that the Business
Combination may not be completed.

Risk Related to the Redemption

Public Shareholders who wish to redeem their Public Shares for a pro rata portion of the Trust
Account must comply with specific requirements for redemption that may make it more difficult for
them to exercise their Redemption Right prior to the deadline. If shareholders fail to comply with the
redemption requirements specified in this proxy statement/prospectus, they will not be entitled to
redeem their Public Shares for a pro rata portion of the funds held in the Trust Account.

Risks Related to Irish Law

MergeCo is incorporated in Ireland; Irish law differs from the laws in effect in the United States and
accordingly the rights afforded to shareholders under Irish law may be different to those afforded to
shareholders under United States law.

As an Irish public limited company, certain decisions to change the capital structure of MergeCo will
require the approval of MergeCo shareholders, which may limit MergeCo'’s flexibility with respect to
managing its capital structure.

Investors may face difficulties in protecting their interests, and their ability to protect their rights
through the U.S. federal courts may be limited, because MergeCo is formed under Irish law.
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MARKET PRICE AND DIVIDEND INFORMATION

Twin Ridge

Twin Ridge Units, Twin Ridge Class A Ordinary Shares, and Public Warrants are currently listed on the
NYSE under the symbols “TRCA.U”, “TRCA” and “TRCA WS, respectively. The Twin Ridge Units will
automatically separate into their component securities following the Merger and, as a result, will no longer
trade as an independent security. Upon the Closing, MergeCo intends to apply to have its securities listed on
a U.S. stock exchange.

The closing price of the Twin Ridge Units on November 18, 2022, Twin Ridge Class A Ordinary Shares
on November 28, 2022, and Public Warrants on November 28, 2022, the last trading day before
announcement of the execution of the Business Combination Agreement, was $10.01, $10.015 and $0.258,
respectively.

Holders of the Twin Ridge Units, Twin Ridge Class A Ordinary Shares and Public Warrants should
obtain current market quotations for their securities. The market price of Twin Ridge securities could vary at
any time before the Business Combination.

Holders

As of May 15, 2023, there was 1 holder of record of Twin Ridge Units, 1 holder of record of Twin Ridge
Class A Ordinary Shares, 5 holders of record of the Twin Ridge Class B Ordinary Shares, 1 holder of record
of the Public Warrants and 1 holder of record of the Private Placement Warrants. The number of holders of
record does not include a substantially greater number of “street name” holders or beneficial holders whose
Twin Ridge Units, Twin Ridge Class A Ordinary Shares and Public Warrants are held of record by banks,
brokers and other financial institutions.

Dividends

Twin Ridge has not paid any cash dividends on the Twin Ridge Units to date and does not intend to pay
cash dividends prior to the completion of the Business Combination. Assuming the Business Combination is
consummated, the payment of any dividends in the future will be dependent, among other things, upon
Carbon Revolution’s revenues and earnings, if any, capital requirements and general financial condition
subsequent to completion of the Business Combination as well as compliance with the MergeCo Amended
and Restated Memorandum and Articles of Association. See also “Description of MergeCo’s Securities—
Ordinary Shares—Dividend Rights”. The ability of MergeCo to declare dividends may also be limited by the
terms of financing or other agreements entered into by MergeCo from time to time.

MergeCo

Historical market price information for MergeCo Ordinary Shares is not provided because there is no
public market for MergeCo Ordinary Shares.

Carbon Revolution

Carbon Revolution shares are currently listed on the Australian Securities Exchange. The closing price
of the shares of Carbon Revolution was A$0.38 on October 31, 2022, the last day before trading on ASX
was temporarily suspended and the most recent trading day preceding the announcement of the Business
Combination Agreement. ASX temporarily suspended Carbon Revolution’s shares from trading because,
while Carbon Revolution disclosed details of the Business Combination to give the market a complete picture
of its funding position and actions being taken, Carbon Revolution did not name Twin Ridge at the time.
Carbon Revolution did not consider these details to be material, and Carbon Revolution was subject to
confidentiality obligations owed to Twin Ridge. Carbon Revolution had requested Twin Ridge to provide its
approval to be named in the context of its correspondence with ASX and was unable to obtain Twin Ridge’s
consent. The closing price of the shares of Carbon Revolution was A$0.14 on July 11, 2023 as reported on
ASX.

Carbon Revolution will apply to list the ordinary shares and warrants of MergeCo under the new ticker
symbols “CREV” and “CREVW", on Nasdaq with effect from closing of the Business Combination. It is
anticipated Carbon Revolution will be removed from the official list of the Australian Securities Exchange
after closing.
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QUESTIONS AND ANSWERS ABOUT THE PROPOSALS FOR SHAREHOLDERS

The questions and answers below highlight only selected information from this document and only
briefly address certain commonly asked questions about the proposals to be presented at the General
Meeting, including with respect to the proposed Business Combination. The following questions and answers
do not include all the information that is important to our shareholders. We urge shareholders to read
carefully this entire proxy statement/prospectus, including the Annexes and the other documents referred to
herein, to fully understand the proposed Business Combination and the voting procedures for the General
Meeting, which will be held at 10:00 a.m., Eastern Time, on , 2023 at the offices of Kirkland & Ellis
LLP located at 601 Lexington Avenue, 50th Floor, New York, New York 10022, and via a virtual meeting, or
at such other time, on such other date and at such other place to which the meeting may be adjourned.

Q. Why am I receiving this proxy statement/prospectus?

A. You are receiving this proxy statement/prospectus in connection with the General Meeting of Twin
Ridge’s shareholders. Twin Ridge is holding the General Meeting to consider and vote upon the
proposals described below. Your vote is important. You are encouraged to vote as soon as possible
after carefully reviewing this proxy statement/prospectus.

Twin Ridge’s shareholders are being asked to consider and vote upon the Business Combination
Proposal to approve the Business Combination Agreement and the Scheme Implementation Deed, and
the Business Combination and Scheme contemplated thereby. The Business Combination Agreement
provides for, among other things, the merger of Twin Ridge with and into Merger Sub, with Merger Sub
surviving the Merger as a wholly-owned subsidiary of MergeCo, in accordance with the terms and
subject to the conditions of the Business Combination Agreement, as more fully described elsewhere in
this proxy statement/prospectus. Under the Scheme Implementation Deed, Carbon Revolution has
agreed to propose a scheme of arrangement under Part 5.1 of the Corporations Act 2001 (Cth) and a
capital reduction under Part 2J.1 of the Corporations Act 2001 (Cth) which, if implemented, will result in
all shares of Carbon Revolution being cancelled in return for consideration including shares of
MergeCo, with Carbon Revolution issuing a share to MergeCo (resulting in Carbon Revolution
becoming a wholly-owned subsidiary of MergeCo), subject to approval from Carbon Revolution’s
shareholders, approval of the Federal Court of Australia and the satisfaction of various other conditions
(a full list of the conditions is set out in the Scheme Implementation Deed). Twin Ridge and Carbon
Revolution shareholder approval of the Business Combination Agreement and the Scheme
Implementation Deed, and the transactions contemplated thereby is required by the Business
Combination Agreement and the Existing Organizational Documents. A copy of the Business
Combination Agreement and Scheme Implementation Deed are attached to this proxy
statement/prospectus as Annex A and B, respectively, and Twin Ridge encourages its shareholders to
read both in their entirety. See the section titled “Shareholder Proposal 1 — The Business Combination
Proposal’.

Twin Ridge’s shareholders are also being asked to consider and vote upon the Merger Proposal to
approve the Plan of Merger in the form attached to the General Meeting (a draft of which is attached to
this proxy statement/prospectus as Annex K), pursuant to which Twin Ridge will merge with and into
Merger Sub so that Merger Sub will be the surviving company and all the rights and obligations of Twin
Ridge will be assumed by Merger Sub by virtue of such merger pursuant to the Cayman Islands
Companies Act, and the consummation of the merger and the remaining transactions contemplated
thereby, be authorized, approved and confirmed in all respects; and Twin Ridge be authorized to enter
into the Plan of Merger. See the section titled “Shareholder Proposal 2 — The Merger Proposal”.

Twin Ridge’s shareholders are also being asked to consider and vote upon the Equity Incentive Plan
Proposal to approve the 2023 Equity Incentive Plan in the form attached to the General Meeting (a draft
of which is attached to this proxy statement/prospectus as Annex G) in all respects. See the section
titled “Shareholder Proposal 3 — The Equity Incentive Plan Proposal”.

Twin Ridge’s shareholders are also being asked to consider and vote upon the Adjournment Proposal to
approve the adjournment of the General Meeting to a later date or dates, if necessary, (i) to permit
further solicitation and vote of proxies for the purpose of obtaining approval of the Business Combination
Proposal and the Merger Proposal, (ii) for the absence of a quorum, (jii) to allow reasonable additional
time for filing or mailing of any
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legally required supplement or amendment to the proxy statement/prospectus or (iv) if the holders of
Public Shares have elected to redeem such shares such that the MergeCo Ordinary Shares would not
be approved for listing on a U.S. stock exchange. See the section titled “Shareholder Proposal 4 — The
Adjournment Proposal’.

The presence, in person or by proxy, of Twin Ridge shareholders representing a majority of the issued
and outstanding Twin Ridge Ordinary Shares on the Record Date and entitled to vote on the
Shareholder Proposals to be considered at the General Meeting will constitute a quorum for the General
Meeting.

YOUR VOTE IS IMPORTANT. YOU ARE ENCOURAGED TO VOTE AS SOON AS POSSIBLE
AFTER CAREFULLY REVIEWING THIS PROXY STATEMENT/PROSPECTUS.

When and where is the General Meeting?

The General Meeting will be held at a.m., Eastern Time, on , 2023, via a virtual meeting,
or atsuch other time, on such other date and at such other place to which the meeting may be
adjourned. Only shareholders who held Twin Ridge Ordinary Shares at the close of business on the
Record Date will be entitled to vote at the General Meeting.

What is being voted on at the General Meeting?

At the General Meeting, the shareholders of Twin Ridge are being asked to vote on the following
Shareholder Proposals:

¢ The Business Combination Proposal;
*  The Merger Proposal;
¢ The Equity Incentive Plan Proposal; and

*  The Adjournment Proposal, if presented.

Are the Shareholder Proposals conditioned on one another?

Each of the Business Combination Proposal and the Merger Proposal is interdependent upon the other
and each must be approved in order for Twin Ridge to complete the Business Combination
contemplated by the Business Combination Agreement. The Equity Incentive Plan Proposal is
conditioned upon the approval of the Business Combination Proposal and the Merger Proposal. The
Business Combination Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal will
require an ordinary resolution as a matter of Cayman Islands law, being the affirmative vote of the
holders of a majority of the outstanding Twin Ridge Ordinary Shares, who, being present and entitled to
vote at a meeting of Twin Ridge’s shareholders, vote at such meeting. The Merger Proposal will require
a special resolution as a matter of Cayman Islands law, being the affirmative vote of the holders of at
least two-thirds of the outstanding Twin Ridge Ordinary Shares, who, being present and entitled to vote
at a meeting of Twin Ridge’s shareholders, vote at such meeting. If any of the Business Combination
Proposal or the Merger Proposal fails to receive the required approval, neither will be approved and the
Business Combination will not be completed. If the Business Combination Proposal and the Merger
Proposal are not approved, the Equity Incentive Plan Proposal will not be presented to the Twin Ridge
shareholders for a vote. The Adjournment Proposal may not be presented for consideration if the
Business Combination Proposal and the Merger Proposal are approved and certain other conditions are
satisfied.

Why is Twin Ridge proposing the Business Combination?

Twin Ridge was incorporated to effect a merger, share exchange, asset acquisition, share purchase,
reorganization or similar business combination with one or more businesses or entities. Since Twin
Ridge’s organization, the Twin Ridge Board has sought to identify suitable candidates in order to effect
such a transaction. In its review of Carbon Revolution, the Twin Ridge Board considered a variety of
factors weighing positively and negatively in connection with the Business Combination. After careful
consideration, the Twin Ridge Board has determined that the Business Combination presents a highly
attractive business combination opportunity and is in the best interests of Twin Ridge’s shareholders.
The Twin Ridge Board believes that, based on its review and consideration, the Business Combination
with Carbon Revolution presents an opportunity to increase shareholder value. However, there can be
no assurance that the anticipated benefits of the Business
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Combination will be achieved. Approval of the Business Combination by Twin Ridge’s shareholders is
required by the Business Combination Agreement and the Existing Organizational Documents. See the
section titled “Shareholder Proposal 1 — The Business Combination Proposal—Twin Ridge Board’s
Reasons for Approval of the Business Combination” for additional information.

What will happen in the Business Combination?

The Business Combination Agreement provides for the Business Combination, pursuant to which,
among other things, Twin Ridge shall be merged with and into Merger Sub, with Merger Sub surviving
as a wholly-owned subsidiary of MergeCo, subject to, among other things, the approval of Twin Ridge’s
shareholders. Under the Scheme Implementation Deed, Carbon Revolution has agreed to propose a
scheme of arrangement under Part 5.1 of the Corporations Act 2001 (Cth) and a capital reduction under
Part 2J.1 of the Corporations Act 2001 (Cth) which, if implemented, will result in all shares of the Carbon
Revolution being cancelled in return for consideration, with Carbon Revolution issuing a share to
MergeCo (resulting in Carbon Revolution becoming a wholly-owned subsidiary of MergeCo), subject to
Carbon Revolution’s shareholder approval, approval of the Federal Court of Australia and the
satisfaction of various other conditions (a full list of the conditions is set outin the Scheme
Implementation Deed).

What consideration will be received in connection with the Business Combination?

Subject to the terms and conditions set forth in the Business Combination Agreement and Scheme
Implementation Deed, shareholders of Carbon Revolution will receive, in consideration for the
cancellation of each share of Carbon Revolution held by them at the Scheme Record Date , a number of
MergeCo Ordinary Shares pursuant to the Scheme of Arrangement — Share Scheme attached to
Scheme Implementation Deed (“Scheme of Arrangement”) calculated in the following manner: (1)
(x)USD$200,000,000 (y)(i) less Outstanding Debt (as defined in the Scheme of Arrangement ) (ii) plus
Cash (as defined in the Scheme of Arrangement), with such total amount (z) divided by USD$10.00,
with such total amount, (Il) divided by the total number of Carbon Revolution shares on issue as at the
Scheme Record Date (or which would be on issue if all securities of Carbon Revolution convertible into
shares of Carbon Revolution had converted on such date) plus the performance rights set out in clause
2(b)(2) of the Scheme of Arrangement to the extent those rights are cancelled on the Scheme Record
Date in exchange for new replacement rights to be issued by MergeCo.

Subject to the terms and conditions set forth in the Business Combination Agreement, by virtue of the
Merger and without any action on the part of any party or holder of securities, at the Twin Ridge Merger
Effective Time (as defined in the Business Combination Agreement), (a) each Twin Ridge Class B
Ordinary Share shall convert automatically on a one-for-one basis, into Twin Ridge Class A Ordinary
Shares, (the “Pre-Merger Conversion”), (b) immediately after the Pre-Merger Conversion, each Twin
Ridge Class A Ordinary Share shall be automatically cancelled in exchange for one validly issued, fully
paid and non-assessable MergeCo Ordinary Share, (c) each Public Warrant shall be automatically
exchanged to become one MergeCo Public Warrant. Each such MergeCo Public Warrant will be subject
to substantially the same terms and conditions set forth in the Existing Warrant Agreement, pursuant to
which such Twin Ridge Public Warrant was issued immediately prior to the Twin Ridge Merger Effective
Time, (d) each Private Placement Warrant shall be automatically exchanged to become one MergeCo
Public Warrant (each, a “MergeCo Founder Warrant”). Each such MergeCo Founder Warrant will be
subject to substantially the same terms and conditions set forth in the Existing Warrant Agreement
pursuant to which such Private Placement Warrant was issued immediately prior to the Twin Ridge
Merger Effective Time and (e) each ordinary share of Merger Sub issued and outstanding immediately
prior to the Twin Ridge Merger Effective Time shall be converted into, and exchanged for one validly
issued, fully paid and nonassessable MergeCo Ordinary Share.

What is the expected per share value of the cash consideration to be received by MergeCo in the
Business Combination?

As described in “Summary—Sources and Uses of Funds for the Business Combination ," and “—What
happens if a substantial number of Public Shareholders vote in favor of the Business Combination
Proposal and exercise their redemption rights?” the net cash to the balance sheet of MergeCo and the
total number of MergeCo Ordinary Shares will depend upon the extent to which Public Shareholders
exercise their redemption rights. Although the parties to the Business Combination have deemed the
value of MergeCo Ordinary Shares to be equal to $10.00 per share for determining the number of
MergeCo Ordinary Shares issuable to holders of Carbon
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Revolution shares, the cash value per share of MergeCo Ordinary Shares and the trading price of
MergeCo Ordinary Shares following the Business Combination is expected to be substantially less than
$10.00 per share. Set forth below is a calculation of the net cash per MergeCo Ordinary Share resulting
from the proceeds of the Trust Account in a no redemption scenario, 25% redemption scenario, 75%
redemption scenario, and the maximum redemption scenario. Such calculations are based upon (i) cash
held in the Trust Account as of August 14, 2023 of approximately $10.59 per Public Share (rounded to
the nearest cent) and (i) transaction expenses of $20 million. Such transaction expenses do not include
the deferred underwriting commissions incurred in connection with the IPO in each redemption scenario
because Barclays and Evercore, the representatives of the underwriters for the IPO, have each agreed
to waive the deferred underwriting commissions. The calculations do not assume the receipt of any debt
or equity financing in connection with the closing of the Business Combination, including the Committed
Equity Facility, or the issuance of any shares as a result thereof.

Assuming Assuming Assuming
25% 75% Maximum
Redemption(2) Redemption(3) Redemption(4)
Twin Ridge Class A Ordinary
Shares not redeemed 6,266,645 4,699,984 1,566,661 —
Gross Cash Proceeds of Trust
Account at $10.59 per share $66,382,466 $49,786,849 $16,595,616 —
Transaction Expenses* $20,000,000 $20,000,000 $20,000,000 $20,000,000
Net Cash Proceeds of Trust
Account at $10.59 $46,382,466 $29,786,849 N/A N/A
Total Shares Outstanding 29,954,533 28,387,872 25,254,549 23,687,888
Net Cash per MergeCo Ordinary
Share Outstanding $ 1.55 $ 1.05 N/A N/A

1)

@)

(©)

4)

*)

This scenario assumes that no Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders, after
taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

This scenario assumes that 1,566,661 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

This scenario assumes that 4,699,984 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting. The Business Combination Agreement and Scheme
Implementation Deed provide that Carbon Revolution’s obligation to consummate the Business Combination is conditioned
on, among other things, MergeCo being reasonably expected to have at least $5,000,001 of net tangible assets upon
closing of the Business Combination. The net tangible assets of MergeCo will include the net tangible assets of Carbon
Revolution, as increased by the gross proceeds of the Trust Account and decreased by the transaction expenses
described in the table above, as well as increased by the net proceeds of any equity financing obtained by MergeCo in
connection with the closing of the Business Combination. MergeCo expects net tangible assets to exceed $5,000,001 upon
closing of the Business Combination even in a Maximum Redemption Scenario. See “Business of Twin Ridge and Certain
Information About Twin Ridge-Extension of Time to Complete a Business Combination” for more information on the
Extension Meeting.

This scenario assumes that 6,266,645 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. The
Business Combination Agreement and Scheme Implementation Deed provide that Carbon Revolution's obligation to
consummate the Business Combination is conditioned on, among other things, MergeCo being reasonably expected to
have at least $5,000,001 of net tangible assets upon closing of the Business Combination. The net tangible assets of
MergeCo will include the net tangible assets of Carbon Revolution, as increased by the gross proceeds of the Trust
Account and decreased by the transaction expenses described in the table above, as well as increased by the net
proceeds of any equity financing obtained by MergeCo in connection with the closing of the Business Combination.
MergeCo expects net tangible assets to exceed $5,000,001 upon closing of the Business Combination even in a Maximum
Redemption Scenario. See “Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to
Complete a Business Combination” for more information on the Extension Meeting.

Pro forma presentation includes a total of approximately $30 million in expenses pursuant to Article 11 guidelines including
accruals and non-cash expenses as of December 31, 2022 presentation date. Section 2.05(b) of the Business Combination
Agreement provides a $20 million limitation on Twin Ridge's ability to use the proceeds of the Trust Account to pay
expenses incurred thereby. Such limitation applies to transaction expenses incurred by Twin Ridge and does not include
transaction expenses incurred by Carbon Revolution. The total of $30 million of expenses includes expenses of all of the
parties to the Business Combination Agreement. The parties have agreed to work together in good faith (including through
having discussions with the applicable vendors) in order to reduce the amount of Twin Ridge’s transaction expenses to be
no greater than $20 million. Such obligation is not a closing condition and the failure to limit such expenses to $20 million
does not automatically create a termination right for either party.
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What are the U.S. federal income tax consequences of exercising my Redemption Rights?

The U.S. federal income tax consequences of a U.S. Holder exercising its redemption rights depends on
such U.S. Holder's particular facts and circumstances. See the section entitled “ Material Tax
Considerations—Material U.S. Federal Tax Considerations—Consequences to U.S. Holders—Tax
Consequences for U.S. Holders Exercising Redemption Rights” for more information. We urge all U.S.
Holders of Twin Ridge Class A Ordinary Shares that are contemplating exercising redemption rights to
consult their tax advisor to determine the tax consequences thereof.

What are the U.S. federal income tax consequences as a result of the Business Combination?

As discussed more fully in the section entitled “ Material Tax Considerations—Material U.S. Federal Tax
Considerations—Consequences to U.S. Holders—Tax Consequences of the Merger to U.S. Holders " it
is intended that the Merger qualify as a “reorganization” within the meaning of Section 368(a)(l)(F) of the
Code. However, due to the absence of direct guidance on the application of Section 368(a)(1)(F) of the
Code to a merger involving a corporation holding only investment-type assets such as Twin Ridge,
whether the Merger qualifies as an F Reorganization is not entirely clear. Assuming that the Merger so
qualifies, U.S. Holders (as defined in the section entitled “Material Tax Considerations—Material U.S.
Federal Tax Considerations—Consequences to U.S. Holders™) will generally not recognize gain or loss
for U.S. federal income tax purposes on the exchange of Twin Ridge Class A Ordinary Shares and
Public Warrants for MergeCo Ordinary Shares and MergeCo Public Warrants, as applicable, in the
Merger.

All U.S. Holders are urged to consult their tax advisors regarding the potential tax consequences to them
of the Business Combination, including the applicability and effect of U.S. federal, state and local and
non-U.S. tax laws.

What positive and negative factors did the Twin Ridge Board consider when determining
whether to approve the Business Combination Agreement and the related transactions?

In considering the Business Combination and the Scheme, the Twin Ridge Board considered a number
of factors pertaining to the Business Combination as generally supporting its decision to enter into the
Business Combination Agreement, the Scheme Implementation Deed and the transactions
contemplated thereby (including the Merger and the Scheme), including, but not limited to, the following
factors (not necessarily in order of relative importance):

« Reasonableness of the aggregate consideration to be paid to the Public Shareholders under
the Business Combination Agreement and the Scheme Implementation Deed . Following a
review of the financial data provided to Twin Ridge, including certain audited and unaudited
financial information and models regarding Carbon Revolution (including, where applicable, the
assumptions underlying such unaudited financial information and models) and Twin Ridge's due
diligence review of Carbon Revolution’s business, the Twin Ridge Board determined that the
consideration to be paid to the Carbon Revolution shareholders was reasonable in light of such
data and financial information. In this context “reasonable” means (i) given the uniqueness of the
Carbon Revolution business model, that the work done by the third-party due diligence advisors
supported the “reasonableness” of the assumptions used to validate the business model, (ii) that
the variables considered by the Twin Ridge Board in relation to the financial analysis for the Carbon
Revolution business were a reasonable basis to compute the valuation and (iii) given the inherent
uncertainties in any long-term projections, that the assumptions underlying them supported their
“reasonableness”.

« Mission-Driven Leadership Team with a Strong Track Record . The Twin Ridge Board believes
that Carbon Revolution has a strong, experienced public company management team with a proven
track record of operational excellence. Twin Ridge is confident in the management team’s deep
industry knowledge and strategic vision and believes that the Twin Ridge and Carbon Revolution
teams will form a collaborative and effective long-term partnership that is positioned to create and
enhance shareholder value going forward. Twin Ridge believes that Jacob Dingle, who is
contemplated to serve as Chief Executive Officer of MergeCo, and Gerard Buckle, who is
contemplated to serve as Chief Financial Officer of MergeCo, following the Closing, will provide
important continuity in advancing Carbon Revolution’s strategic and growth objectives.

« Due Diligence. The Twin Ridge Board reviewed and discussed in detail the results of the due
diligence examination of Carbon Revolution conducted by Twin Ridge's management team and
Twin Ridge’s
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financial, legal and regulatory advisors, including extensive telephonic and in-person meetings with
the management team and advisors of Carbon Revolution regarding Carbon Revolution’s business
plan, operations, prospects and forecasts including historical growth trends and market share
information as well as end-market size and growth projection, evaluation analyses with respect to
the Business Combination, review of material contracts such as Carbon Revolution’s commercial
agreements with Deakin University, government research grants from the Australian and Victorian
government, supplier agreements with material suppliers, engineering and procurement firms,
material contracts with top OEM customers and related purchase orders, licensing provisions in
contractor agreements and research agreements related to key research partnerships, Carbon
Revolution’s audited and unaudited financial statements and other material matters as well as
general financial, technical, legal, intellectual property, regulatory, tax and accounting due diligence.

« Financial Condition. The Twin Ridge Board reviewed factors such as Carbon Revolution’s
historical financial results, and outlook and business and financial plans. In reviewing these factors,
the Twin Ridge Board believed that Carbon Revolution was well positioned in its industry for
potential strong future growth and therefore was likely to be positively viewed by public investors.

< Reasonableness of Consideration. Following a review of the financial data provided to Twin
Ridge, and the due diligence of Carbon Revolution’s business conducted by Twin Ridge’s
management and Twin Ridge’s advisors, the management of Twin Ridge determined that the
aggregate consideration to be paid in the Business Combination was reasonable.

¢ Post-Closing Economic Interest in MergeCo. If the Business Combination is consummated,
Twin Ridge’'s shareholders (other than Twin Ridge’s shareholders that sought redemption of their
Twin Ridge Ordinary Shares) would have a meaningful economic interest in MergeCo and, as a
result, would have a continuing opportunity to benefit from the success of Carbon Revolution
following the consummation of the Business Combination.

* Lock-Up. Pursuant to the Registration Rights Agreement, certain members of management and all
of the directors of Carbon Revolution, the Sponsor Parties, Ms. Burns, Mr. Henrys and Mr. Pilnick
(together with their respective successors and any permitted transferees) will agree to be subject to
a 180-day lock-up from the Closing Date in respect of their MergeCo Ordinary Shares received in
the Business Combination (subject to certain customary exceptions).

« Financing. The agreement of Yorkville Advisors to provide a committed equity facility in an
aggregate amount of up to $60 million for MergeCo Ordinary shares, subject to the terms of the
Equity Purchase Agreement.

¢ Industry and Trends. Carbon Revolution’s business is based in a proprietary technology and
research and development manufacturing industry focused on supply chain integrity that the Twin
Ridge Board considers attractive, and which, following a review of industry trends and other industry
factors (including, among other things, historic and projected market growth), the Twin Ridge Board
believes has continued growth potential in future periods.

+ Negotiated Transaction. The Twin Ridge Board considered the terms and conditions of the
Business Combination Agreement, the Scheme Implementation Deed and the related agreements
and the transactions contemplated thereby, each party’s representations, warranties and
covenants, the conditions to each party’s obligation to consummate the Business Combination and
the termination provisions, as well as the strong commitment by both Twin Ridge and Carbon
Revolution to complete the Business Combination. The Twin Ridge Board also considered the
financial and other terms of the Business Combination and the fact that such terms and conditions
are reasonable and were the product of arm’s length negotiations between Carbon Revolution and
Twin Ridge.

« Other Alternatives. After a review of other business combination opportunities reasonably
available to Twin Ridge, the Twin Ridge Board believes that the proposed Business Combination
represents the best potential business combination reasonably available to Twin Ridge taking into
consideration, among other things, the timing and likelihood of accomplishing the goals of any
alternatives.

« Post-Closing Governance. The fact that the Sponsor had negotiated the right to nominate a
certain number of members of the MergeCo Board following the Business Combination, which the
Twin Ridge Board believes will allow for the combined company to benefit from the Sponsor's
professional relationships to
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identify potential board members that will have appropriate industry and/or financial knowledge and
professional experience to oversee the combined company and drive returns for shareholders. See
“Comparison of Corporate Governance and Shareholder Rights " for more information.

Advisor SPAC Experience. The fact that representatives of the Advisor that provided advice to
Twin Ridge on financial and strategic matters in connection with the Business Combination have
expertise in a wide variety of SPAC transactions. Gregory Ethridge and Nicholas Petruska have
held and hold officer positions at multiple SPACs that have successfully completed business
combinations in the advanced mobility, automotive and automotive technology sectors.

The Twin Ridge Board also considered a variety of uncertainties and risks and other potentially negative
factors concerning the Business Combination, including, but not limited to, the following:

Benefits May Not Be Achieved. The potential benefits of the Business Combination may not be
fully achieved or may not be achieved within the expected timeframe.

Regulation. The risk that changes in the regulatory and legislative landscape or new industry
developments may adversely affect the projected financial results and the other business benefits
anticipated to result from the Business Combination.

Shareholder Vote. Twin Ridge’s shareholders may fail to approve the proposals necessary to
effect the Business Combination.

Closing Conditions. The potential risks and costs associated with the Business Combination
failing to be consummated in a timely manner or that Closing might not occur despite the
reasonable best efforts of the parties. The completion of the Business Combination is conditioned
on the satisfaction of certain closing conditions that are not within Twin Ridge’s control, including
the receipt of certain required regulatory approvals.

Litigation Related to the Business Combination. The possibility of litigation challenging the
Business Combination or that an adverse judgment granting permanent injunctive relief could
indefinitely enjoin consummation of the Business Combination.

Listing Risks. The challenges associated with preparing Carbon Revolution, for the applicable
disclosure and listing requirements to which Carbon Revolution will be subject as a publicly traded
company in the United States.

Market Volatility. The possibility that the market for Twin Ridge Class A Ordinary Shares
experiences volatility and disruptions, causing deal disruption.

Liquidation. The risks and costs to Twin Ridge if the Business Combination is not completed,
including the risk of diverting management focus and resources from other business combination
opportunities, which could result in Twin Ridge being unable to effect an initial business
combination by September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly
extensions thereafter are approved by the Twin Ridge Board).

Redemption Risk. The potential that a significant number of Twin Ridge’s shareholders elect to
redeem their shares prior to the consummation of the Business Combination and pursuant to the
Existing Organizational Documents. However, even in the event that a significant number of Twin
Ridge’s shareholders elect to redeem their shares, this redemption would not prevent the
consummation of the Business Combination.

Exclusivity. The fact that the Business Combination Agreement and Scheme Implementation Deed
includes an exclusivity provision that prohibits Carbon Revolution and Twin Ridge from soliciting
other business combination proposals, as further discussed in “The Business Combination
Agreement, Scheme Implementation Deed and Ancillary Documents—The Business Combination,
the Business Combination Agreement and the Scheme Implementation Deed—Covenants of the
Parties—EXxclusivity”.

Litigation. The possibility of shareholder litigation challenging the Business Combination.

COVID-19. The impact of the COVID-19 pandemic on Carbon Revolution's business.
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*« Waiver of Corporate Opportunity Doctrine. The Existing Organizational Documents contain a
waiver of the corporate opportunity doctrine, and there could have been business combination
targets that have been appropriate for a combination with Twin Ridge but were not offered due to a
Twin Ridge director’s duties to another entity. Twin Ridge and its management are not aware of any
such corporate opportunities not being offered to Twin Ridge and does not believe that the waiver
of the corporate opportunity doctrine in its Existing Organizational Documents interfered with its
ability to identify an acquisition target, including the decision to pursue the Business Combination.

In addition to considering the factors described above, the Twin Ridge Board also considered other
factors, including, without limitation:

* Interests of Certain Persons. The Sponsor, Twin Ridge’s officers and certain of its directors may
have interests in the Business Combination (see “Shareholder Proposal 1 — The Business
Combination Proposal—Interests of Certain Persons in the Business Combination ").

< Fees and Expenses. The associated fees and expenses were waived by the underwriters (see
“Shareholder Proposal 1 — The Business Combination Proposal—Background to the Business
Combination”.

« Other Risk Factors. Various other risk factors associated with the business of Carbon Revolution,
as described in the section entitled “Risk Factors” appearing elsewhere in this proxy
statement/prospectus.

« Fairness Opinion. Craig-Hallum, Twin Ridge’s financial advisor, provided its Fairness Opinion to
the Twin Ridge Board that, subject to the assumptions, qualifications, limitations and other matters
set forth in the opinion, (i) the consideration in the Transactions is fair from a financial point of view
to Twin Ridge and (i) the fair market value of Carbon Revolution equals or exceeds 80% of the
amount held by Twin Ridge in trust for benefit of its Public Shareholders (excluding any deferred
underwriting commissions and taxes payable on interest earned on the trust account). Additionally,
the opinion of Craig-Hallum was limited to the fairness of the aggregate consideration to be
received by all of the Twin Ridge shareholders, collectively as a group, including the Sponsor and
its affiliates. Craig-Hallum did not express an opinion as to the fairness or the differences in
consideration to be given to the Sponsor and its affiliates as opposed to all other shareholders of
Twin Ridge.

The Twin Ridge Board concluded, in its business judgment, that the potential benefits that it expects
Twin Ridge and its shareholders to achieve as a result of the Business Combination outweigh the
potentially negative and other factors associated with the Business Combination. Accordingly, the Twin
Ridge Board unanimously determined that the Business Combination, the Scheme and the transactions
contemplated by the Business Combination Agreement and the Scheme Implementation Deed
(including the Merger and the Scheme) are fair and advisable to, and in the best interests of, Twin
Ridge and its shareholders. This explanation of the Twin Ridge Board’s reasons for approval of the
Business Combination and all other information presented in this section is forward-looking in nature
and, therefore, should be read in light of the factors discussed under “Cautionary Note Regarding
Forward-Looking Statements”. See the section titled “Shareholder Proposal 1 — The Business
Combination Proposal—Twin Ridge Board’s Reasons for Approval of the Business Combination” for
additional information.

Q. Will Twin Ridge obtain new financing in connection with the Transactions?

A. Twin Ridge entered into the Equity Purchase Agreement with Yorkville Advisors for the committed
equity facility. Subject to satisfaction of various conditions contained therein, including conditions related
to the liquidity of MergeCo shares, the committed equity facility could provide MergeCo with access to
up to an additional $60,000,000. However, Yorkville Advisors is not required to purchase additional
shares under the committed equity facility beyond an overall ownership of 9.99% (the “CEF Ownership
Restriction”), or US$10 million (A$15.0 million) per Advance Notice (as defined in the Equity Purchase
Agreement), whichever is lower, which means MergeCo may not have full access to the entire
$60,000,000. The price at which such MergeCo Ordinary Shares may be sold pursuant to the Equity
Purchase Agreement will be a discount to the then applicable trading price thereof. Accordingly, the
existing MergeCo shareholders could have their positions significantly diluted by the potential increase
in additional outstanding MergeCo Ordinary Shares to be issued to Yorkville Advisors at prices below
the current market value thereof. As a condition to closing the Business Combination, the Scheme
Implementation Deed provides that the Equity Purchase Agreement remains in full force and effect.
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In addition, Carbon Revolution entered into the PIUS Financing in May 2023 and has been in
discussions with potential sources of financing of MergeCo following the closing of the Business
Combination, as more fully described in “Management’s Discussion and Analysis of Financial Condition
and Results of Operations of Carbon Revolution.”

Q. What equity stake will the Public Shareholders and the current shareholders of Carbon
Revolution hold in MergeCo immediately after the Closing?

A. Itis anticipated that, upon completion of the Business Combination, and assuming no holders of Public
Shares exercise their redemption rights: (i) Public Shareholders will retain an ownership interest of
approximately 20.92% of the outstanding MergeCo Ordinary Shares; (i) the Founder Holders will own
approximately 16.69% of the outstanding MergeCo Ordinary Shares; (ii) Carbon Revolution
shareholders and Carbon Revolution performance rights holders will own approximately 62.34% of the
outstanding MergeCo Ordinary Shares; and (iv) Yorkville Advisors will own approximately 0.0 5% of the
outstanding MergeCo Ordinary Shares (consisting solely of the MergeCo Ordinary Shares issued as a
commitment fee and excluding any other shares issuable under the Equity Purchase Agreement from
time to time after Closing). These levels of ownership assume (A) that at or after the Closing no
MergeCo Warrants will be exercised and (B) no shares under the Committed Equity Financing have
been issued.

If all of the MergeCo Warrants were exercised and shares under the Committed Equity Financing were
issued, (assuming all such shares were issued at a conversion price under the Committed Equity
Financing at $9.50 based on an assumed MergeCo share price of $10.00), Public Shareholders would
own in aggregate approximately 12.93% of the MergeCo Ordinary Shares on a fully diluted basis, the
Founder Holders would own in aggregate approximately 10.31% of the MergeCo Ordinary Shares on a
fully diluted basis assuming that the Sponsor does not transfer any of the Private Placement Warrants
prior to the Closing or MergeCo Founder Warrants at or after the Closing, Carbon Revolution
shareholders and Carbon Revolution performance rights holders would own in aggregate approximately
38.52% of the MergeCo Ordinary Shares and Yorkville Advisors would own approximately 0.03% of the
MergeCo Ordinary Shares; however, the MergeCo Warrants are subject to restrictions on the timing of
their exercise and may also be exercisable on a cashless basis by reference to the fair market value of
the MergeCo Ordinary Shares and these percentages are therefore indicative only. Relative voting
rights of the MergeCo shareholders will also slightly differ from the indicated ownership percentages
because holders of the MergeCo Warrants will only have any voting rights associated therewith
following the exercise of such MergeCo Warrants and receipt of the underlying shares with voting rights
attached thereto.

Q. What vote is required to approve the Shareholder Proposals presented at the General Meeting of
Twin Ridge’s shareholders?

A. Approval of the Business Combination Proposal, the Equity Incentive Plan Proposal, and the
Adjournment Proposal requires the approval of an ordinary resolution as a matter of Cayman Islands
law, being the affirmative vote of a majority of the holders of Twin Ridge Ordinary Shares, who being
present and entitled to vote at the General Meeting, vote at the General Meeting. Abstentions and broker
non-votes will be considered present for the purposes of establishing a quorum but, as a matter of
Cayman Islands law, will not constitute a vote cast at the General Meeting and therefore will have no
effect on the approval of each of the Business Combination Proposal and the Adjournment Proposal.

As of the Record Date, the Founder Holders owned of record an aggregate of 5,327,203 Twin Ridge
Class B Ordinary Shares, representing approximately 46% of the issued and outstanding Twin Ridge
Ordinary Shares. Assuming that all shareholders who are entitled to do so attend the General Meeting
and vote, the affirmative vote of 469,721 of the Public Shares, in addition to the affirmative vote of the
Founder Holders, would be required to approve each of the Business Combination Proposal, the Equity
Incentive Plan Proposal, and the Adjournment Proposal.

Approval of the Merger Proposal requires the approval of a special resolution as a matter of Cayman
Islands law, being the affirmative vote of the holders of at least two-thirds of the outstanding Twin Ridge
Ordinary Shares, who, being present and entitled to vote at the General Meeting, vote at the General
Meeting. Abstentions and broker non-votes will be considered present for the purposes of establishing a
quorum but, as a matter of Cayman Islands law, will not constitute a vote cast at the General Meeting
and therefore will have no effect on the approval of the Merger Proposal.
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Assuming that all shareholders who are entitled to do so attend the General Meeting and vote, the
affirmative vote of 469,721 of the Public Shares, in addition to the affirmative vote of the Founder
Holders, would be required to approve the Merger Proposal.

Do Carbon Revolution shareholders need to approve the Business Combination?

Carbon Revolution shareholders are separately voting to approve the Scheme and the Capital
Reduction as discussed in the section entitled “The Business Combination Agreement, Scheme
Implementation Deed and Ancillary Documents”.

What interests do the current Twin Ridge shareholders and Twin Ridge’s other current officers
and directors have in the Business Combination?

The Sponsor and our directors and officers have interests in the Business Combination that are different
from or in addition to (and which may conflict with) your interests. You should take these interests into
account in deciding whether to approve the Required Twin Ridge Shareholder Proposals. As a result of
such interests, the Sponsor and our directors and officers may be incentivized to complete a business
combination with a less favorable combination partner or on terms less favorable to Public Shareholders
rather than fail to complete a business combination by September 8, 2023 (or, up to March 8, 2024, if up
to six additional monthly extensions thereafter are approved by the Twin Ridge Board) and be forced to
liquidate and dissolve Twin Ridge. The Twin Ridge Board was aware of and considered these interests,
among other matters, in evaluating the Business Combination, and in recommending to Twin Ridge’s
shareholders that they approve the Business Combination Proposal and the other proposals described
in this proxy statement/prospectus. Twin Ridge's shareholders should take these interests into account
in deciding whether to approve the Business Combination Proposal and the other proposals described
in this proxy statement/prospectus. These interests include:

« the fact that the Founder Holders have agreed not to redeem any of the Founder Shares held by
them in connection with a vote of Twin Ridge’s shareholders to approve a proposed initial business
combination, including the Business Combination;

« the fact that the Sponsor is entitled to designate two directors on the MergeCo Board, which
designation right was waived provided that MergeCo extend offers to join the Board to four
individuals mutually agreed upon by Carbon Revolution and Twin Ridge and at least two of such
individuals accept such offers;

« the fact that the Sponsor paid an aggregate of $25,000 for 5,750,000 Twin Ridge Class B Ordinary
Shares on January 12, 2021. After giving effect to (i) the forfeiture of 422,797 Twin Ridge Class B
Ordinary Shares in connection with the underwriters’ partial exercise of the over-allotment option
and (i) the forfeiture of 327,203 Twin Ridge Class B Ordinary Shares, the remaining 5,000,000
Twin Ridge Class B Ordinary Shares held by the Sponsor Parties, in which certain of Twin Ridge’s
officers and directors hold a direct and indirect interest, Alison Burns, Paul Henrys and Gary Pilnick,
would be worthless if the Business Combination or another business combination is not
consummated by September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly
extensions thereafter are approved by the Twin Ridge Board), because the holders are not entitled
to participate in any redemption or distribution with respect to such shares. Such securities may
have a significantly higher value at the time of the Business Combination, and if unrestricted and
freely tradable would be valued at approximately $53,600,000, based upon the closing price of
$10.72 per Twin Ridge Class A Ordinary Share on the NYSE on August 14, 2023;

« the fact that the Sponsor paid an aggregate of $7,661,763 for 5,107,842 Private Placement
Warrants, each exercisable to purchase one Twin Ridge Class A Ordinary Share at $11.50 per
share, subject to adjustment, currently held by the Sponsor, in which certain of Twin Ridge’s
officers and directors hold a direct and indirect interest, and which were acquired in a private
placement that took place simultaneously with the consummation of the IPO, would become
worthless if the Business Combination or another business combination is not consummated by
September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly extensions thereafter are
approved by the Twin Ridge Board). Such securities may have a higher value at the time of the
Business Combination and, if unrestricted and freely tradable, would be valued at approximately
$182,350, based upon the closing price of $0.0357 per Public Warrant on the NYSE on August 14,
2023;

« the fact that if the Business Combination or another business combination is not consummated by
September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly extensions thereafter are
approved by the Twin Ridge Board), Twin Ridge will cease all operations except for the purpose of
winding up, redeeming 100% of the outstanding Twin Ridge Class A Ordinary Shares for cash and,
subject to the approval of its remaining shareholders and the Twin Ridge Board, dissolving and
liquidating;
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the fact that the Sponsor Parties paid an aggregate of $7,686,763 for its investment in MergeCo, as
summarized in the table below, and following the consummation of the Business Combination, the
aggregate value of the Sponsor’s investment will be $53,139,150 (after giving effect to the forfeiture
of 327,203 Twin Ridge Class B Ordinary Shares), based upon the respective closing price of the
Twin Ridge Class A Ordinary Shares and the Public Warrants on the NYSE on August 14, 2023.

Sponsor Parties Ownership of Twin Ridge Prior to the Business Combination

Securities
held
by the
Sponsor Sponsor Cost
Parties
Founder Shares 5,267,203 $ 25,000(1)
Private Placement Warrants 5,107,842 $7,661,763
Total $7,686,763
(1) Includes cost for 60,000 Founder Shares held by the independent directors of Twin
Ridge.
Sponsor Parties Ownership of MergeCo Following the Business Combination
Securities held
By the
Sponsor Value per
Parties Prior Security(2) Total Value
to Closing (%) ($)

MergeCo Ordinary Shares Issued to Holders of Founder

Shares 4,940,000(1) $ 10.72 $52,956,800
MergeCo Private Placement Warrants 5,107,842 $0.0357 $ 182,350
Total $53,139,150

(1) Immediately prior to the consummation of the Merger and conditioned upon the consummation of the Merger, the Sponsor
has agreed that 327,203 Founder Shares shall be automatically forfeited and surrendered to Twin Ridge for no additional
consideration.

(2) Value per security is based upon the closing price of $10.72 per Twin Ridge Class A Ordinary Share and $0.0357 per
Public Warrant on the NYSE on August 14, 2023.

the fact that the Sponsor will benefit from the completion of a business combination and may be
incentivized to complete an acquisition of a less favorable target company or on terms less
favorable to shareholders rather than liquidate;

fact that the Sponsor and its affiliates can earn a positive rate of return on their investment, even if
other Twin Ridge shareholders experience a negative rate of return in MergeCo;

if the Trust Account is liquidated, including in the event we are unable to complete an initial
business combination within the required time period, the Sponsor has agreed to indemnify Twin
Ridge to ensure that the proceeds in the Trust Account are not reduced below $10.00 per Public
Shares, or such lesser per Public Share as is in the Trust Account on the liquidation date, by the
claims of prospective target businesses with which we have entered into an acquisition agreement
or claims of any third party (other than our independent public accountants) for services rendered
or products sold to us, but only if such a vendor or target business has not executed a waiver of any
and all rights to seek access to the Trust Account;

the Sponsor (including its representatives and affiliates) and Twin Ridge directors and officers, are,
or may in the future become, affiliated with entities that are engaged in a similar business to Twin
Ridge or Carbon Revolution. For example, each of Twin Ridge’s officers may be considered an
affiliate of the Sponsor, which was formed for the sole purpose of investing in Twin Ridge. The
Sponsor and Twin Ridge’s directors and officers are not prohibited from sponsoring, or otherwise
becoming involved with, any other blank check companies prior to Twin Ridge completing its initial
business combination. Moreover, certain of Twin Ridge's directors and officers have time and
attention requirements for certain other companies. Twin Ridge’s directors and officers also may
become aware of business opportunities which may be appropriate for presentation to Twin Ridge
and the other entities to which they owe certain fiduciary or contractual duties. Accordingly, they
may have had conflicts of interest in determining to which entity a particular business opportunity
should be presented. These conflicts may not be resolved in Twin Ridge’s favor and such potential
business opportunities may be presented to other entities prior to their presentation to Twin Ridge,
subject to applicable fiduciary duties.
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« the continued indemnification of Twin Ridge’s existing directors and officers and the continuation of
its directors’ and officers’ liability insurance after the Business Combination;

« the fact that the Sponsor and Twin Ridge’s directors and officers, or their affiliates, will lose their
entire investment in Twin Ridge and will not be reimbursed for any out-of-pocket expenses incurred
by them on behalf of Twin Ridge; incident to identifying, investigating and consummating an initial
business combination, including the formation and setting up of the Sponsor and related entities, if
an initial business combination is not consummated by September 8, 2023 (or, up to March 8, 2024,
if up to six additional monthly extensions thereafter are approved by the Twin Ridge Board). As of
the date of this proxy statement/prospectus, no out-of-pocket expenses have been incurred by Twin
Ridge’s officers and directors and there are no outstanding out-of-pocket expenses for which Twin
Ridge’s officers or directors are awaiting reimbursement;

« that, at the closing of the Business Combination we will enter into the Registration Rights
Agreement with the Sponsor Parties and our directors and officers, which provides for registration
rights to such persons and their permitted transferees; and

« the fact that the Business Combination Agreement provides for the continued indemnification of
Twin Ridge’s existing directors and officers and requires Carbon Revolution to purchase, at or prior
to the Closing, and maintain in effect for a period of six years after the Closing, a “tail” policy
providing directors’ and officers’ liability insurance coverage for certain Twin Ridge directors and
officers after the Business Combination.

The personal and financial interests of the Sponsor as well as Twin Ridge’s executive officers and
directors may have influenced their motivation in identifying and selecting Carbon Revolution as a
business combination target, completing the Business Combination with Carbon Revolution and
influencing the operation of the business following the Business Combination. The Twin Ridge Board
concluded, in its business judgment, that the potential benefits that it expects Twin Ridge and its
shareholders to achieve as a result of the Business Combination outweigh the potentially negative and
other factors associated with the interests the Sponsor and our directors and officers have in the
Business Combination. Accordingly, the Twin Ridge Board unanimously determined that the Business
Combination, the Scheme and the transactions contemplated by the Business Combination Agreement
and the Scheme Implementation Deed (including the Merger and the Scheme) are fair and advisable to,
and in the best interests of, Twin Ridge and its shareholders. This explanation of the Twin Ridge
Board's reasons for approval of the Business Combination and all other information presented in this
section is forward-looking in nature and, therefore, should be read in light of the factors discussed under
“Cautionary Note Regarding Forward-Looking Statements”. In considering the recommendations of the
Twin Ridge Board to vote for the proposals, its shareholders should consider these interests.
Additionally, following the Closing, the Sponsor will have the right to designate two members of the
MergeCo Board. Any vote made by such individual appointed by the Sponsor as part of such individual's
service on the MergeCo Board does not express the vote of Twin Ridge in any capacity, but solely such
individual's vote as a director of MergeCo.

Q. Did the Twin Ridge Board obtain a third-party valuation or fairness opinion in determining
whether or not to proceed with the Business Combination?

A. Yes. The Twin Ridge Board obtained a fairness opinion from Craig-Hallum, dated November 28, 2022,
to the Twin Ridge Board, to the effect that, as of such date, and subject to the various assumptions,
considerations, qualifications and limitations set forth in its written opinion, (i) the Merger Consideration
to be paid by Twin Ridge in the Business Combination pursuant to the Business Combination
Agreement and Scheme Implementation Deed is fair, from a financial point of view, to Twin Ridge, and
(ii) the fair market value of Carbon Revolution equals or exceeds 80% of the amount held by Twin Ridge
in trust for benefit of its Public Shareholders (excluding taxes payable on the income earned on the
Trust Account).For a description of the opinion issued by Craig-Hallum to the Twin Ridge Board please
see “Shareholder Proposal 1 — The Business Combination Proposal-Opinion of Craig-Hallum Capital
Group LLC".

Q. Who will have the right to nominate or appoint directors to the MergeCo Board after the
consummation of the Business Combination?

A. Subject to the Business Combination Agreement and Scheme Implementation Deed, each holder of
MergeCo Ordinary Shares has the exclusive right to vote for the election of directors at each annual
general meeting of
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MergeCo following the consummation of the Business Combination. In the case of election of directors,
all matters to be voted on by shareholders must be approved by a plurality of the votes entitled to be
cast by all shareholders present in person or represented by proxy, voting together as a single class. If
any vacancy arises on the MergeCo Board from time to time, that vacancy may be filled by the decision
of a majority of the MergeCo Board then in office, in which case the replacement director will hold office
until the next annual general meeting of MergeCo at which the director he or she replaces would have
been subject to retirement by rotation.

The MergeCo Board will be initially comprised of seven board members. Under the Scheme
Implementation Deed, Carbon Revolution will have the right to nominate five board members, each of
whom will be the current directors of Carbon Revolution, and the Sponsor will have the right to nominate
two board members who must both qualify as independent directors under the applicable U.S. stock
exchange listing standard.

Twin Ridge shareholders are not being asked to vote on the election of directors at the General Meeting
to which this proxy statement/prospectus relates.

Q. What happens to the funds deposited in the Trust Account after consummation of the Business
Combination?

A. Following the closing of the IPO, an amount equal to $213,088,130 ($10.00 per unit) from the net
proceeds of the sale of Twin Ridge Units and Private Placement Warrants was placed in the Trust
Account. At August 14, 2023, we had cash and investments held in the Trust Account of approximately
$66,382,466. We intend to use substantially all of the funds held in the Trust Account, including any
amounts representing interest earned on the Trust Account, which interest shall be net of taxes payable,
for the purposes of consummating an initial business combination (which will be the Business
Combination should it occur). We may withdraw interest from the Trust Account to pay taxes, if any. To
the extent that Twin Ridge’s share capital or debt is used, in whole or in part, as consideration to
complete the Business Combination, the remaining proceeds held in the Trust Account will be used as
working capital to finance the operations of the target business or businesses, make other acquisitions
and pursue our growth strategies.

If the initial business combination (which will be the Business Combination should it occur) is paid for
using equity or debt securities or not all of the funds released from the Trust Account are used for
payment of the consideration in connection with our initial business combination (which will be the
Business Combination should it occur) or used for redemptions or purchases of the Public Shares,
MergeCo may apply the balance of the cash released to us from the Trust Account for general corporate
purposes, including for maintenance or expansion of operations of MergeCo, the payment of principal or
interest due on indebtedness incurred in completing our Business Combination, to fund the purchase of
other companies or for working capital. See “Summary—Sources and Uses of Funds for the Business
Combination”.

As representatives of the underwriters from Twin Ridge’s IPO, Barclays Capital Inc. (* Barclays”) and
Evercore Group L.L.C. (“Evercore”) were entitled to deferred underwriting commission of approximately
$3,729,042 and $3,729,042, respectively, which commission would have been waived by the
underwriters in the event that Twin Ridge did not complete an initial business combination, subject to
the terms of the underwriting agreement entered into in connection with Twin Ridge’s IPO (the
“Underwriting Agreement”). The deferred fee is payable only if a business combination is consummated,
without regard to the number of Twin Ridge Class A Ordinary Shares redeemed by Public Shareholders
in connection with a business combination. As described elsewhere in this proxy statement/prospectus,
on November 15, 2022, Twin Ridge received formal letters (the “Waivers”) from each of Barclays and
Evercore, that each bank has agreed to waive its right to the deferred underwriting commission, and did
not receive any payment from Twin Ridge in connection with the fee waiver and will not receive any
payment from Twin Ridge in connection with the Business Combination, other than Barclays’ receipt of
reimbursement for certain expenses incurred to November 15, 2022, not to exceed $115,000; provided
that such reimbursement shall only be paid if Twin Ridge consummates the Business Combination. Twin
Ridge has certain ongoing obligations to Barclays and Evercore pursuant to the Underwriting
Agreement that have survived the Waivers. These provisions include customary obligations, such as
indemnification and contribution. For example, Twin Ridge is obligated to indemnify and hold harmless
each of Barclays and Evercore, its affiliates, directors, officers and employees and each person, if any,
who controls Barclays and Evercore within the meaning of Section 15 of the Securities Act or Section 20
of the Exchange Act, from and against any loss, claim, damage or liability, joint or several, in connection
with any untrue statement or alleged untrue statement of a material fact or omission or alleged omission
to state a material fact contained in Twin Ridge's registration statement that was declared effective on
March 3, 2021, including any of Twin Ridge's preliminary prospectus or prospectus, any marketing
materials or blue sky applications from Twin Ridge's
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IPO. Additionally, for a period ending at least five years from the date of the consummation of the
Business Combination, Twin Ridge is obligated to furnish to Barclays and Evercore, to the extent such
information or documents are not otherwise publicly available, upon written request from Barclays or
Evercore, (i) copies of financial statements and other periodic and special reports as Twin Ridge from
time to time furnishes generally to holders of any class of securities, and (ii) any such additional
documents and information with respect to Twin Ridge and the affairs of any future subsidiaries of Twin
Ridge as Barclays or Evercore may from time to time reasonably request, all subject to the execution of
a satisfactory confidentiality agreement. We do not expect any of these ongoing obligations from the
Underwriting Agreement to give rise to any material obligations of Twin Ridge or the combined
company. Each of Barclays and Evercore has not performed any additional services for Twin Ridge
after the IPO for any contingent fees, and is not expected to perform any additional services following
the consummation of the Business Combination. Neither Barclays nor Evercore assisted in preparation
or review of any materials in the Business Combination with Carbon Revolution. Each bank has
disclaimed any responsibility for any part of this proxy statement/prospectus. Each of Barclays and
Evercore has performed all its obligations under the Underwriting Agreement to obtain its fee and is
therefore gratuitously waiving its right to be compensated. Such a fee waiver for services already
rendered is unusual. Twin Ridge provided to each of Barclays and Evercore the disclosures in this proxy
statement/prospectus pertaining to their respective waivers. Each of Barclays and Evercore did not
provide a reason for waiving its deferred underwriting commission and did not respond to Twin Ridge’s
inquiries on this topic. Accordingly, no inference should be drawn that Barclays and Evercore agree with
the disclosure regarding their respective waiver. The Twin Ridge Board does not expect that the waiver
of the deferred underwriting commission will have any significant impact on the Business Combination
other than reducing the amount of expenses associated with the Business Combination. Public
Shareholders should be aware that the withdrawals of Barclays and Evercore indicate that they do not
want to be associated with the disclosure in this proxy statement/prospectus or the transactions
contemplated hereby, and Public Shareholders should not place any reliance on the fact that Barclays
and Evercore were previously involved in the transaction.

Q. What happens if a substantial number of Public Shareholders vote in favor of the Business
Combination Proposal and exercise their redemption rights?

A. The Public Shareholders are not required to vote “FOR” the Business Combination in order to exercise
their Redemption Right. Accordingly, the Business Combination may be consummated even though the
funds available from the Trust Account and the number of Public Shareholders are reduced as a result
of redemptions by Public Shareholders.

If a Public Shareholder exercises its redemption rights, such exercise will not result in the loss of any
warrants that it may hold. Regardless of the number of Twin Ridge Ordinary Shares redeemed, each of
the retained outstanding Public Warrants (which will be MergeCo Public Warrants following the Closing)
would each have a value of approximately $0.0357 per warrant based on the closing price of the Public
Warrants on the NYSE on August 14, 2023. If a substantial number of, but not all, Public Shareholders
exercise their redemption rights, but choose to exercise their retained warrants, any non-redeeming
shareholders would experience dilution to the extent such warrants are exercised and additional
MergeCo Ordinary Shares are issued.

The Business Combination Agreement and Scheme Implementation Deed provide that Carbon
Revolution’s obligation to consummate the Business Combination is conditioned on, among other
things, the MergeCo Net Tangible Assets. The MergeCo Net Tangible Assets requires that at 8:00 a.m.
on the Second Court Date, MergeCo and its subsidiaries (in the aggregate) shall be reasonably
expected to have, immediately following the Implementation Date and following exercise by Twin Ridge
shareholders of their Redemption Rights in accordance with the Existing Organizational Documents, at
least $5,000,001 of net tangible assets (as reasonably determined by the Twin Ridge Board in
accordance with Rule 3a51-1(g)(1) of the Exchange Act). In addition, in no event will Twin Ridge
redeem Twin Ridge Ordinary Shares in an amount that would cause our net tangible assets (as
determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) to be less than $5,000,001. The
net tangible assets of MergeCo will include the net tangible assets of Carbon Revolution, as increased
by the gross proceeds of the Trust Account and decreased by the transaction expenses, as well as
increased by the net proceeds of any equity financing obtained by MergeCo in connection with the
closing of the Business Combination. MergeCo expects net tangible assets to exceed $5,000,001 upon
closing of the Business Combination even in a Maximum Redemption Scenario. Carbon Revolution has
used a portion of the net proceeds of the PIUS Financing to repay existing debt, which has reduced
cash and indebtedness, with minimal net impact on net tangible assets.
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Additionally, as a result of redemptions, the trading market for MergeCo Ordinary Shares may be less
liquid than the market for the Twin Ridge Ordinary Shares prior to the consummation of the Business
Combination and we may not be able to meet the listing standards for the NYSE or another national
securities exchange.

The below sensitivity table shows the potential impact of redemptions on the share ownership by non-
redeeming shareholders in a no redemption scenario, 25% redemption scenario, 75% redemption
scenario, and the maximum redemption scenario. The sensitivity table below also sets forth the
potential additional dilutive impact of each of the below additional dilution sources in each redemption
scenario. The sensitivity table does not show the deferred underwriting commissions incurred in
connection with the IPO in each redemption scenario because Barclays and Evercore, the
representatives of the underwriters for the IPO, have each agreed to waive the deferred underwriting
commissions. The information in the below sensitivity table has been rounded to the nearest whole
number or the nearest decimal. Therefore, the sum of the numbers in a column may not conform
exactly to the total figure given for that column in the below sensitivity table. In addition, certain
percentages presented in the below sensitivity table reflect calculations based upon the underlying
information prior to rounding and, accordingly, may not conform exactly to the percentages that would
be derived if the relevant calculations were based upon the rounded numbers or may not sum due to
rounding.

Assuming No Assuming 25% Assuming 75% Assuming Maximum
Redemption(1) Redemption(2) Redemption(3) Redemption(4)

Ownership  Equity  Ownership Equity Ownership Equity Ownership Equity

Shareholders in Shares % in Shares % in Shares % in Shares %

Holders of Twin
Ridge Class A
Ordinary
Shares

Holders of Twin
Ridge Class B
Ordinary
Shares(5)

Yorkville
Advisors(6)

Carbon
Revolution
Performance
Rights(?)

Existing Carbon
Revolution
Equityholders

Total Shares
Outstanding
Excluding
Additional
Dilution
Sources

Additional
Dilution Sources

6,266,645 20.92% 4,699,984 16.56% 1,566,661  6.20%

5,000,000 16.69% 5,000,000 17.61% 5,000,000 19.80%

15,000  0.05% 15,000 0.05% 15,000 0.06%

168,077  0.56% 168,077  0.59% 168,077  0.67%

18,504,811 61.78% 18,504,811 65.19% 18,504,811 73.27%

— 0.0%

5,000,000 21.11%

15,000 0.06%

168,077  0.71%

18,504,811 78.12%

29,954,533 100.00% 28,387,872 100.00% 25,254,549 100.00%

Assuming No Assuming 25% Assuming 75%
Redemption(1) Redemption(2) Redemption(3)

23,687,888 100.00%

Assuming Maximum
Redemption(4)

Ownership Equity Ownership Equity Ownership Equity
in Shares %(8) in Shares %(8) in Shares %(8)

Ownership Equity
in Shares %(8)

MergeCo
Warrants

Committed Equity
Financing(®)

Total Additional

12,210,742 25.19% 12,210,742 26.03% 12,210,742 27.89%

6,315,789 13.03% 6,315,789 13.46% 6,315,789 14.43%

12,210,742 28.93%

6,315,789 14.96%

Dilution
Sources 18,526,531 38.21% 18,526,531 39.49 18,526,531 42.32% 18,526,531 43.89%
(1) This scenario assumes that no Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders, after

)

[©)

taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

This scenario assumes that 1,566,661 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

This scenario assumes that 4,699,984 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting. The Business Combination Agreement and Scheme
Implementation Deed provide that Carbon Revolution’s obligation to consummate the Business Combination is conditioned
on, among other things, MergeCo being reasonably expected to have at least $5,000,001 of net tangible assets upon
closing of the Business Combination. The net tangible assets of MergeCo will include the net tangible assets of Carbon
Revolution, as increased by the gross proceeds of the Trust Account and decreased by the transaction expenses
described in the table above,
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4)

(©)

(6)
)

®)

(9)

as well as increased by the net proceeds of any equity financing obtained by MergeCo in connection with the closing of the
Business Combination. MergeCo expects net tangible assets to exceed $5,000,001 upon closing of the Business
Combination even in a Maximum Redemption Scenario. See “Business of Twin Ridge and Certain Information About Twin
Ridge-Extension of Time to Complete a Business Combination” for more information on the Extension Meeting.

This scenario assumes that 6,266,645 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,

after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting after
taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. The Business
Combination Agreement and Scheme Implementation Deed provide that Carbon Revolution’s obligation to consummate the
Business Combination is conditioned on, among other things, MergeCo being reasonably expected to have at least
$5,000,001 of net tangible assets upon closing of the Business Combination. The net tangible assets of MergeCo will
include the net tangible assets of Carbon Revolution, as increased by the gross proceeds of the Trust Account and
decreased by the transaction expenses described in the table above, as well as increased by the proceeds of any equity
financing obtained by MergeCo in connection with the closing of the Business Combination. MergeCo expects net tangible
assets to exceed $5,000,001 upon closing of the Business Combination even in a Maximum Redemption Scenario. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

Excludes 327,203 of the Sponsor's Twin Ridge Class B Ordinary Shares that shall automatically be forfeited and
surrendered to Twin Ridge for no additional consideration immediately prior to the consummation of the Merger and
conditioned upon the consummation of the Merger.

Represents the commitment fee of 15,000 MergeCo Ordinary Shares issued to Yorkville Advisors in connection with the

Committed Equity Financing which takes effect at Closing.

Consists of performance rights, as of July 11, 2023. Such securities will be cancelled and converted into Carbon Revolution
ordinary shares on or prior to the Scheme Record Date. These 168,077 performance rights relate to performance rights
currently on issue under Carbon Revolution’s STI plans. All options and performance rights issued under Carbon
Revolution’s LTI plans will be cancelled.

The Equity % with respect to each Additional Dilution Source set forth above, including the Total Additional Dilution

Sources, includes the full amount of shares issued with respect to the applicable Additional Dilution Source in the
numerator and the full amount of shares issued with respect to the Total Additional Dilution Sources in the denominator,

based on the stated assumptions. For example, in the 25% redemption scenario, the Equity % with respect to the MergeCo
Warrants would be calculated as follows: (a) 12,210,742 MergeCo Ordinary Shares issued pursuant to the MergeCo
Warrants; divided by (b) (i) 28,387,873 MergeCo Ordinary Shares (the number of MergeCo Ordinary Shares outstanding
prior to any issuance pursuant to the MergeCo Warrants or Carbon Revolution Performance Rights) plus (i) 12,210,742
MergeCo Ordinary Shares issued pursuant to the MergeCo Warrants and 6,315,789 pursuant to the Committed Equity
Financing assuming conversion at $9.50 (see footnote 9 below). MergeCo intends to grant initial equity incentive awards
with respect to a number of MergeCo Ordinary Shares equal to 5% of the number of issued and outstanding MergeCo
Ordinary Shares immediately after the closing of the Business Combination (such number of issued and outstanding
MergeCo Ordinary Shares, the “Total Shares Outstanding”) promptly following MergeCo's eligibility to register the issuance
of such awards on Form S-8, which is expected to occur 60 days after the closing of the Business Combination. Such
awards may take the form of MergeCo Ordinary Shares or other instruments such as options or rights with respect to
MergeCo Ordinary Shares. Under the terms of the Scheme Implementation Deed, Carbon Revolution must seek the
consent of Twin Ridge (not to be unreasonably withheld) in relation to the form and quantum of any employee or director
short-term or long-term incentive or similar arrangements in excess of such 5% limitation. The total number of MergeCo
Ordinary Shares reserved for issuance upon grant of equity incentive awards thereafter is expected to equal 8% of the Total
Shares Outstanding (for an aggregate of 13% of the Total Shares Outstanding, inclusive of the initial equity incentive
awards).

Represents the issuance of 6,315,789 MergeCo Ordinary Shares pursuant to the Committed Equity Financing, based on
the stated assumptions. The terms of the Committed Equity Financing provide for a purchase price equal to 95% or 97% of
the volume-weighted average price of MergeCo Ordinary Shares for a specified period, depending upon which specified
period is selected. This amount assumes conversion at $9.50, which is the lower of such purchase prices, assuming the
volume-weighted average price is equal to the assumed trading price of $10.00 per share the deemed value of MergeCo
Ordinary Shares in the Business Combination for determining the number of MergeCo Ordinary Shares issuable to holders
of Carbon Revolution Shares and assumes the issuance of all shares issuable pursuant to the terms of the Equity Purchase
Agreement. The actual trading price of MergeCo Ordinary Shares may be lower than $10.00, which would result in a lower
conversion price for the purpose of the Committed Equity Financing and therefore greater dilution to other MergeCo
shareholders.

What conditions must be satisfied to complete the Business Combination?

The consummation of the Business Combination is subject to the satisfaction or waiver of certain
customary closing conditions of the respective parties, including, the following without limitation: (a) the
approval and adoption of each of the Business Combination Proposal and the Merger Proposal by Twin
Ridge shareholders and the transactions contemplated thereby; (b) the waiting period (or any extension
thereof) applicable to the consummation of the transactions contemplated by the Scheme
Implementation Deed shall have expired or been terminated; (c) there shall not be any applicable law in
effect that makes the consummation of the transactions contemplated by the Business Combination
Agreement illegal or any order in effect preventing the consummation of the transactions contemplated
thereby; (d) the MergeCo Ordinary Shares to be issued in connection with the Business Combination
having been approved for listing on a U.S. stock exchange; (e) since November 29, 2022, there shall
not have occurred a Material Adverse Effect (as defined in the Business Combination Agreement), the
material adverse effects of which are continuing; (f) at 8:00 a.m. on the Second Court Date, MergeCo
and its subsidiaries (in aggregate) shall be reasonably expected to have, immediately following the
Implementation Date and following exercise by Twin Ridge Shareholders of their Redemption Rights in
accordance with the Existing Organizational Documents, at least USD$5,000,001 of net tangible assets
(as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) remaining after the Closing;
and (g) this registration statement on Form F-4 shall have become effective under the Securities Act, no
stop order shall have been issued by the SEC suspending the effectiveness of such registration
statement and no proceeding seeking such stop order has been threatened or initiated by the SEC that
remains pending.
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See the sections titled “The Business Combination Agreement, Scheme Implementation Deed and
Ancillary Documents” and “Shareholder Proposal 1 — The Business Combination Proposal” for a
summary of the terms of the Business Combination Agreement and additional information regarding the
terms of the Business Combination Proposal.

When do you expect the Business Combination to be completed?
It is currently expected that the Business Combination will be completed in the second half of 2023.

This timing depends, among other things, on the approval of the Required Twin Ridge Shareholder
Proposals to be presented at the General Meeting. However, the General Meeting could be adjourned if
the Adjournment Proposal is adopted at the General Meeting and Twin Ridge elects to adjourn the
General Meeting to a later date or dates to permit further solicitation and vote of proxies as permitted by
the Business Combination Agreement.

What happens if the Business Combination is not completed?

If a shareholder has tendered shares to be redeemed but the Business Combination is not completed,
the redemptions will be canceled and the tendered shares will be returned to the relevant shareholders
as appropriate. The current deadline set forth in the Existing Organizational Documents for Twin Ridge
to complete its initial business combination (which will be the Business Combination should it occur) is
September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly extensions for payments of
$160,000 each thereafter are approved by the Twin Ridge Board).

What differences will there be between the Existing Organizational Documents and the MergeCo
Amended and Restated Memorandum and Articles of Association following the Closing?

This proxy statement/prospectus describes the material differences between the rights of Public
Shareholders before the consummation of the Business Combination, and the rights of MergeCo
shareholders after the Business Combination. See “Comparison of Corporate Governance and
Shareholder Rights” for more information. These differences in shareholders rights result from the
differences between the respective governing documents of Twin Ridge under Cayman Islands law and
MergeCo under the law of Ireland.

Why is Twin Ridge proposing the Adjournment Proposal?

Twin Ridge shareholders are also being asked to consider and vote upon the Adjournment Proposal to
approve the adjournment of the General Meeting to a later date or dates, if necessary, (i) to permit
further solicitation and vote of proxies for the purpose of obtaining approval of the Business Combination
Proposal and Merger Proposal; (i) for the absence of a quorum; (iii) to allow reasonable additional time
for filing or mailing of any legally required supplement or amendment to the proxy statement/prospectus;
or (iv) if the holders of Public Shares have elected to redeem such shares such that either (a) the
MergeCo Ordinary Shares and MergeCo Warrants would not be approved for listing on the NYSE or
Nasdaq or (b) the MergeCo Net Tangible Assets would not be satisfied at Closing. See the section titled
“Shareholder Proposal 4 — The Adjournment Proposal” for additional information.

Who is entitled to vote at the General Meeting?

Twin Ridge has fixed , 2023 as the Record Date. If you are a shareholder of Twin Ridge at the
close of business on the Record Date, you are entitled to vote on matters that come before the General
Meeting.

How do | vote?

If you are a record owner of your shares, there are two ways to vote your Twin Ridge Ordinary Shares at
the General Meeting:

You Can Vote By Signing and Returning the Enclosed Proxy Card . If you vote by proxy card, your
“proxy”, whose name is listed on the proxy card, will vote your shares as you instruct on the proxy card.
If you sign and return the proxy card but do not give instructions on how to vote your shares, your
shares will be voted as recommended by the Twin Ridge Board “FOR” the Business Combination
Proposal, the Merger Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal (if
presented). Votes received after a matter has been voted upon at the General Meeting will not be
counted.
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You Can Attend the General Meeting and Vote in Person . When you arrive, you will receive a ballot that
you may use to cast your vote.

If your shares are held in “street name” or are in a margin or similar account, you should contact your
broker to ensure that votes related to the shares you beneficially own are properly counted. If you wish
to attend the General Meeting and vote in person and your shares are held in “street name”, you must
obtain a legal proxy from your broker, bank or nominee. That is the only way Twin Ridge can be sure
that the broker, bank or nominee has not already voted your shares.

What if | do not vote my Twin Ridge Class A Ordinary Shares or if | abstain from voting?

The approval of the Business Combination Proposal, the Equity Incentive Plan Proposal, and the
Adjournment Proposal requires the approval of an ordinary resolution as a matter of Cayman Islands
law, being the affirmative vote of a majority of the holders of Twin Ridge Ordinary Shares, who being
present and entitled to vote at the General Meeting, vote at the General Meeting. Approval of the Merger
Proposal requires a special resolution as a matter of Cayman Islands law, being the affirmative vote of
the holders of at least two-thirds of the outstanding Twin Ridge Ordinary Shares, who, being present and
entitled to vote at the General Meeting, vote at the General Meeting. Abstentions and broker non-votes
will be considered present for the purposes of establishing a quorum but, as a matter of Cayman Islands
law, will not constitute a vote cast at the General Meeting and therefore will have no effect on the
approval of the Shareholder Proposals.

What Shareholder Proposals must be passed in order for the Business Combination to be
completed?

The Business Combination will not be completed unless the Business Combination Proposal and the
Merger Proposal are approved. If Twin Ridge does not complete an initial business combination (which
will be the Business Combination should it occur) by September 8, 2023 (or, up to March 8, 2024, if up
to six additional monthly extensions thereafter are approved by the Twin Ridge Board) , Twin Ridge will
be required to dissolve and liquidate itself and return the monies held within its Trust Account to its
Public Shareholders unless Twin Ridge submits and its shareholders approve an extension.

How does the Twin Ridge Board recommend that | vote on the Shareholder Proposals?

The Twin Ridge Board unanimously recommends that the holders of Twin Ridge Ordinary Shares
entitled to vote on the Shareholder Proposals, vote as follows:

“FOR?” approval of the Business Combination Proposal;
“FOR?” approval of the Merger Proposal;
“FOR?” approval of the Equity Incentive Plan Proposal; and

“FOR?” approval of the Adjournment Proposal, if presented.

How many votes do | have?

Twin Ridge shareholders have one vote per each Twin Ridge Ordinary Share held by them on the
Record Date for each of the Twin Ridge Shareholder Proposals to be voted upon.

How will the Sponsor and Twin Ridge’s officers and directors vote in connection with the
Required Twin Ridge Shareholder Proposals?

As of the Record Date, the Founder Holders owned of record an aggregate of 5,327,203 Twin Ridge
Class B Ordinary Shares, representing approximately 46% of the issued and outstanding Twin Ridge
Ordinary Shares. The Sponsor Parties and Twin Ridge’s officers and directors have agreed to vote the
Twin Ridge Ordinary Shares owned by them in favor of the Required Twin Ridge Shareholder
Proposals. However, any subsequent purchases of Twin Ridge Class A Ordinary Shares prior to the
Record Date by the Sponsor Parties or Twin Ridge’s officers and directors in the aftermarket will make it
more likely that the Required Twin Ridge Shareholder Proposals will be approved as such shares would
be voted in favor of the Required Twin Ridge Shareholder Proposals. As of the Record Date, there were
11,593,848 Twin Ridge Ordinary Shares outstanding.
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How do the Public Warrants differ from the Private Placement Warrants and what are the related
risks for any holders of MergeCo Warrants following the Business Combination?

The Private Placement Warrants will be identical to the Public Warrants in all material respects, except
that the Private Placement Warrants will not be transferable, assignable or salable until 30 days after
the completion of the initial business combination and they will not be redeemable by MergeCo so long
as they are held by the Sponsor or its permitted transferees. The Sponsor, or its permitted transferees,
will have the option to exercise the Private Placement Warrants on a cashless basis. If the Private
Placement Warrants are held by holders other than the Sponsor or its permitted transferees, the Private
Placement Warrants will be redeemable by MergeCo in all redemption scenarios and exercisable by the
holders on the same basis as the Public Warrants.

As a result, following the Business Combination, MergeCo may redeem your Public Warrants prior to
their exercise at a time that is disadvantageous to you, thereby significantly impairing the value of such
warrants. MergeCo will have the ability to redeem outstanding MergeCo Warrants at any time after they
become exercisable and prior to their expiration, at a price of $0.01 per warrant, provided that the
closing price of the MergeCo Ordinary Shares equals or exceeds $18.00 per share (as adjusted for
share sub-divisions, share capitalizations, reorganizations, recapitalizations and the like) for any 20
trading days within a 30 trading-day period ending on the third trading day prior to the date on which a
notice of redemption is sent to the warrant holders. MergeCo will not redeem the warrants as described
above unless a registration statement under the Securities Act covering the MergeCo Ordinary Shares
issuable upon exercise of such warrants is effective and a current prospectus relating to those MergeCo
Ordinary Shares is available throughout the 30-day redemption period. If and when the MergeCo
Warrants become redeemable by MergeCo, it may exercise its redemption right even if it is unable to
register or qualify the underlying securities for sale under all applicable state securities laws.
Redemption of the outstanding MergeCo Warrants could force you (i) to exercise your MergeCo
Warrants and pay the exercise price therefor at a time when it may be disadvantageous for you to do
so, (ii) to sell your MergeCo Warrants at the then-current market price when you might otherwise wish to
hold your MergeCo Warrants, or (iii) to accept the nominal redemption price which, at the time the
outstanding MergeCo Warrants are called for redemption, is likely to be substantially less than the
market value of your MergeCo Warrant.

In addition, MergeCo will have the ability to redeem the outstanding MergeCo Warrants at any time
after they become exercisable and prior to their expiration, at a price of $0.10 per warrant upon a
minimum of 30 days’ prior written notice if, among other things, the closing price of the MergeCo
Ordinary Shares equals or exceeds $10.00 per share (as adjusted for share sub-divisions, share
dividends, rights issuances, subdivisions, reorganizations, recapitalizations and the like) on the trading
day prior to the date on which a notice of redemption is sent to the warrant holders. In such a case, the
holders will be able to exercise their MergeCo Warrants prior to redemption for a number of MergeCo
Ordinary Shares determined based on a table in which the number of MergeCo Ordinary Shares is
based on the redemption date and the fair market value of the MergeCo Ordinary Shares. Recent
trading prices for the Twin Ridge Class A Ordinary Shares have not exceeded the $10.00 per share
threshold at which the MergeCo Warrants would become redeemable. Please see the notes to Twin
Ridge’s financial statements included elsewhere in this proxy statement/prospectus. The value received
upon exercise of the MergeCo Warrants (1) may be less than the value the holders would have
received if they had exercised their MergeCo Warrants at a later time where the underlying share price
is higher and (2) may not compensate the holders for the value of the MergeCo Warrants

Do | have redemption rights with respect to my Twin Ridge Class A Ordinary Shares?

Under Section 49.5 of the Existing Organizational Documents, prior to the completion of the Business
Combination, Twin Ridge will provide all of the Public Shareholders with the opportunity to have their
shares redeemed upon the completion of the Business Combination, subject to certain limitations, for
cash equal to the applicable redemption price (as defined in the Existing Organizational Documents);
provided, however, that Twin Ridge may not redeem such shares to the extent that such redemption
would result in Twin Ridge having net tangible assets (as determined under the Exchange Act) of less
than $5,000,001 upon the completion of the Business Combination. Twin Ridge will maintain at least
$5,000,001 of net tangible assets until the completion of the Business Combination. Upon completion of
the Business Combination, Twin Ridge will merge with and into a wholly-owned subsidiary of MergeCo.
The net tangible assets of MergeCo will include the net tangible assets of Carbon Revolution, as
increased by the gross proceeds of the Trust Account and decreased by the transaction expenses, as
well as increased by the net proceeds of any equity financing obtained by MergeCo in connection with
the closing of the Business Combination. MergeCo expects net tangible assets to exceed $5,000,001
upon closing of the Business Combination even in a Maximum Redemption Scenario. Carbon
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Revolution has used a portion of the net proceeds of the PIUS Financing to repay existing debt, which
has reduced cash and indebtedness, with minimal net impact on net tangible assets.

Public Shareholders may seek to have their shares redeemed regardless of whether they vote for or
against the Business Combination, whether or not they were holders of Twin Ridge Class A Ordinary
Shares as of the Record Date or acquired their shares after the Record Date. The redemptions will be
effectuated in accordance with the Existing Organizational Documents and Cayman Islands law. Any
Public Shareholder who holds Twin Ridge Class A Ordinary Shares on or before , 2023 (two
Business Days before the General Meeting) will have the right to demand that his, her or its shares be
redeemed for a pro rata share of the aggregate amount then on deposit in the Trust Account, less any
taxes then due but not yet paid, at the completion of the Business Combination; provided that such
Public Shareholders follow the procedures provided for exercising such redemption as set forth in the
Existing Organizational Documents, as described below, by such date. However, the proceeds held in
the Trust Account could be subject to claims that could take priority over those of Public Shareholders
exercising such redemption right, regardless of whether such holders vote for or against the Business
Combination Proposal and whether such holders are holders of Twin Ridge Class A Ordinary Shares as
of the Record Date. Therefore, the per-share distribution from the Trust Account in such a situation may
be less than originally anticipated due to such claims. A Public Shareholder will be entitled to receive
cash for these shares only if the Business Combination is completed. For more information, see
“General Meeting of Twin Ridge’s Shareholders—Redemption Rights”.

Q. Can the Founder Holders redeem their Founder Shares in connection with the consummation of
the Business Combination?

A. The Founder Holders have agreed, for no additional consideration, to waive their redemption rights with
respectto their Founder Shares and any Public Shares they may hold in connection with the
consummation of the Business Combination.

Q. May the Sponsor, Twin Ridge directors, officers, advisors or their affiliates purchase shares in
connection with the Business Combination?

A. The Sponsor and Twin Ridge’s directors, officers, advisors or their affiliates may purchase Twin Ridge
Class A Ordinary Shares in privately negotiated transactions or in the open market either prior to or
after the Closing, including from Twin Ridge shareholders who would have otherwise exercised their
redemption rights. However, the Sponsor, directors, officers and their affiliates have no current
commitments or plans to engage in such transactions and have not formulated any terms or conditions
for any such transactions at the date of this proxy statement/prospectus. If Twin Ridge engages in such
transactions, any such purchases will be subject to limitations regarding possession of any material
nonpublic information not disclosed to the seller of such shares and they will not make any such
purchases if such purchases are prohibited by Regulation M or the tender offer rules under the
Exchange Act. Any such purchase after the Record Date would include a contractual acknowledgement
that the selling shareholder, although still the record holder of Twin Ridge Class A Ordinary Shares, is
no longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the
event the Sponsor or Twin Ridge’s directors, officers or advisors or their affiliates purchase shares in
privately negotiated transactions from Public Shareholders who have already elected to exercise their
redemption rights, such selling shareholders would be required to revoke their prior elections to redeem
their shares. Any such privately negotiated purchases may be effected at purchase prices that are in
excess of the per-share pro rata portion of the aggregate amount then on deposit in the Trust Account.

Q. Is there a limit on the number of shares | may redeem?

A. Each Public Shareholder, together with any affiliate or any other person with whom such Public
Shareholder is acting in concert or as a “group” (as defined in Section 13(d)(3) of the Exchange Act),
will be restricted from seeking a redemption right with respect to 15% or more of the Public Shares.
Accordingly, any shares held by a Public Shareholder or “group” in excess of such 15% cap will not be
redeemed by Twin Ridge. Any Public Shareholder who holds less than 15% of the Public Shares may
have all of the Public Shares held by him, her or it redeemed for cash.

Q. How do | exercise my redemption right?

A. If you are a Public Shareholder and you seek to have your shares redeemed, you must demand
redemption no later than 5:00 p.m., Eastern Time, on , 2023 (two Business Days before the
General Meeting) by
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(a) submitting a written request to the Transfer Agent that Twin Ridge redeem such holder's Public
Shares for cash, (b) affirmatively certifying in such request to the Transfer Agent for redemption if such
holder is acting in concert or as a “group” (as defined in Section 13 d-3 of the Exchange Act) with any
other shareholder with respect to Twin Ridge Ordinary Shares and (c) delivering their Twin Ridge
Ordinary Shares, either physically or electronically using DTC's DWAC system, at the holder’s option, to
the Transfer Agent prior to the General Meeting. If you hold the shares in street name, you will have to
coordinate with your broker to have your shares certificated or delivered electronically. Certificates that
have not been tendered to the Transfer Agent (either physically or electronically) in accordance with
these procedures will not be redeemed for cash. There is a nominal cost associated with this tendering
process and the act of certificating the shares or delivering them through the DWAC system. The
Transfer Agent will typically charge the tendering broker a nominal fee and it would be up to the broker
whether or not to pass this cost on to the redeeming shareholder. In the event the Business
Combination is not completed, this may result in an additional cost to shareholders for the return of their
shares.

Any request for redemption, once made by a holder of Public Shares, may not be withdrawn once
submitted to Twin Ridge unless the Twin Ridge Board determines (in its sole discretion) to permit the
withdrawal of such redemption request (which it may do in whole or in part). In addition, if a Public
Shareholder demands redemption of such shares and subsequently decides prior to the applicable date
not to elect to exercise such rights, he or she may simply request that the Transfer Agent return the
shares (physically or electronically). You may make such request by contacting Twin Ridge's Transfer
Agent at the phone number or address at the phone number or address listed at the end of the section.

Any corrected or changed written demand of redemption rights must be received by Twin Ridge’s Co-
Chief Executive Officer and Chief Financial Officer two Business Days prior to the vote taken on the
Business Combination Proposal at the General Meeting. No demand for redemption will be honored
unless the Public Shareholder’s share certificates (if any) and other redemption forms have been
delivered (either physically or electronically) to the Transfer Agent at least two Business Days prior to
the vote at the General Meeting.

Public Shareholders seeking to exercise their redemption rights and opting to deliver physical
certificates (if any) and other redemption forms should allot sufficient time to obtain physical certificates
from the Transfer Agent and time to effect delivery. It is Twin Ridge’s understanding that shareholders
should generally allot at least two weeks to obtain physical certificates from the Transfer Agent.
However, Twin Ridge does not have any control over this process and it may take longer than two
weeks. Shareholders who hold their shares in street name will have to coordinate with their banks,
brokers or other nominees to have the shares certificated or delivered electronically. There is a cost
associated with this tendering process and the act of certificating the shares or delivering them through
the DWAC system. The Transfer Agent will typically charge a nominal fee to the tendering broker and it
would be up to the broker whether or not to pass this cost on to the redeeming shareholder. In the event
the Business Combination is not completed, this may result in an additional cost to shareholders for the
return of their shares.

If a Public Shareholder properly demands redemption as described above, then, if the Business
Combination is completed, Twin Ridge will redeem the shares subject to the redemptions for cash.
Such amount will be paid promptly after completion of the Business Combination. If you exercise your
redemption right, then you will be exchanging your Twin Ridge Class A Ordinary Shares for cash and
will no longer own these shares following the Business Combination.

If you are a Public Shareholder and you exercise your redemption right, it will not result in either the
exercise or loss of any Warrants that you may hold. Your Warrants will continue to be outstanding
following a redemption of your Twin Ridge Class A Ordinary Shares and will become exercisable in
connection with the completion of the Business Combination. Assuming 100% redemption, the Warrants
owned by such redeeming Public Shareholders will be worth approximately $ in the aggregate
based on the closing price of the Warrants on the Record Date of $
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If you intend to seek redemption of your Public Shares, you will need to deliver your shares (either
physically or electronically) to Twin Ridge's Transfer Agent prior to the meeting, as described in this
proxy statement/prospectus. If you have questions regarding the certification of your position or delivery
of your shares, please contact:

Continental Stock Transfer & Trust Company

One State Street, 30th Floor
New York, New York 10004
Attention: SPAC Redemption Team

E-mail: spacredemptions@continentalstock.com

Q. Iflam a holder of Twin Ridge Units, can | exercise redemption rights with respect to my Twin
Ridge Units?

A. No. Holders of issued and outstanding Twin Ridge Units must elect to separate the Twin Ridge Units
into the underlying Public Shares and Public Warrants prior to exercising redemption right with respect
to the Public Shares. If you hold your units in an account at a brokerage firm or bank, you must notify
your broker or bank that you elect to separate the units into the underlying Public Shares and Public
Warrants, or if you hold units registered in your own name, you must contact the Transfer Agent directly
and instruct them to do so. The redemption right includes the requirement that a holder must identify
itself in writing as a beneficial holder and provide its legal name, phone number and address to the
Transfer Agent in order to validly redeem its shares. You are requested to cause your Public Shares to
be separated and delivered to the Transfer Agent by 5:00 p.m., Eastern Time, on , 2023 (two
Business Days before the General Meeting) in order to exercise your redemption right with respect to
your Public Shares.
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RISK FACTORS

You should carefully review and consider the following risk factors and the other information contained
in this proxy statement/prospectus, including the financial statements and notes to the financial statements
included herein, in evaluating the Business Combination and the proposals to be voted on at the General
Meeting. The following discussion includes risk factors that apply to the business and operations of Carbon
Revolution and its consolidated subsidiaries and will also apply to the business and operations of MergeCo
following the Closing. The occurrence of one or more of the events or circumstances described in these risk
factors, alone or in combination with other events or circumstances, may adversely affect the ability to
complete or realize the anticipated benefits of the Business Combination, and may have a material adverse
effect on the business, cash flows, financial condition and results of operations of MergeCo following the
Closing. You should carefully consider the following risk factors in addition to the other information included
in this proxy statement/prospectus, including matters addressed in the section titled “Cautionary Note
Regarding Forward-Looking Statements”. We may face additional risks and uncertainties that are not
presently known to us, or that we currently deem immaterial, which may also impair our business or financial
condition. The following discussion should be read in conjunction with the financial statements and notes to
the financial statements included herein.

Risks Related to Carbon Revolution

Unless the context requires otherwise, references to “Carbon Revolution”, “we”, “our” and “us” in this
section are to the business and operations of Carbon Revolution.

Carbon Revolution may be unable to obtain sufficient financing to pay its expenses incurred prior to
the completion of the Business Combination.

In November 2022, Carbon Revolution estimated that it would require up to A$30 million of bridge
financing to meet cash flow requirements until at least the date that the Business Combination closes. This
was based on targeted completion of the Business Combination by June 30, 2023.

Since November 2022, Carbon Revolution has implemented a number of bridge funding initiatives
including completing a US$60 million debt program arranged by PIUS Limited LLC and its affiliates on May
23, 2023, in an amount (before fees and expenses) of US$60 million. Of this:

e US$13.1 million in costs (comprising approximately US$8.8 million for the premium on the
insurance for the program (described further below) plus various fees and transactional costs
relating to the New Debt Program) was deducted from the proceeds; and

¢ US$9.9 million was used to repay the amounts owed by the Company to previous key lenders
(including Export Finance Australia and Timelio).

This resulted in net new funding of US$37.0 million on May 23, 2023 for general corporate and other
working capital purposes. Of this:

¢« US$15.5 million was deposited into certain reserve funds of which US$5.8 million has been
released after certain insurance conditions were met. US$5 million is scheduled to be released
after 6 months if not required for covenant cures in that period, US$0.3 million will be used for initial
interest payments and the balance of US$4.4 million is held as a payment reserve; and

« US$7.3 million was used to pay creditors who assisted the Company with its liquidity initiatives.

The Business Combination is currently estimated to be completed in October 2023, following
shareholder votes expected to take place in September 2023. According to the Carbon Revolution Limited
and its subsidiaries’ (“Group”) 12 Month Cash Flow Projections (for the 12 month period from August 1,
2023), the Group will be funded to closing of the Business Combination and comply with the liquidity
covenant under the New Debt Program, assuming the support from customers in the form of earlier
payments for shipped wheels than under normal business terms, or other customer liquidity support, and
careful management of capital expenditures. There is a risk that there is a material delay in the timing of the
Business Combination closure beyond October 2023, and/or that the Group may not receive the customer
support it may require, or management of capital expenditure may not be possible without impacting supply
obligations to customers and/or its ability to meet the financial targets. In these scenarios, and if Carbon
Revolution Limited is unable to implement other liquidity initiatives or raise additional funds, the Group may
have insufficient funds to pay its expenses, which would have adverse implications for the Group and its
shareholders.
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Carbon Revolution may be unable to obtain sufficient financing to pay its expenses following
completion of the Business Combination.

The Group is not yet profitable and does not yet derive positive cash flows (and does not expect to
through the 12 month forecast period of the 12 Month Cash Flow Projection). In order to remain viable or to
be considered viable in connection with the closing of the Business Combination, along with expected cash
on hand at closing of the Business Combination, and assuming there is US$10 million remaining in the Trust
Account following redemptions, the Group will need to raise US$60 million of additional capital in order to
remain a going concern through the 12 month forecast period, with US$45 million required to be raised
through the period from closing of the Business Combination to December 31, 2023 to maintain sufficient
cash on hand to comply with the liquidity covenants under the New Debt Program, and to enable to the
Group to pay its expenses (including costs associated with the Business Combination) and to allow the
Group to continue as a going concern. If the Group is unable to raise sufficient funds within the timeframes
required, the Group will need to successfully implement other funding or liquidity options, including other
financing, working capital financing, delaying or reducing operating and capital expenditure, securing
customer pre-payments, and securing deferred supplier payments (including deferrals from advisors in
connection with the Business Combination).

Additional equity capital raised by the Group will be dilutive to existing shareholders. Further, if a
structured equity facility is entered into, such facility may include the issuance of a substantial number of
warrants or other derivative securities that are convertible or exercisable for MergeCo Ordinary Shares on
terms that are dilutive to shareholders.

There are risks associated with the cash flow projection including but not limited to:

« there may be less than US$10.0 million cash remaining in the Trust Account at the closing of the
Business Combination if redemptions of Twin Ridge Class A Ordinary Shares are higher than
expected;

« the closing of the Business Combination may occur later than October 2023, while the Group will
continue to incur expenses, requiring the Group to pay such expenses prior to the receipt of any
cash remaining in the Trust Account;

« there may be a delay in the availability of the Committed Equity Financing (the Committed Equity
Financing will not be available until after completion of the Business Combination and the filing by
MergeCo with the SEC of a registration statement for the resale of the MergeCo Shares, and such
registration statement being declared effective by the SEC);

¢ as the terms of the Committed Equity Financing will not require Yorkville Advisors to purchase
additional shares under the Committed Equity Financing beyond an overall ownership of 9.99% the
Group may have access to materially less than the US$60 million headline figure of the Equity
Purchase Agreement;

« the Group may not be able to raise further equity funds from sources other than the Equity
Purchase Agreement in the amounts and within the timeframes necessary for the Group to remain
solvent and to comply with its liquidity covenants, on satisfactory terms, or at all;

« customers and suppliers (including advisors in relation to the Business Combination) may not agree
to provide the support sought from them; and

« the 12 Month Cash Flow Projections are subject to achievement by the Group of its financial and
operational targets.

In the event that US$10 million is not remaining in the Trust Account following redemptions, and the
required funding is not available within the timeframe and in the amounts needed, the Group may need to
enter voluntary administration. For further information see Carbon Revolution Cash Flow Projections.

Further, with respect to the New Debt Program, if the business combination is materially delayed (i) and
if the Group does not raise additional funds through other sources, the Group may be in default of the
liquidity covenant and therefore reliant on Newlight Capital LLC, an affiliate of PIUS and the servicer and
collateral agent under the

: Reflects Carbon Revolution’s expectation of an aggregate redemption rate of approximately 95% of the Twin Ridge Class A

Ordinary Shares on issue following the IPO, based on Carbon Revolution’s analysis of redemption data for other similar
transactions.
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various loan documents (“Servicer”) waiving such default in order to avoid the consequences of a default
under the New Debt Program documents; and (ii) the Group would be in breach of the covenant to complete
the Business Combination by August 31, 2023, and would have 60 days to cure such breach in order to
avoid the consequences of a default under the New Debt Program documents.

Carbon Revolution is not yet profitable or cash flow positive and it may take longer for Carbon
Revolution to reach profitability or become cash flow breakeven than anticipated (or it may never
occur), and Carbon Revolution may not be able to obtain financing to fund its operations on
acceptable terms, or at all.

Carbon Revolution is not yet profitable and currently does not generate enough funds from its
operations to fund those operations. Carbon Revolution has a limited operating history and has not yet
become profitable, which means that its operating history does not provide a meaningful basis for investors
to evaluate the business or its financial performance and future prospects. Accordingly, investors should
consider Carbon Revolution's business and prospects in light of the risks, uncertainties, expenses and
challenges that may face an early stage business.

While we currently anticipate that Carbon Revolution will become profitable (on an earnings before
interest, tax and amortization (“EBITDA”) basis) if it sells approximately 45,000 wheels per year and if other
key business objectives are achieved, including a reduction in labor hours per wheel and a reduction in
material cost per wheel, we may not become profitable at that volume, for various reasons, including if raw
material and labor costs exceed our expectations. Further, it may take longer than expected for Carbon
Revolution to reach sales of 45,000 wheels per year. In addition, our financial projections may prove to be
inaccurate and assume, among other things, the production schedules, pricing, cost of labor and materials,
overhead and foreign exchange rate assumptions on which they were based are accurate and there are no
unexpected delays or other changes.

Carbon Revolution must obtain other sources of cash, including from additional financings, to meet its
operational requirements, until it generates positive cash flow from operations.

Due to various factors including the time lag between recognition of revenue from sale of wheels to
customers, to receipt of payment for such sales, Carbon Revolution will not become cash flow positive from
operating activities until a period after becoming profitable at an EBITDA level. If and when Carbon
Revolution does derive positive cash flows from operating activities, it is expected that cash flow from
investing activities in the ordinary course will be negative (due to ongoing capital investment in capacity
expansion) and cash flow from financing activities in the ordinary course will be negative (due to the cost of
servicing debt, including the New Debt Program, discussed below).

On May 23, 2023, Carbon Revolution entered into the New Debt Program. The US$60 million financing
established by the New Debt Program matures on May 1, 2027, bearing interest at a rate of 8.5% for the
entire term of the financing, with payments due during the first 18 months consisting of interest only. On
December 1, 2024 principal repayments will be required to commence, in an amount of US$2.0 million per
month. These installments may place significant pressure on the group's cash flows during this period, in
particular if the Carbon Revolution Business is not operating cash flow positive by this point. These
payments will divert available cash from use for other purposes, for example research and development or
capital expenditure, and may ultimately impact the ability of the Carbon Revolution Business to meet its
operational goals.

Further, the terms of the New Debt Program restrict Carbon Revolution's ability to raise further new
debt, other than certain indebtedness permitted thereunder.

Under the New Debt Program, if Carbon Revolution does not complete a US$60 million Qualified
Capital Raise (as defined in the program documentation), including the issuance of equity or subordinated
debt that does not require certain payments until at least 180 days after the repayment of the debt program,
by December 31, 2023, then an additional 5% of the debt amount (US$3 million) would be required to be
repaid between January 1, 2024 and the maturity of the debt. If Carbon Revolution or MergeCo does not
complete a US$45 million Qualified Capital Raise, an additional 5% (being 10% in total and inclusive of the
requirement in the preceding sentence) of the debt amount (being US$6 million in total, inclusive of the
requirement in the preceding sentence) is to be repaid over the life of the debt program. Drawdowns under
the Committed Equity Financing do not qualify as a Qualified Capital Raise.

The Company also has a supplier finance arrangement in place with a logistics provider for payables
and order / invoice management service for the purchase and logistics management for certain raw
materials. The outstanding balance of this arrangement will also vary according to the materials financed
through this facility at any time (A$9.1 million as of June 30, 2023).
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Carbon Revolution’s ability to raise additional funds to meet its operational requirements and to meet its
repayment obligations to noteholders under the New Debt Program, and its supplier finance provider,
through debt (if permitted under the New Debt Facility or otherwise approved) or the issuance of other
securities will be subject to factors beyond the control of Carbon Revolution, including factors affecting the
economy and capital markets (including the impact of the COVID-19 pandemic and other global health
conditions). There is no guarantee that such funding, whether debt (if permitted under the New Debt Facility
or otherwise approved), equity or otherwise, will be obtained or available on favorable terms, or at all. Any
additional funding may include the issuance of a substantial number of warrants or other derivative securities
that are convertible or exercisable for MergeCo Ordinary Shares on terms that are dilutive to shareholders.
Carbon Revolution may also experience difficulties extending or replacing its existing lending facilities. Any
inability to raise funds when required may adversely impact Carbon Revolution’s financial performance and
prospects.

If additional funds are raised through the issuance of equity, this could dilute the interests of
shareholders; debt financing, if available, may involve restrictions on financing and operating activities, and
higher than expected interest and financing costs.

Twin Ridge has entered into the Equity Purchase Agreement with Yorkville Advisors with respect to the
future issuance of up to USD$60 million in MergeCo Ordinary Shares, from time to time as MergeCo may
direct. Under this Committed Equity Facility Financing, for a period of three years from Closing, subject to
certain conditions, MergeCo has the right to require Yorkville Advisors to purchase new MergeCo Ordinary
Shares in a series of advances, with each advance being in an amount up to the greater of (i) USD$10
million or (ii) the aggregate trading volume of MergeCo Ordinary Shares for the five trading days immediately
preceding MergeCo requesting an advance. Such advances will result in a dilution of MergeCo shareholders.
Further, there is a risk that Carbon Revolution will not be able to fully draw down on the full USD$60 million
of the Committed Equity Facility, or draw down on sufficient amounts as needed in accordance with Carbon
Revolution's operational needs, if the MergeCo share price is lower than expected and/or if the trading
volume of MergeCo shares is lower than expected because Yorkville Advisors is not required to purchase
additional shares under the committed equity facility beyond the CEF Ownership Restriction, or US$10
million (A$15.0 million) per Advance Notice (as defined in the Equity Purchase Agreement), whichever is
lower.

Carbon Revolution could fail to meet the financial covenants under the New Debt Program entered
into on May 23, 2023.

On May 23, 2023 (US ET time) Carbon Revolution entered into the New Debt Program. The US$60
million debt program established by the New Debt Program matures on May 1, 2027, bearing interest at a
rate of 8.5% for the entire term of the debt program, with payments due during the first 18 months consisting
of interest only. On December 1, 2024 principal repayments will be required to commence, in an amount of
US$2.0 million per month. UMB Bank, National Association, a trust company (the “Trustee”) acts as trustee
and as disbursing agent under the proceeds disbursing and security agreement on behalf of the noteholders
and the Servicer.

The proceeds disbursing and security agreement contains four financial covenants, which Carbon
Revolution is required to meet:

« agreed threshold for revenue, assessed monthly on a rolling trailing six month basis with specific
agreed targets for each testing period, with the first testing period being the 6 months expiring June
30, 2023;

¢ agreed threshold for Adjusted EBITDA, assessed monthly on a rolling trailing six month basis with
specific agreed targets for each testing period, with the first testing period being the 6 months
expiring June 30, 2023,;

< maximum capital expenditure (capex) limits, initially assessed on a rolling trailing six months with
specific agreed maximum capex for each testing period with the first testing period being the 6
months expiring June 30, 2023, and moving to a rolling trailing 12 months basis in January 2024;
and

« liquidity ratios based on remaining months of liquidity assessed monthly based on the monthly
Adjusted EBITDA for the 3 most recent months until the Adjusted EBITDA of the Group becomes
positive, following which the measure will be based on a current ratio.

Subject to the cure right available for the revenue and Adjusted EBITDA covenants described below, a
breach of a financial covenant that has not been cured, entitles the Servicer to accelerate payment of the
principal and interest owed under the notes, and enables enforcement of the security provided in connection
with the New Debt Program. The New Debt Program is secured by all of the present and after-acquired
property of the Carbon Revolution Group, including certain excluded property and certain excluded
intellectual property.
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The revenue and Adjusted EBITDA covenants are subject to cure provisions. In the event of revenue or
Adjusted EBITDA performance falling below the covenanted threshold amount, Carbon Revolution is
permitted to make a payment equal to or greater than the shortfall, which will also reduce the principal
balance owed on the debt program. The amount of the payment would be added as a permanent adjustment
to the revenue for the relevant 6 month testing period. This cure right can be used up to five times over the
course of the debt program but a maximum of twice in any four-month period.

If Carbon Revolution is not able to meet its financial covenants (including through exercise of any cure
rights available to cure such breach), the Servicer may exercise their rights under the program documents,
including accelerating payment of the principal and interest owing, enforcing upon the security, taking legal
action, and commencing liquidation proceedings, any or all of which would have a material adverse effect on
Carbon Revolution, its business, financial condition and its creditors, as well as the value of its shares.

Carbon Revolution could fail to make payments when due or otherwise comply with other
requirements under the New Debt Program, resulting in an event of default thereunder and
acceleration thereof.

In addition to the financial covenants described above, the New Debt Program contains a number of
other positive and negative covenants and obligations binding on the Carbon Revolution Group.

If Carbon Revolution or MergeCo does not complete a US$60 million Qualified Capital Raise (as defined
in the New Debt Program documentation), including the issuance of equity or subordinated debt that does
not require certain payments until at least 180 days after the repayment of the New Debt Program, by
December 31, 2023, then an additional 5% of the debt amount (US$3 million) would be required to be repaid
between January 1, 2024 and the maturity of the New Debt Program. If Carbon Revolution or MergeCo does
not complete a US$45 million Qualified Capital Raise, an additional 5% (being 10% in total and inclusive of
the requirement in the preceding sentence) of the debt amount (being US$6 million in total, inclusive of the
requirement in the preceding sentence) is to be repaid over the life of the New Debt Program. Drawdowns
under the Committed Equity Financing do not qualify as a Qualified Capital Raise. In addition, under the
terms of the grant from the Australian Federal Government for MMI, Carbon Revolution is prohibited from
granting a security interest and we are required to seek their consent to be able to grant a security interest
within 90 days of the New Debt Program. If we fail to obtain consent, we would be in breach of the terms of
the New Debt Program.

The New Debt Program documents also provide that the failure to complete the Business Combination
by August 31, 2023 would be a breach of the relevant covenant, giving rise to an event of default, subject to
a 60-day cure period ending on October 30, 2023 and contains other customary events of default, including
(amongst other things):

« failure to make a payment due under the agreement by the due date;
+  existence of circumstances which could result in a Material Adverse Effect;

« achange in control of the Carbon Revolution Group, which would include the departure of our Chief
Technology Officer, Ashley Denmead, if a reasonably acceptable replacement has not been
appointed within 90 days (prior to the Business Combination) or 120 days (following the Business
Combination);

« events of insolvency, judgment debt, asset seizure and impairment of security;
*  material misrepresentation; and
« if any portion of the guaranty ceases to be in full force and effect.

An Event of Default entitles the Servicer to exercise their rights under the New Debt Program
documents, including accelerating payment of the principal and interest owing, enforcing upon the security,
taking legal action, and commencing liquidation proceedings, any or all of which would have a material
adverse effect on Carbon Revolution, its business, financial condition and its creditors, as well as the value
of its shares.

Carbon Revolution’s customer contracts contain no take or pay provisions or other minimum
purchase requirements and its customers may not order wheels as expected.

Carbon Revolution’s growth is predicated on various assumptions relating to demand for its wheels.
Demand for Carbon Revolution’s wheels may be lower than anticipated because Carbon Revolution’s
current OEM supply contracts, which are typical of the industry, are not take-or-pay contracts, therefore
customers are not committed to purchase a minimum number of wheels, and therefore, there is no
guarantee that Carbon Revolution will secure the
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sales volume it anticipates from its existing customer contracts. There is also no guarantee that Carbon
Revolution’s projected revenue from awarded programs (referred to as “backlog”) will eventuate at the levels
expected.

Orders made by OEM customers under those agreements may be lower than forecast by Carbon
Revolution for reasons outside Carbon Revolution’s control, including if demand for the OEM'’s vehicle on
which Carbon Revolution’s wheels are included is lower than expected or, where Carbon Revolution’s
wheels are an option on the relevant vehicle, customers elect to purchase the option less frequently than
anticipated (thus the “take rate” being lower than anticipated).

Lower than anticipated revenue from customer programs may also impact Carbon Revolution’s ability to
secure anticipated margin improvements through labor and materials cost reductions that are anticipated to
be derived from scale.

A lower volume of orders for wheels than expected may impact Carbon Revolution’s ability to generate
revenue and may therefore impact Carbon Revolution’s financial performance and prospects.

Even if, over the life of a program, a customer does order as many wheels as projected by Carbon
Revolution for the life of the program, the customer’s ordering patterns may fluctuate and the orders for a
particular period during the program life may be lower than expected. Such fluctuations resulting in lower
than expected orders have occurred in the past.

Wheel programs may not be awarded or may not be awarded in the expected timeframe or for the
expected volumes. Carbon Revolution’s view of expected volumes may not be achieved or may not
be achieved within expected timeframes.

Carbon Revolution is in discussions with a range of OEMs about new wheel programs and has entered
into detailed design and engineering agreements with some of them. However, OEMs may not continue
discussions, the design and engineering agreements may not result in a formal program award, formal
programs may be awarded later than expected, or vehicles in relation to which programs have been awarded
may enter production later than expected.

This may be triggered by a variety of reasons such as supply chain or production difficulties of the OEM
customer unrelated to Carbon Revolution, the failure of Carbon Revolution and the customer to agree on
terms (particularly design and pricing for the relevant design) during the design and engineering phase or
the agreement occurs later than expected, failure of a wheel to pass validation requirements in the design
and engineering phase, or the OEM customer otherwise deciding not to proceed, or to proceed later than
expected, with the vehicle launch, or not awarding Carbon Revolution the wheel program. The financial
projections do not factor in any general contingency to allow for changes in the OEM Production schedules
(e.g., to reflect supply chain disruption, as has been observed over the past few years).

The risk that OEMs do not continue discussions or that the design and engineering agreements do not
result in a formal program award or result in an award later than expected may result in losing or delaying
the opportunity to sell wheels or in later or lower sales than forecasted.

Revenue from awarded programs may be lower than expected due to many factors including the
demand for the relevant vehicle being lower than expected, and/or demand for the carbon fiber wheels being
lower than expected (thus the “take rate” being lower than expected).

Two engineering programs commenced by Carbon Revolution have not resulted in formal award. In one
instance, this was a result of the relevant OEM deciding not to proceed with production of the relevant
vehicle. There have also been instances of programs being awarded later than expected, or the OEM
delaying the launch of the vehicle later than expected, resulting in delays to the start of production and sale
of Carbon Revolution wheel programs.

Any failure or delay to convert the pipeline of potential customers into additional contracts, delays to
commencement of production, or lower than expected sales volumes from awarded programs, may result in
Carbon Revolution failing to meet its growth targets, which will adversely impact Carbon Revolution’s ability
to generate revenue. Failure to generate sufficient revenue will have a material adverse impact on Carbon
Revolution’s long-term financial performance and prospects.

52




TABLE OF CONTENTS

Carbon Revolution will need to raise additional funds by equity, debt, or convertible debt financings,
to support its growth, and those funds may be unavailable on acceptable terms, or at all. As a result,
Carbon Revolution may be unable to meet its future capital needs, which may limit its ability to grow
and jeopardize its ability to continue its business.

Carbon Revolution may need to raise additional capital to fund operations in the future or finance future
acquisitions. If Carbon Revolution seeks to raise additional capital in order to meet various objectives,
including funding operations, increasing production capacity, developing existing or future technologies and
solutions, increasing working capital, acquiring new customers, expanding geographically, and responding to
competitive pressures, capital may not be available on favorable terms or may not be available at all and
such issuances may be dilutive to MergeCo shareholders. Lack of sufficient capital resources could
significantly limit Carbon Revolution’s ability to take advantage of business and strategic opportunities. Any
additional capital raised through the sale of equity or debt securities with an equity component would dilute
stock ownership. Further, the terms of the New Debt Program restrict Carbon Revolution's ability to raise
further new debt, other than certain indebtedness permitted under the terms of the New Debt Facility. If
adequate additional funds are not available this may adversely impact Carbon Revolution’s cash position and
Carbon Revolution may be required to delay, reduce the scope of, or delay or eliminate material parts of its
business strategy, including increasing production capacity, engaging potential new customers or the
development or advancement of new or existing technologies or solutions and geographic expansion, which
in turn may adversely impact Carbon Revolution’s financial performance and prospects.

Broad market and industry factors may materially harm the market price of Carbon Revolution’s
securities irrespective of its operating performance. The stock market in general has experienced price and
volume fluctuations that have often been unrelated or disproportionate to the operating performance of the
particular companies affected. The trading prices and valuations of Carbon Revolution’s securities may not
be predictable. A loss of investor confidence in the market for the stocks of other companies that investors
perceive to be similar to Carbon Revolution could depress Carbon Revolution’s stock price regardless of its
business, prospects, financial conditions or results of operations. A decline in the market price of Carbon
Revolution’s securities could adversely affect our ability to issue additional securities and our ability to obtain
additional financing in the future.

Any inability to raise funds when required, or on favorable terms, may have a material adverse effect on
the continued development or growth prospects.

Wheel programs may commence later than expected due to the design development and engineering
phase taking longer than expected.

The commencement of wheel programs may be delayed due to various reasons. Carbon Revolution
may have limited resources in the design and development teams working on multiple programs in the
engineering phase at the same time and accordingly, the teams may not be able to meet the program
deadlines as a result of delays in the wheel design process or engineering challenges. Also, reaching
agreements with customers on aesthetic exterior design may take longer than expected. In addition,
prototypes may fail in testing during validation resulting in required rework. Such delays have occurred in the
past.

Delays in design and engineering may result in programs coming online later than expected and,
therefore, production and sales commencing later than expected. In such a circumstance, Carbon
Revolution’s ability to generate revenue may be adversely impacted.

Also, any delay in development or production of wheel programs or a lower wheel production volume
than expected and agreed with the customer may result in damages claims of customers because of Carbon
Revolution not meeting contractual obligations or may adversely affect Carbon Revolution’s reputation,
profitability and ability to generate revenue and therefore, in turn, impact Carbon Revolution’s financial
performance and prospects.

The margin received by Carbon Revolution for its wheels may be lower than expected. Similarly,
Carbon Revolution may not recover engineering and development or tooling costs from its
customers to the extent expected.

The price Carbon Revolution quotes for a wheel depends on certain forecasts and assumptions
regarding development costs, raw material costs, manufacturing costs, and desired margin. Carbon
Revolution has experienced and may in future experience higher costs per wheel than anticipated for various
reasons such as:

« manual labor hours required to produce wheels being higher than anticipated, higher materials or
supply chain costs than anticipated, wheel programs may experience delays in development or
production, or wheel production volume increases may not be as expected or may not materialize;
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«  Carbon Revolution may not be able to achieve its manufacturing quality, volume and cost targets
(including targets relating to reduction in labor cost per wheel and materials cost per wheel);

«  Carbon Revolution may not be able to increase its capacity to service customer demand or the cost
to increase capacity may be more than expected, or it may otherwise be unable to execute its
industrialization plans, including the Mega-line project, as planned;

« Carbon Revolution may be exposed to volatility in demand, resulting in disruption to Carbon
Revolution’s operations and supply chain and increased costs;

¢ Carbon Revolution may be manufacturing lower volumes than expected when production for the
relevant wheel commences which would result in the benefits of scale being lower than expected,
and the costs per wheel being higher than expected;

«  Carbon Revolution may not have the flexibility to adjust its raw material supply orders on short
notice based on the fluctuations in its customer’s orders, which may adversely affect Carbon
Revolution’s profitability, cash flow and operations; or

«  Carbon Revolution’s equipment not performing to the level expected, or product quality not being to
the level expected.

As a result, Carbon Revolution’s development costs, materials costs, labor costs or other overheads
may be higher than expected or Carbon Revolution may experience more or worse quality issues than
expected.

Carbon Revolution has in the past incurred and may incur greater engineering, development or tooling
costs in relation to a program than it expected when quoting. This may arise as a result of higher than
expected inflation, changes in customer specifications or designs during the design and engineering phase,
or wheel design or engineering challenges that were not anticipated when quoting. Due to the industry
standard contracts with favorable terms for Carbon Revolution’s customers, Carbon Revolution may not be
able to pass on all incurred costs for engineering, development or tooling or an increase of such costs to its
customers.

The inability to pass on such costs to its customers may materially and adversely impact Carbon
Revolution’s profitability, financial performance and prospects.

Carbon Revolution may not be able to achieve the manufacturing quality required or expected by its
customers.

Inadequate capability of Carbon Revolution’s manufacturing processes and procedures to consistently
produce the required quantity and quality of wheels, within the required customer timeframes, and at the
expected cost levels has resulted in and may result in higher scrap rates and/or higher costs per wheel than
expected, or shipping wheels late or not according to the customer’s specifications. These outcomes may
result in our loss of customers or failure to obtain new wheel programs, which could have a material adverse
impact on our financial performance.

Additionally, the failure to achieve the desired quality targets has resulted in and may result in higher
labor costs (in processing or rectifying wheels), additional management and engineering resources and
overhead (addressing and solving quality issues), reduced production output, and/or reduced margins. It may
also result in a reduced ability to access a broader cross section of the wheel market due to product costs
that are higher than forecasted.

Shipping wheels late has resulted in and could result in Carbon Revolution being required to incur air
freight costs and/or pay costs or damages to its customers. Shipping wheels not according to specification
has resulted in and could result in Carbon Revolution being required to replace such wheels at its cost.
Shipping wheels not according to specification could also result in Carbon Revolution being required to pay
costs or damages to its customers or may result in warranty issues or product recalls. This in turn could
result in negative reputational damage and could adversely impact Carbon Revolution’s ability to secure new
programs or retain customers, which would have an adverse impact on its ability to generate revenues.

Failure to introduce new customer wheel programs into production at the expected quality levels may
also result in higher costs and lower margins, which may adversely impact Carbon Revolution’s financial
performance and prospects.

Carbon Revolution may not be able to execute its plans to increase its capacity to the extent
expected within the timeframes as expected and/or at the expected cost.

Carbon Revolution is not yet profitable and requires further scale, and a reduction in labor costs per
wheel, in order to become profitable and to then grow profitability. Carbon Revolution intends to further
automate and
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industrialize its operations to achieve a substantial increase of its wheel production volumes and a material
reduction in its unit costs of production. Carbon Revolution also intends to further grow its wheel sales.

As such, Carbon Revolution’s ability to achieve these objectives is dependent, to a significant degree,
on the success of its industrialization plans, including the first Mega-line, which is expected to deliver
improvements in production scale and economics that will enable the Company to deliver large volume
programs to a broader cross-section of the market. The process may take longer or cost more than
anticipated, or unforeseen issues may arise during the engineering or commissioning process for new
equipment, as has occurred in some instances in the past. Also, the capital cost of expanding operations
may be higher than anticipated, resulting in a lower return on investment than expected. The
industrialization plans, including the Mega-line, may not achieve the outcomes anticipated such as delivering
the expected capacity increases, including but not limited to reduced cycle times, reduced labor hours per
wheel, volumes, or other production efficiencies or cost reduction benefits.

If Carbon Revolution cannot automate and scale its manufacturing process to the extent anticipated, it
may have a material adverse impact on Carbon Revolution’s financial performance and competitive position.

New and larger volume OEM wheel programs, which Carbon Revolution plans to commence production
on the Mega-line, may experience delays or cost overruns if there are delays in completing the Mega-line,
the Mega-line does not perform to expectations or other challenges arise in relation to the installation and
commissioning of major equipment projects. This may result in lower revenue or margins than expected, or
contractual claims (by customers for non-shipment or late shipment of wheels) against Carbon Revolution.

Carbon Revolution may not have the internal resources or capability or be able to employ or engage the
appropriate capability, required in order to successfully build, install and commission new production assets
or fully utilize the expected benefits of those assets once commissioned and in production.

A delay in the expansion of capacity may lead to Carbon Revolution foregoing new programs and,
therefore, not earning expected revenue and potentially losing market share, and may also result in Carbon
Revolution becoming profitable and cash flow positive later than expected and thus continuing to rely on
other sources of capital for longer than expected.

The Mega-line project may impact production on existing customer programs, which may result in
reduced revenue and damage to customer relationships and contractual claims against Carbon Revolution
which may have a material adverse impact on Carbon Revolution’s financial performance and competitive
position.

If the Mega-line project does not deliver expected volumes, production efficiencies or cost reduction
benefits, future production lines built by Carbon Revolution may also not deliver the expected volumes,
production efficiencies or cost reduction benefits, or may cost more or take longer to implement, as a result.

Due to industry standard contractual provisions which are favorable to Carbon Revolution's
customers, Carbon Revolution may be exposed to volatility in demand and changes to customer
forecasts on short notice, resulting in disruption to Carbon Revolution’s operations and supply
chain and increased costs and lower margins. Carbon Revolution may not be able to adjust its raw
material supply orders on short notice to meet such demand, which may adversely affect Carbon
Revolution’s profitability, cash flow and operations.

Under Carbon Revolution’s current OEM supply contracts, which are typical of the industry, customers
place firm orders with only limited lead times. While these orders are legally binding, volume predictions or
forecasts provided by the customer are non-binding forecasts that the customer can materially change any
time.

Given that in many cases Carbon Revolution’s arrangements with its suppliers require significantly
longer lead times, Carbon Revolution typically places orders for raw materials with its suppliers prior to
having firm orders for its customers. To be prepared for delivering in accordance with the customer’s
forecast, Carbon Revolution may also have already invested in labor and equipment without being able to
adjust the investment if the customer orders less or more than forecasted on a short notice. In situations
where the OEM customer orders less than forecast, Carbon Revolution may also incur additional storage
costs for unused raw materials and the shelf life of the raw materials may expire, leading to the risk of such
raw materials no longer being qualified to be used in production, which in turn may impact Carbon
Revolution’s costs and operations. In this situation Carbon Revolution may also have underutilized labor. A
reduction in the ordering volume may also impact Carbon Revolution’s ability to meet its revenue forecasts.
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Conversely, the customer may significantly increase the volume in its binding orders compared to the
forecast and that may lead to Carbon Revolution being required to invest in additional labor or raw materials
on short notice at higher costs, or otherwise be limited in its ability to fulfill orders in full or on time.

Customers have in the past and may provide materially higher or lower orders than expected, and both
scenarios may result in higher costs per wheel and cost inefficiencies, that can only be recovered from the
customer to a very limited extent. That in turn may have a material adverse impact on Carbon Revolution’s
financial performance and prospects.

Carbon Revolution is exposed to claims against it by its customers for late delivery or delivery of
products which do not meet desired specification. However, Carbon Revolution does not have the
same ability to make claims against all of its raw materials suppliers for late delivery or delivery of
materials which do not meet our specification.

Under Carbon Revolution’s contracts with its customers, Carbon Revolution’s customers have in the
past and may raise claims towards Carbon Revolution for late delivery or delivery of wheels that do not meet
the relevant specification. Some of Carbon Revolution’s contracts with its suppliers contain terms that make
it difficult for Carbon Revolution to enforce delivery on time or compliance with the relevant quality
requirements (including the specification), and/or limit Carbon Revolution’s ability to recover from its
suppliers in circumstances where the supplier has failed to deliver on time or in accordance with
specification. A claim by a customer for which Carbon Revolution has no or limited recourse may impact
Carbon Revolution’s profitability and could have a material adverse effect on Carbon Revolution’s financial
performance and prospects.

Carbon Revolution is exposed to price increases from suppliers and may not be able to pass those
increases on to customers in full or at all.

Under some of Carbon Revolution’s current arrangements with suppliers, such suppliers have in the
past and may increase their prices for raw materials based on an increase of prices of the supplier's raw
materials, labor costs, shipping and storage costs, government and legal regulations, energy costs, and/or
other economic related factors. While some contracts require certain increase thresholds to be met first
before any price increase can be claimed and evidence for the price increase factors to be given by the
supplier (or the increase is index bound), Carbon Revolution is exposed to price increases from its suppliers.

On the other hand, given the industry standard contractual provisions which are favorable to Carbon
Revolution's customers, many of Carbon Revolution’s current OEM contracts include fixed prices and give
Carbon Revolution only limited rights to adapt the price. If consequently, Carbon Revolution cannot pass on
price increases of its suppliers to its customers, Carbon Revolution’s profitability may be impacted, which, in
turn, may adversely affect Carbon Revolution’s financial performance and prospects.

Because Carbon Revolution’s wheel designs go through a validation process with customers,
Carbon Revolution may lack flexibility in sourcing validated materials from multiple suppliers, and
therefore may be more exposed to price increases and supply shortages, than would otherwise be
the case if it had flexibility to source from multiple suppliers (and swapping a validated material for
an altered or different material may require some form of revalidation (partial or full)).

Some of the materials used by Carbon Revolution in its manufacturing processes are highly technical
and only capable of being supplied from a small number of suppliers. Certain suppliers may not be readily
replaceable, either due to their strategic importance and/or because Carbon Revolution’s wheels are subject
to rigorous validation tests undertaken by OEMs, and changing the supplier of a material may require re-
validation of wheels which comes with inherent challenges. On its wheel programs, Carbon Revolution
typically only has single suppliers validated for key material inputs such as resin and carbon fiber.

Due to the limited number of available suppliers for such materials and lesser competition compared to
a multi-sourcing landscape, Carbon Revolution has greater exposure to price increases from those suppliers
than would be the case where multiple suppliers are readily available, and has in the past and may be
exposed to price increases from such suppliers with no guarantee that it can pass those additional costs on
to its customers.

In the event of a supplier failure or supply issues, for example where a supplier of OEM validated
material components were to suffer a shortage in its own supply chain, force majeure, cease trading, or
otherwise reduce business with Carbon Revolution for any reason, Carbon Revolution may incur increased
costs to secure alternative sources of supply, Carbon Revolution’s production commitments to OEMs may
not be fulfilled (on time or at all), or Carbon Revolution may be required to re-validate a wheel, which may
involve delays in shipments to customers, increased costs (costs incurred in the validation process) or
increased materials costs.
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These risks in turn may have a material adverse impact on Carbon Revolution’s operating and financial
performance and its financial prospects.

Carbon Revolution’s relationships with suppliers and technical partners may deteriorate or there
may be other issues with goods, services or equipment received from suppliers.

Carbon Revolution’s operations are dependent on the timely supply of raw materials, consumables,
equipment and services that comply with the required specifications.

Carbon Revolution anticipates that the price it pays for key raw material inputs for production of its
wheels will decrease as its wheel volumes (and consequently raw material orders) increase. It also intends
to pass risk onto its suppliers should they fail to supply Carbon Revolution as required. However, there is no
guarantee that Carbon Revolution will be able to negotiate the favorable outcomes with suppliers that it
intends.

If there are shortages in materials, delays in receiving materials or parts from its suppliers, or if
materials, consumables or equipment are outside the required specification, this has in the past and may
impact Carbon Revolution’s ability to manufacture wheels that may in turn result in Carbon Revolution failing
to supply its OEM customers in full on time or at all or with products which meet the required specification.
As a result, Carbon Revolution may have to respond to damages claims, may lose anticipated sales, or new
programs, and may suffer reputational damage. Carbon Revolution may have limited or no recourse for any
liability that it incurs in this regard.

In addition, Carbon Revolution relies on technical relationships with various parties for the development,
manufacturing, testing and validation of its wheels. Carbon Revolution has developed a number of
relationships with technology organizations and institutes that are key participants in the global advancement
of carbon fiber and resin technology, including for example Deakin University, with which Carbon Revolution
conducts a variety of research and development activities. Deterioration of relationships with these parties
may adversely impact Carbon Revolution’s operations. In particular, this could result in inferior technological
outcomes and additional cost and time in further developing Carbon Revolution’s carbon fiber wheels.

Carbon Revolution relies on suppliers of services, such as freight providers, in order to provide timely
delivery of products to customers. There is a risk that delays or failure in the delivery of services by such
suppliers may result in delay in delivery of Carbon Revolution’s products to its customers.

Finally, the Carbon Revolution head office and manufacturing facility is located at a single premises at
Deakin University's Geelong Campus. Although this lease is a long-term lease with options to extend, in the
event that this lease was terminated (for example for breach) or Carbon Revolution was otherwise required
to relocate, this could cause material disruption to Carbon Revolution’s operations, cash flow, profitability
and financial position.

The above-described risks will be amplified by macroeconomic factors, and global or local disruptions,
such as COVID-19. The occurrence of any of these events may adversely impact Carbon Revolution’s
operations and ability to generate revenue, and in turn may impact Carbon Revolution’s financial
performance and position.

Loss or failure of key manufacturing infrastructure or equipment may impact Carbon Revolution’s
operations and lead to loss of revenue and/or increased costs.

Carbon Revolution’s wheel manufacturing process is complex and contains numerous distinct
processes, many of which utilize specialized and bespoke equipment that is not readily replaceable. In
addition, Carbon Revolution intends to increase the size and complexity of its manufacturing facilities in
connection with its industrialization. Currently, Carbon Revolution has only one manufacturing facility and
the loss or failure of this facility would have a material adverse impact on Carbon Revolution's financial
performance and position.

Equipment necessary for the production of Carbon Revolution’s wheels has in the past and may break
down, perform poorly, fail or be impacted by events within or outside of Carbon Revolution’s control,
respectively resulting in production delays, increased production costs or inability to meet vehicle program
volume requirements. Such loss, failure or breakdown of key infrastructure or equipment has in the past and
may in the future cause significant and/or sustained disruption or interruption to Carbon Revolution’s
manufacturing process. Such disruption or interruption may adversely impact Carbon Revolution’s
production capacity within a short period of time and the ability to meet customer on-time delivery
requirements. Some equipment suppliers are based outside of Australia, and the rectification of equipment
has in the past and may be delayed or face additional challenges if travel restrictions (such as those in place
as a result of COVID-19) prevent supplier personnel from visiting Carbon Revolution’s manufacturing facility.
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Shipping wheels late or failing to ship wheels could result in Carbon Revolution losing revenue and
being required to pay air freight costs and/or costs or damages to its customers, or result in negative
customer perception about Carbon Revolution's ability to meet its supply obligations under its supply
contracts. This in turn could damage relationships with customers and adversely impact Carbon Revolution’s
ability to secure new programs with existing and new customers, reducing Carbon Revolution’s sales and
profitability, which would have a material adverse impact on Carbon Revolution’s financial performance and
position.

Due to the bespoke nature of much of Carbon Revolution’s manufacturing equipment, the business
may potentially have a higher risk as compared to off-the-shelf equipment, that new commissioning
of such equipment is delayed and/or the equipment supplier claims additional costs for
modifications during the commissioning phase, that the equipment does not perform to the level
expected or meet the process requirements or that the equipment breaks down or requires repair or
refurbishment.

Carbon Revolution’s manufacturing equipment consists partly of off-the-shelf equipment (with or without
modifications) and partly of bespoke equipment that is specifically designed and manufactured for Carbon
Revolution’s needs.

Due to the innovative character of the bespoke equipment and limited experience and empirical data
available to the supplier and to Carbon Revolution, there is a higher risk, compared to off-the-shelf
equipment, that the equipment does not meet the required functionality. Therefore, Carbon Revolution has
experienced and may experience delays in commissioning, and other equipment challenges, which may
delay and interrupt the production process and/or adversely impact the operations of Carbon Revolution.

Challenges and delays in commissioning of new equipment have resulted in and may result in Carbon
Revolution shipping wheels late or not at all and being required to incur air freight costs and/or pay costs or
damages to its customers.

There is also a higher risk that due to the limited experience and empirical data, the required
functionality cannot be determined in advance in detail. As a result, Carbon Revolution has been required to
and may be required to make modifications after commissioning to meet Carbon Revolution’s needs. This in
turn may result in increased costs of purchasing equipment than anticipated.

There is also a higher risk with bespoke equipment that it breaks down and/or requires repair or
refurbishment, resulting in equipment down time and potentially reducing production capacity and Carbon
Revolution’s ability to fulfill customer orders in full on time. Such repair and refurbishment may cost more
than expected and/or take longer than expected.

These risks may also result in Carbon Revolution not being able to increase its capacity as quickly as
planned or incurring greater than expected capital expenditure in order to meet capacity in a timely manner.
The risks may also result in equipment not performing to expectations such that production quality is lower
than expected or the expected reduction in manual labor per wheel is not as great as expected.

Such consequences may impact Carbon Revolution’s cash flow and profitability and thereby Carbon
Revolution’s financial performance and prospects.

As a manufacturer of a highly complex and innovative product (which is continuing to evolve), and
which requires bespoke equipment to be designed and produced for numerous steps of the
production process, Carbon Revolution is subject to inherent risks in the development and use of
new technology, including equipment not performing to the level expected, product quality not being
to the level desired, and manual labor required to finish wheels being greater than expected.

The implementation of new technology, product innovations or manufacturing processes may be
challenging and involves risks inherent in the development and use of new technology.

Carbon Revolution’s strategy involves the manufacture of one-piece carbon fiber wheels at scale. This
involves complex technology and processes which have not been used before at scale, and foreseen and
unforeseen challenges arise as a result. Such challenges have in the past and may result in unexpected
costs (in operating expenditure, cost of goods or capital expenditure), production delays, and exhaustion of
management and engineering resources.

Failure to properly implement new technology, product innovations or manufacturing processes may
result in Carbon Revolution’s product failing during trials, failing to gain customer approval or being difficult
and more costly to profitably commercialize.
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The above risks have resulted in and may result in higher scrap rates and quality issues than anticipated
after customer validation and commencement of production, which may lead to higher than expected
production costs, additional expenditures on new production equipment or upgrades to existing production
equipment, lower output, greater use of management and engineering resources, and other costs, and/or
delays in deliveries to customers, which could result in Carbon Revolution being required to pay costs or
damages to its customers.

Failing to deliver to customer program deliverables may also result in reduced sales and negative
customer perception about Carbon Revolution's ability to meet its supply obligations under its supply
contracts. This in turn could adversely impact Carbon Revolution’s ability to secure new programs, which
could have an adverse impact on its ability to generate revenues which would adversely affect its
operations, financial performance and position.

New wheel designs for new customers or other changes to product and process may take longer to
achieve customer validation than expected, may be more difficult to manufacture than expected,
may cost more to manufacture than expected, or may result in more quality issues than expected
resulting in lower returns than anticipated.

Carbon Revolution supplies its wheels to a variety of OEMs, and in order to respond to the OEMSs’
requests for unique and innovative designs particularly for high end performance and premium vehicles,
Carbon Revolution creates and manufactures a unique wheel design for each individual program. Carbon
Revolution also aims to implement improvements to its products, new production processes and other
innovations.

Due to the challenges that are also inherent with the development and implementation of new
technology, as outlined above, changes to products and processes have taken longer and may take longer
than expected to achieve customer validation, unforeseen challenges have and may arise in manufacturing
the changed product, manufacturing costs have been and may be higher than expected, and more quality
issues than expected have arisen and may arise resulting in a less efficient production, higher scrap rates or
costs per wheel than expected and thereby Carbon Revolution losing the opportunity to realize all of the
expected benefits of any changes. There is a risk that the price per wheel originally quoted by Carbon
Revolution to its customers does not account for and cover these unexpected developments and its cost
increases, and does not result in a margin that delivers the expected level of profitability or profitability at all.
Consequently, Carbon Revolution may have to renegotiate prices and runs the risk that the customer rejects
or does not adequately respond to this renegotiation request, which would have an adverse impact on
Carbon Revolution’s profitability.

The above risks may also have the effect that Carbon Revolution’s customers lose the confidence in
Carbon Revolution’s ability to successfully implement changed products or processes. This may result in
lower returns than anticipated and may negatively impact Carbon Revolution’s financial performance and
prospects.

Failure to have systems and processes in place, or failure to adhere to such systems and processes,
that ensure robust compliance with contractual requirements, product specifications, and quality
systems, resulting in increased cost, scrap or quality issues, or shipping of wheels not according to
specification.

Carbon Revolution has developed procedures and workflows, and contract and risk management
documentation, contract templates and forms, to identify, monitor and manage contractual obligations,
quality and risks, and it continues to refine such documents and processes as it conducts its business.

However, these documents and procedures may not be fully adequate, sufficient or effective in
mitigating Carbon Revolution’s risk exposure relating to contractual obligations and quality requirements, in
particular as Carbon Revolution is using complex technology that it constantly develops further. For example,
Carbon Revolution may fail to detect a batch of material supplied by one of Carbon Revolution’s suppliers
failing to comply with applicable specifications.

Moreover, Carbon Revolution is subject to the risks of errors and misconduct, including by its officers,
employees and independent contractors, including non-compliance with policies and processes. These risks
are difficult to detect in advance and prevent or avoid and could result in damages claims of Carbon
Revolution’s customers due to late supply or supply of wheels that do not comply with the specifications, and
may harm Carbon Revolution’s business, operations or profitability.

A lack of proper processes or non-compliance with established processes can also lead to a loss of
Carbon Revolution’s contractual rights due to failure to comply with required notification periods or otherwise
forfeiting rights, that may in turn adversely affect Carbon Revolution’s operations and profitability.
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Although Carbon Revolution seeks to maintain insurance and use other traditional risk mitigation tools,
such as third-party indemnification, where appropriate and feasible, to manage certain exposures, they are
subject to terms such as deductibles, coinsurance, limits and exclusions, as well as risk of counterparty
denial of coverage, default or insolvency. If Carbon Revolution’s policies and procedures do not adequately
protect it from exposure and Carbon Revolution’s exposure is not adequately covered by insurance or other
risk-mitigating tools, Carbon Revolution may incur losses that would adversely affect its cash flows, financial
performance and position.

Customer return and warranty claims may be higher than expected.

Carbon Revolution has experienced and may experience claims from its OEM customers that wheels
which have been delivered do not conform to specification. If wheels have been delivered that do not confirm
to specification, the OEM customer will return the wheels at Carbon Revolution’s cost and Carbon
Revolution will be required to provide replacement wheels at its cost to the OEM customer. This may impact
Carbon Revolution’s reputation, financial performance and prospects.

Carbon Revolution or its OEM customers have experienced and may experience warranty claims from
end consumers in relation to Carbon Revolution wheels which they have purchased on a vehicle supplied by
an OEM. Such claims may arise if the wheel suffers damage, has a fault or does not perform as expected. In
such cases Carbon Revolution may be required to expend significant time and resources investigating such
claims, even if the relevant wheels were found to have been supplied in accordance with specification and if
there is no basis for a warranty claim. If there is a basis for a warranty claim, Carbon Revolution will be
required to provide replacement wheels at its cost. This may impact Carbon Revolution’s reputation, financial
performance and prospects. In the event of more serious warranty issues or warranty issues that represent a
product safety issue, a product recall may be necessary.

Carbon Revolution has been informed that a limited number of wheels (less than 50) supplied on two of
Carbon Revolution's earliest wheel programs have encountered slow air leaks in the rim and have been
returned by the end consumer. No recall or field service action has been instigated but Carbon Revolution
has received some warranty claims from the OEM customer. The issue is not a safety issue. Carbon
Revolution is investigating the root cause of the issue with its customer. A portion of the wheels which have
been returned have been replaced, and the OEM customer has deducted the cost of the replacement
wheels from amounts otherwise owing to Carbon Revolution. Carbon Revolution is investigating short and
longer-term countermeasures, including an additional coating option, which has successfully completed
temperature and pressure testing on coupons. Carbon Revolution cannot assure you that one or more of
these countermeasures will be successfully validated. The issue may be identified in a larger number of
wheels in the same or other programs over time and one or more customers may make further warranty
claims or instigate a recall or field service action. If it is determined that Carbon Revolution is generally
responsible for the costs of the coating option or other countermeasures, further wheel replacements and/or
any other associated costs, such costs may be significant, and could have a material adverse effect on
Carbon Revolution's reputation, its relationship with its customers, and its financial condition and prospects.
See “—Carbon Revolution may suffer reputational damage or incur liability due to poor product performance
or failures, product recalls or other issues with its wheels.” and “—As a supplier in the automotive industry,
Carbon Revolution may be exposed to severe product liability claims, including claims for bodily injury
and/or death.” for more information.

Carbon Revolution may suffer reputational damage or incur liability due to poor product
performance or failures, product recalls or other issues with its wheels.

Carbon Revolution’s brand and the reputation of its wheels are an important factor in Carbon Revolution
being able to continue selling wheels and growing its volumes. Carbon Revolution’s reputation and brand
would be adversely impacted by material negative publicity, disputes and negative customer experiences.

Carbon Revolution’s reputation and its relationships with customers may be damaged as a result of
negative end-user experience due to poor product performance or product failures, adverse media coverage
or other publicity (in relation to matters such as manufacturing defects, product recalls, warranty issues,
product liability claims or failure to meet customer expectations).

For example, Carbon Revolution products are validated during industry standard laboratory and on-
vehicle testing. Initial laboratory testing for wheels is not fully representative of operational conditions, but is
used in the development process to gain confidence in the wheel design. For final validation all Carbon
Revolution’s OEM customers conduct their own on-vehicle testing which aims to be fully representative of
the wheel’s integration into the vehicle system and performance under real world operational conditions.
However, there is a risk that the OEM
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customer’s testing does not capture all conditions that their end users may expose Carbon Revolution
wheels to or that the end user misuses wheels (for example using them on inappropriate vehicles or
undertaking unauthorized modifications or repairs), and as a result Carbon Revolution’s wheels may not
function as expected which could lead to reputation and brand damage.

Product recalls can create significant costs for Carbon Revolution that may not entirely be covered by
Carbon Revolution’s insurance. Product recalls may also lead to severe brand and reputational damage that
results in reduced consumer demand for Carbon Revolution’s wheels and/or to OEMs not awarding Carbon
Revolution any further programs. In such a case, Carbon Revolution may lose market share to competitors
or the market for carbon fiber wheels may decrease.

Damage to Carbon Revolution’s reputation or the reputation of its wheels may also occur where another
vehicle component that interacts with or relates to the wheel (for example the tires or brakes) malfunctions
or performs poorly, and it is perceived (whether correctly or not) that this is related to the use or performance
of Carbon Revolution’s wheels.

Hence, damage to Carbon Revolution’s reputation as a result of one or a combination of these factors
may reduce the demand for Carbon Revolution’s wheels, adversely impact existing relationships with key
customers, suppliers, employees or government grant providers, and diminish the prospects of securing new
programs with existing and new OEM customers, which in turn may adversely impact Carbon Revolution’s
financial performance and position.

As a supplier in the automotive industry, Carbon Revolution may be exposed to severe product
liability claims, including claims for bodily injury and/or death.

Carbon Revolution may suffer reputational damage or incur liability due to poor product performance or
failures, product recalls or other issues with its wheels. Such poor product performance or failure or other
issues with its wheels may cause Carbon Revolution to become exposed to the risk of product liability claims
being brought against it, either by OEMs or end users of Carbon Revolution’s wheels or other claimants.

Being a supplier in the automotive industry and supplying safety relevant components such as wheels
brings an inherent risk of potentially severe product liability claims involving bodily injury and/or death.

Product liability claims and recalls may result in significant cost and management attention in defending
and/or responding to such claims or recalls. Product liability claims and recalls may result in Carbon
Revolution’ obligation to pay significant damages, an increase in insurance premiums, or reputational harm.
Further, if Carbon Revolution is not able to obtain sufficient product liability insurance at an acceptable cost
this could prevent the commercialization of the products that Carbon Revolution develops.

Even if insured, our insurance policies may not cover all possible claims, and covered claims can be
costly and could have material adverse effects on Carbon Revolution’s activities, business, operating results,
financial position and reputation, including that coverage will not exceed any applicable coverage limit.
Likewise, a failure to succeed in defending any such claims may have a materially adverse effect on Carbon
Revolution’s activities, business, operating results and financial performance and position.

Carbon Revolution may be unable to retain and increase its workforce as required, or the cost of
doing so may be higher than expected. Workforce engagement issues and industrial action may
impact Carbon Revolution’s operations and growth. Further, loss of or failure to replace or hire key
persons may impact Carbon Revolution’s operations and growth.

The successful development and envisaged growth of Carbon Revolution will require retaining key
management personnel and employees as well as having access to the services of additional technical,
manufacturing and sales staff, alongside our current staff. We may not be able to attract and retain the
services of such people, particularly given the competitive and specialized nature of the automotive industry.
If Carbon Revolution is unable to attract, retain and motivate its staff, Carbon Revolution could face losses of
or disruptions in its operations or in respect of strategic relationships, key information, expertise or know-
how, and unanticipated recruitment, training and onboarding costs. In addition, in connection with the New
Debt Program, if our Chief Technology Officer departs and a reasonably acceptable replacement has not
been appointed within 120 days, we would be in breach of a covenant under the terms of the New Debt
Program.
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While Carbon Revolution views workforce engagement as a priority and adopts a wide variety of
measures to foster a culture of engagement, Carbon Revolution may still not be able to attract and retain
high performing employees and key personnel. Given the current employment market situation, Carbon
Revolution may not be able to replace key personnel with candidates of the same experience and skills; also,
key personnel could leave us and compete against us.

The potential loss of know-how and the time to train new employees may create a loss of quality in
certain aspects of wheel production and may also increase the safety risk for new employees and other
employees who work with new employees.

The most recent Enterprise Agreement has been certified by the Fairwork Commission, operating
effective from July 11, 2023 to July 4, 2025. This agreement outlines pay rates and other conditions of
employment. Where this agreement is silent or does not explicitly state an entitement or provision, the
relevant entitlement or provision of the Manufacturing and Associated Industries and Occupations Award
2020 covers or the National Employment Standards applies. The outcome of any future negotiation of a new
Enterprise Agreement or any changes to an applicable Industry Award from time to time may increase the
overall costs of running Carbon Revolution’s business and such increased costs may not be able to be
passed through to customers in full or at all and may adversely impact Carbon Revolution’s margins and
financial performance.

If employees take industrial action, Carbon Revolution could be exposed to loss to the extent the
industrial action impairs Carbon Revolution’s ability to meet production demand or causes disruption to
Carbon Revolution’s customers, if the relevant customer contracts do not include industrial action as a force
majeure event or, even if they do, Carbon Revolution is otherwise not able to rely on the force majeure
provisions. A failure of Carbon Revolution to increase and retain its workforce as required or if engagement
costs are higher than expected, Carbon Revolution’s growth may be limited, which may adversely affect
Carbon Revolution’s future financial performance and prospects.

Additionally, Carbon Revolution's ability to effectively execute its business strategy depends upon the
performance and expertise of its key personnel. These employees guide Carbon Revolution’s business
strategy and success, as they have extensive industry experience, technical knowledge and are responsible
for maintaining relationships with customers and suppliers.

Current employment market conditions are challenging and there is high demand for quality candidates
in the competitive and specialized sectors in which Carbon Revolution operates. Hence, there can be no
assurance that Carbon Revolution will be able to retain its key personnel, in particular those in critical roles,
those with significant knowledge of Carbon Revolution’s proprietary processes and know-how, and those
who are key to maintaining customer and supplier relationships.

Carbon Revolution has experienced higher than usual staff turnover in certain critical areas, particularly
during 2022 and may continue to experience such turnover levels, which may cause disruptions to our
business and impact our ability to achieve our strategic plans. The loss of key personnel, any delays in their
replacement, high staff turnover, or industrial action may adversely affect Carbon Revolution's operations
and future performance and, thereby, Carbon Revolution’s financial performance and prospects.

Labor strife in the U.S. automotive industry may have an adverse effect on the demand for Carbon
Revolution’s products and the financial condition of its customers.

A substantial portion of Carbon Revolution’s revenues result from sales to U.S. auto manufacturers a
substantial number of whose employees are members of the United Auto Workers union. In March 2023, the
United Auto Workers elected a new president who has indicated plans to take a more aggressive posture in
labor negotiations with the auto manufacturers. Protracted labor negotiations and any strikes or work
stoppages could disrupt the operations of such auto manufacturers, resulting in delays, reductions or
cancellations of orders for Carbon Revolution’s products. In addition, increased labor costs may cause U.S.
auto manufacturers to implement cost-savings measures, which may include reductions or cancellations of
orders for Carbon Revolution’s products or efforts to renegotiate the pricing terms for such products. Any
delays, reductions or cancellations of orders or lowering of the prices that customers are willing to pay for
Carbon Revolution’s products could have a material adverse effect on Carbon Revolution’s revenue, results
of operations and financial condition.
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Force majeure events may have an adverse effect on the demand for Carbon Revolution's products
and on its supply chain and ability to manufacture according to customer demand, resulting in lower
revenue and/or increased costs.

Force majeure events could impact Carbon Revolution’s operations. These events include but are not
limited to acts of terrorism, international conflicts, fires, floods, earthquakes, labor strikes, civil wars, natural
disasters, COVID-19 or other pandemics, epidemics or health emergencies, governmental restraint
(including governmental restraints due to epidemics or pandemics) or other natural or man-made events or
occurrences that can have an adverse effect on Carbon Revolution’s business. Carbon Revolution has only
a limited ability to insure against some of these risks. If a force majeure event impacts Carbon Revolution’s
customers, there is a risk that the demand of the customer for Carbon Revolution’s wheels decreases or is
delayed. If a force majeure event impacts Carbon Revolution’s supply chain, Carbon Revolution may incur
increased costs to minimize or mitigate delays or to secure alternative sources of supply. In such a case,
Carbon Revolution may not, however, be successful in finding alternative sources and it may not be able to
fulfill its production commitments to its customers, which could have a material adverse impact on Carbon
Revolution’s operating and financial performance and position.

Risks associated with COVID-19, other pandemics, and other macroeconomic factors may impact
Carbon Revolution’s operations and financial performance.

The COVID-19 pandemic impacted Carbon Revolution’s customers, resulting in production disruptions,
shortage of components within automotive supply chains, and delays to vehicle launches. These
developments impacted demand for Carbon Revolution wheels, including delays to program launch and
reduction in revenues. Carbon Revolution also experienced disruptions at its own production facility (for
example due to employee absenteeism), supply chain disruption and increased supply chain and logistics
costs.

There is a risk that the disruptions posed by COVID-19 and governmental responses thereto will be
reinstated. There is also a risk that other global events (for example, pandemics, terrorist activity or global or
localized recessions or other macroeconomic developments, or international conflicts) may also result in
disruption to the automotive industry, and may result in a decline in consumer demand for OEM vehicles.

In turn, Carbon Revolution’s customers may reduce or cease ordering wheels, or they may delay
production plans (including as a result of supply chain shortages), which may reduce demand for carbon
fiber wheels, or they may delay the launch of new programs for which Carbon Revolution's wheels are
awarded. This may all adversely impact Carbon Revolution’s ability to generate revenue.

International conflict or other forms of international disruptions may cause supply chain disruption or
shortages and may result in price increases for material inputs for Carbon Revolution wheels, which may
result in production delays and lower margins for Carbon Revolution. Additionally, Carbon Revolution may
be required to hold larger levels of safety stock of the materials that it uses to make wheels than it otherwise
would, resulting in higher storage costs, inefficient use of working capital, and increased potential for some
materials to pass their expiry date, meaning they cannot be used in production.

If Carbon Revolution’s production is restricted as a result of disruption at its own production facility or as
a result of supply chain shortages or delays in the future, Carbon Revolution may not be able to meet
production targets under customer contracts which may result in reputational damage and customer damage
claims which could adversely impact Carbon Revolution’s financial performance and prospects. In addition,
Carbon Revolution may continue to incur costs related to its obligations to pay employees or suppliers
despite failing to generate revenue from customers, which would have a material adverse impact on Carbon
Revolution’s cash flow and financial position.

The Russian-Ukrainian conflict or other similar disputes may have an impact on global supply
chains, materials availability, materials costs and transport and logistics costs.

The Russian-Ukrainian conflict or other similar conflicts may have an impact on transport and logistics
costs of Carbon Revolution, its suppliers or Carbon Revolution’s customers. Such disruptions may increase
the time and resources required to obtain critical raw materials and transmit finished product, which would
have a material adverse impact on Carbon Revolution’s operations, profitability and ability to generate
revenue.

Carbon Revolution’s business may be impacted by climate change, existing or new environmental
regulations, and related risks.

Carbon Revolution’s operations, suppliers, and customers may be directly or indirectly affected by
climate change, extreme weather events, and other natural disasters caused by climate change.
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Extreme weather events, and other natural disasters caused by climate change may directly impact
Carbon Revolution’s production facility, interrupting or disrupting its ability to supply wheels to customers in
full on time. This may result in a loss of anticipated sales, a deterioration in relationship between Carbon
Revolution and its customers, and reputational damage. It may further result in damages or costs claims
from customers to the extent that Carbon Revolution is not able to rely on force majeure provisions in its
customer contracts.

Extreme weather events, and other natural disasters caused by climate change may directly impact
Carbon Revolution’s suppliers’ facilities or operations, which may result in delays in materials being delivered
to Carbon Revolution, or increases in costs to minimize or mitigate delays or to secure alternative sources of
supply. In such a case, Carbon Revolution may not, however, be successful in finding alternative sources
and it may not be able to fulfill its production commitments to its customers. This may result in a loss of
anticipated sales, a deterioration in relationship between Carbon Revolution and its customers, and
reputational damage. It may further result in damages or costs claims from customers to the extent that
Carbon Revolution is not able to rely on force majeure provisions in its customer contracts, or to pass on
such liabilities to its suppliers.

Extreme weather events, and other natural disasters caused by climate change may directly impact
Carbon Revolution’s customers’ production facilities or operations. If a force majeure event impacts Carbon
Revolution’s customers, there is a risk that the demand of the customer for Carbon Revolution’s wheels
decreases or is delayed.

Carbon Revolution’s costs may increase as it implements initiatives in response to climate change,
either voluntarily or in response to requirements imposed by customers, suppliers or regulators. Suppliers
may pass on cost increases related to the impact of climate change on their own operations, and Carbon
Revolution may not be able to pass these cost increases on to customers via increased wheel prices.
Carbon Revolution’s costs may also increase as a result of increased taxes or tariffs related to climate
change.

Changing regulatory requirements or customer, consumer or investor standards, and expectations in
relation to climate change, sustainability and environmental matters may increase Carbon Revolution’s
operational and compliance costs.

Carbon Revolution, its suppliers and service providers are required to comply with environmental laws
and regulations. The production and transportation of Carbon Revolution’s products and other inputs in the
production process involve the risk of accidents, spills or contamination. Any of these occurrences could
cause harm to the environment, which may lead to disruption in Carbon Revolution’s operations and supply
chain, regulatory sanctions and remedial costs, and reputational harm, any of which could negatively impact
Carbon Revolution’s operating and financial performance.

Carbon Revolution may be legally required, or may face increased pressure from stakeholders, to
find a recycle and re-use solution for scrap and end-of life wheels; doing so may take longer than
expected, cost more than expected, or not be feasible.

Carbon Revolution currently does not have a feasible recycling or re-use solution for production scrap
wheels or end of life wheels. Customers, consumers, regulators, investors and other stakeholders may place
pressure on Carbon Revolution to find a feasible recycling or reuse solution for production scrap or end of life
wheels.

As with all R&D activities, ongoing projects for finding and implementing recycle or reuse solutions for
production scrap or end of life wheels may take longer or cost more than expected or not be feasible at all,
and finding and implementing a recycle or reuse solution for end of life wheels may take longer or cost more
than expected or not be feasible at all. If Carbon Revolution does not have a recycling or reuse solution for
production scrap or end of life wheels in place that meets expectations, Carbon Revolution may suffer
adverse publicity or reputational damage, demand for Carbon Revolution’s wheels may decrease or
projected increase in demand may not materialize, and the pool of investors willing to invest in Carbon
Revolution may decrease. Any of the forgoing impacts may adversely affect Carbon Revolution’s financial
performance and the price of its securities.

Carbon Revolution may be unable to meet government, stock exchange, investor, customer or
consumer standards, requirements and expectations, particularly in relation to environmental, social
and governance matters, or may incur substantial costs in doing so.

Demand for Carbon Revolution’s products may be impacted by its ability to meet any applicable
government, investor, stock exchange customer and consumer standards, requirements and expectations.
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In particular, Carbon Revolution’s customers are increasingly concerned with environmental, social and
governance (“ESG”") matters. For example, some OEMs require completion and passing of a sustainability
survey as a hurdle in the quoting process. If Carbon Revolution does not meet consumer or customer ESG
expectations, demand for its products may not grow as expected, or may decline.

If Carbon Revolution does not meet applicable government or stock exchange ESG requirements,
Carbon Revolution’s reputation may be adversely impacted and it may incur fines and penalties. If Carbon
Revolution does not meet investor ESG expectations, the pool of investors willing to invest in Carbon
Revolution may decrease which may adversely impact the trading price and volume of Carbon Revolution’s
securities and Carbon Revolution’s prospects.

Workplace incidents or accidents may occur that may damage Carbon Revolution's reputation
and/or expose Carbon Revolution to claims and litigation or adversely impact operations.

The manufacturing of Carbon Revolution’s wheels involves certain labor-intensive processes, exposure
to hazardous chemicals (such as paints) and the use of complex machinery and equipment. There is also a
high incidence of new production equipment being commissioned which may increase the risk of workplace
incidents or accidents occurring during the commissioning and training phase. In addition, the Mega-line is a
construction project involving the installation and use of new equipment and processes in day-to-day
production operations. These activities, particularly during the commissioning and training phase, may carry
a greater risk to health and safety compared to standard production operations using existing equipment.
Workplace injuries have occurred at Carbon Revolution’s production facility from time to time.

Incidents or accidents may occur at Carbon Revolution’s facility that may result in serious injury or death
to employees, contractors or other third parties, or damage to property.

Employees of Carbon Revolution or other persons may also suffer injuries from engaging in research
and development, and product testing activities, which can involve driving vehicles fitted with Carbon
Revolution’s wheels at various speeds and in various conditions.

In addition to the above, employees or other personnel may have mental health issues which may be
caused by or exacerbated at the workplace or may affect work performance. Further there is a risk that
behaviors or work practices take place at Carbon Revolution, that could result in a psychological safety issue
for employees or other personnel. There is a risk that these matters are not identified by management or not
brought to management’s attention or are not addressed appropriately.

The occurrence of any workplace incident may result in a fine imposed by a regulatory authority, an
interruption of manufacturing operations, a worker’s compensation claim, a work health and safety claim or a
damages claim against Carbon Revolution. Such claims or events may not be covered by Carbon
Revolution’s insurance or may exceed Carbon Revolution’s insured limits, and may also adversely impact
Carbon Revolution’s business and reputation and, thereby, its ability to win new programs. Safety incidents
and near misses can also result in delays to project timetables and may adversely impact Carbon
Revolution’s operations and profitability.

Carbon Revolution manufactures and supplies a complex product incorporating many technologies,
components and materials. If a court upheld a third-party intellectual property infringement claim
against Carbon Revolution, Carbon Revolution may be subject to adverse court rulings or orders,
including in relation to injunctions, declarations and/or the payment of damages.

Carbon Revolution is the recognized leader in the lightweight automotive carbon fiber wheel sector and
it has invested significantly in the development of its technologies over the past 15 years. Carbon Revolution
holds an extensive intellectual property portfolio, including patents and advanced composite wheel process
know-how/trade secrets. Carbon Revolution is aware of certain third-party intellectual property rights that do
or may overlap with Carbon Revolution’s processes and technologies and/or wheels. In particular, Carbon
Revolution is aware of certain patents in relation to technologies used in carbon fiber wheels that are owned
by competitors/industry participants in countries into which Carbon Revolution supplies its carbon fiber
wheels (one patent is being challenged by Carbon Revolution) and there is a risk that these
competitors/industry participants may allege Carbon Revolution or its products or processes infringe or could
infringe these patents. Carbon Revolution may also be using third party intellectual property rights under the
mistaken belief that it is licensed to use the rights in the way that it is using them.
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It is possible that a third-party could bring a claim against Carbon Revolution or one or more of its customers
alleging that Carbon Revolution or the relevant customer(s) are infringing the third party’s rights, including by
manufacturing, supplying, exporting or selling Carbon Revolution's wheels (or vehicles featuring such
wheels) in one or more jurisdictions around the world.

Carbon Revolution may incur substantial costs to defend any such claims. Carbon Revolution may seek
to reach a commercial resolution to any such claims, which may involve Carbon Revolution incurring
substantial costs, including the payment of licensing or royalty fees. Carbon Revolution may not be able to
successfully defend any such claim and/or may be unable to reach a satisfactory commercial resolution.
Carbon Revolution may, if necessary and feasible, seek to implement a change(s) to its wheels or processes
to avoid any actual or potential infringement, of a third party's intellectual property rights. This would cause
Carbon Revolution to incur additional and significant costs, and could require Carbon Revolution to delay or
suspend production of wheels while it seeks to implement the change(s). Any such change(s) may not be
successfully implemented or validated and/or the relevant third party could allege that the modified wheels or
processes still infringe its rights. Any delay in or suspension of production of any wheels could place Carbon
Revolution in breach of its contractual commitments to its customers and, thereby, have a material adverse
effect on Carbon Revolution's operations and prospects.

If a third party brought an infringement claim against Carbon Revolution, there is a risk that the third
party may seek an interlocutory (temporary) injunction preventing Carbon Revolution from manufacturing or
supplying, for example, wheels with any allegedly infringing feature(s) in the particular jurisdiction(s) in which
the third party has intellectual property rights which it is seeking to enforce against Carbon Revolution while
the relevant infringement claim(s) are pending. If any such motion is granted or court order entered, it may
have a material adverse impact on Carbon Revolution’s operations and prospects.

If Carbon Revolution is unable to successfully defend against such claims or proceedings or reach a
commercial resolution or other solution to avoid any material impact of such claims or proceedings, Carbon
Revolution may be liable to the third party for damages, including compensatory, statutory, additional,
punitive, lost profits or enhanced damages and/or an account of profits, and Carbon Revolution may be
restrained by a final (permanent) injunction, for example, from manufacturing and supplying wheels with the
relevant infringing feature(s) in the jurisdiction(s) in which the third party establishes any such infringement
claim(s).

In addition, Carbon Revolution may be liable to its customers for breach of contract/warranty and/or
under any indemnity given by Carbon Revolution to its customers in relation to third-party intellectual
property claims. This could have a negative impact on Carbon Revolution’s relationships with its customers
and its customers’ trust and confidence in Carbon Revolution and its products. All of these matters could
have an adverse effect on Carbon Revolution’s financial performance, profitability and prospects.

There are geographical and other limitations to Carbon Revolution’s patent and trademark portfolio,
including because it is not economically feasible to register all such IP in all jurisdictions around the
world.

Carbon Revolution generally prefers to seek patent protection for certain key product-related
technologies. Patents are country-specific. A patent application must be filed in each jurisdiction in which
patent protection is desired and each patent application will go through a separate process of examination
and prosecution in each country or region (in the case of Europe). Additionally, third parties can challenge a
patent application or granted patent (depending on the jurisdiction) by a process known as an “opposition”.
Oppositions are normally defended by the patent applicant or registered owner (as applicable). Patents give
rise to a range of significant costs (particularly when protection is sought and maintained in multiple
jurisdictions), including patent attorney professional fees for drafting, advising on and filing patent
applications, prosecuting such applications (including responding to patent office objections) and defending
oppositions, as well as government/official fees that are charged at various stages, including for filing new
applications and registering and renewing patent applications or granted patents (patents must generally be
renewed throughout the duration of their term to remain registered and enforceable) As a result, for reasons
including costs management purposes, Carbon Revolution only seeks patent protection in the jurisdictions
that it considers are key manufacturing or sales markets, including, generally, the USA, China, Japan,
Germany, France, the UK and lItaly.

There is a risk that Carbon Revolution’s patented technologies will be used and exploited by third
parties in jurisdictions in which Carbon Revolution does not have any enforceable rights in relation to those
technologies, with the result being that Carbon Revolution is unable to prevent the third parties from using or
exploiting the technologies in those jurisdictions. Carbon Revolution may not have patent protection in every
country which is or becomes a
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market for carbon fiber wheels. This may mean that Carbon Revolution’s competitive advantage is reduced
in the countries where Carbon Revolution does not have broad patent protection. This may mean that
demand for Carbon Revolution’s wheels may be lower in those countries, as a result of competitor activities,
which might adversely affect Carbon Revolution’s financial position and growth prospects.

The scope of protection provided by Carbon Revolution's patents within the same patent family can
differ between different jurisdictions. This may arise where Carbon Revolution is required to amend the
claims in its pending applications in one or more countries in order to overcome patent office objections that
are not raised by the patent offices in other countries. If such amendments are required in certain countries,
the scope of protection provided by any patents ultimately granted in those countries may be narrower, and it
may be more difficult for Carbon Revolution to prevent competitors broadly adopting the relevant technology
in those countries. This may have a material adverse effect on Carbon Revolution's ability to maintain its
competitive advantage in any such countries which may have a material adverse effect on Carbon
Revolution's financial performance and prospects.

The ability to seek trademark protection via registration of trademarks is also country specific. Carbon
Revolution has obtained trademark registrations for certain key trademarks in a limited number of countries.
There is a risk that third parties may seek to use trademarks or register trademarks that are the same or
similar to Carbon Revolution’s trademarks in countries where Carbon Revolution has not obtained trademark
registrations, which could lead to Carbon Revolution’s brand, reputation, goodwill, lost profits or products
being confused with those of the third party, which may result in a deterioration in Carbon Revolution’s brand
and/or reputation, and/or goodwill, and/or lost profits, and/or a loss of revenue and/or this may prevent
Carbon Revolution from using such trademarks in those countries and/or require Carbon Revolution to take
costly legal action in such countries to seek to recover or secure any required rights. There is a risk that
even in countries where Carbon Revolution has obtained trademark registrations that certain third party
actions could lead to similar outcomes. Carbon Revolution may need to incur further expenditure to expand
its trademark portfolio to include additional specific trademarks and /or to seek registration in other countries.
Carbon Revolution may also need to incur further expenditure to prevent third parties from infringing its
trademarks, or in responding to third party actions which lead to Carbon Revolution's brand or products
being confused with those of the third party. If Carbon Revolution takes any such actions, it may not be
successful. Additionally, Carbon Revolution may be unable to enforce its unregistered trademarks in
countries in which it does not have a sufficient reputation in the trademarks including where the marks are
found to be too descriptive and not distinctive of Carbon Revolution. A potential infringer may seek to make
the same or similar arguments in defending any infringement claim relating to Carbon Revolution's registered
trademarks in any relevant countries.

Carbon Revolution’s confidential wheel process know-how and trade secrets have been developed
over many years, and any unauthorized access to use or disclosure of relevant materials and
information could materially and adversely impair Carbon Revolution’s prospects.

Carbon Revolution’s carbon fiber composite wheels and manufacturing processes are technically
complex. Carbon Revolution has developed valuable know-how and trade secrets which protect key
technologies that enable Carbon Revolution to produce high quality products, effectively and efficiently.

If Carbon Revolution’s confidential know-how and/or trade secrets were misappropriated or accessed
without Carbon Revolution’s authorization, disclosed publicly or shared with its competitors, other companies
could develop technologies, designs or products that effectively compete with Carbon Revolution, which
could reduce Carbon Revolution’s sales and profitability and its competitive position.

Carbon Revolution may not be able to protect, register and maintain its intellectual property rights.

Carbon Revolution generally seeks to protect certain key product-related technologies with patents, and
generally prefers to protect process-related technologies as trade secrets.

If Carbon Revolution elects to seek patent protection, it must file patent applications in each country in
which it wishes to obtain a granted patent. Until a patent has been granted in a country, Carbon Revolution
will not have any enforceable patent rights in the relevant country in relation to the invention that is the
subject of the pending application. A patent will not necessarily be granted in each country in which Carbon
Revolution files an application. A patent office may refuse Carbon Revolution’s application, or reduce its
scope. A patent examiner may determine, for example, that Carbon Revolution’s invention is not new or
sufficiently inventive and Carbon Revolution may not be able to persuade the examiner otherwise.
Additionally, even if a patent examiner agrees that the invention is
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patentable and the application is accepted or granted, a third party may be able to successfully challenge the
application or patent. Either way, Carbon Revolution may be unable to obtain patent protection for the
invention in one or more countries in which Carbon Revolution seeks such protection or such protection may
be more limited in scope than anticipated and may not protect all aspects of the technology described in the
patent specification. Further, publication of patent applications is a normal step in the patent process. The
consequence of this is that any complete application describing the details of any invention for which Carbon
Revolution seeks patent protection will be published (unless the application is withdrawn by Carbon
Revolution before that occurs, to the extent that is possible) and the information in the patent application
about the invention will enter the public domain. Publication may occur even if Carbon Revolution does not
obtain a granted patent.

The patent application process is lengthy and costly and Carbon Revolution may not have sufficient
financial resources at all relevant times to fully fund pursuing comprehensive patent protection for all
patentable inventions which it owns in all key jurisdictions. This may mean that Carbon Revolution is unable
to protect all such inventions in all or some of the jurisdictions in which it manufactures or supplies its
wheels.

If a patent is not ultimately granted in a country, Carbon Revolution will not be able to prevent a third
party from using or exploiting the relevant published invention in that country. If Carbon Revolution does not
hold valid patent protection for an invention incorporated in a Carbon Revolution wheel and a third party is
able to reverse-engineer the invention from analyzing the wheel, Carbon Revolution may be unable to
prevent the third party from using the relevant technology.

There is a risk that Carbon Revolution may be unable to protect its process trade secrets. Existing
records may not be sufficient to establish that particular trade secrets are held, controlled or owned by
Carbon Revolution, which may mean that Carbon Revolution is unable to protect the relevant sensitive
materials and/or information. Additionally, relevant sensitive information may be inadvertently or deliberately
disclosed to the public (including to actual or potential competitors) without authorization (in breach of
confidentiality obligations) by an employee or another recipient of the relevant information. Similarly, such
individuals may disclose relevant sensitive information to a third party under the mistaken belief that a
confidentiality agreement is in place with the third party, when that is not the case. Similarly, sensitive
information may be improperly accessed by a third party such as by a security breach, ransomware, hack or
other intrusion. If a trade secret is accessed, disclosed or shared without authorization, Carbon Revolution
may be unable to recover and reinstate protection over the information when it becomes aware of the issue
and the technology may thereby cease to be protected (to the extent the technology has been disclosed).

Where Carbon Revolution has obtained patent protection for a technology, the patents Carbon
Revolution holds will each have a fixed lifespan, which is generally 20 years from the applicable filing date.
Once this period has expired, the patent will lapse and the technology will become free for any third party to
use without restriction.

If Carbon Revolution’s suppliers own any intellectual property which Carbon Revolution has contributed
to, and/or Carbon Revolution is not able to register or otherwise protect any intellectual property it has
created or contributed to relating to the supplier's goods or services, and Carbon Revolution does not have
exclusive supply arrangements in place with the relevant supplier, subject to any applicable confidentiality
obligations, the supplier may be free to supply the relevant goods or services (possibly including in such
circumstances any improvements created or contributed to by Carbon Revolution) to Carbon Revolution’s
competitors.

Registered intellectual property rights generally need to be renewed on an ongoing basis to remain
registered and enforceable. If Carbon Revolution missed a renewal deadline due to an administrative error
or oversight, for example, and an extension of time could not be secured to renew any relevant rights, such
rights could lapse and cease to be enforceable.

If Carbon Revolution is unable to protect (and maintain protection over) its intellectual property, it may
have a material adverse effect on Carbon Revolution’s business, operating results and financial
performance.

Carbon Revolution’s business and prospects depend on our ability to build our brand. We may not
succeed in continuing to establish, maintain, and strengthen our brand, and our brand and
reputation could be harmed by negative publicity regarding our company or products.

Our business and prospects depend on our ability to develop, maintain, and strengthen the Carbon
Revolution brand. Promoting and positioning our brand will depend significantly on our ability to provide high
quality wheels to our OEM customers. In addition, we expect that our ability to develop, maintain, and
strengthen our brand will also depend heavily on the success of our branding efforts. To promote our brand,
we need to incur increased expenses, including product demonstrations. Brand promotion activities may not
yield increased revenue, and even
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if they do, the increased revenue may not offset the expenses Carbon Revolution incurs in building and
maintaining our brand and reputation. If we fail to promote and maintain our brand successfully or to maintain
loyalty among our customers, or if we incur substantial expenses in an unsuccessful attempt to promote and
maintain our brand, we may fail to attract new customers and partners, or retain our existing customers and
partners and our business and financial condition may be adversely affected.

Moreover, any negative publicity relating to our employees, current or future partners, our technology,
products, or customers who use or products, or others associated with these parties, may also tarnish our
own reputation simply by association and may reduce the value of our brand. Additionally, if safety or other
incidents or defects in our wheels occur or are perceived to have occurred, whether or not such incidents or
defects are our fault, we could be subject to adverse publicity, which could be particularly harmful to our
business given our limited operating history. Given the popularity of social media, any negative publicity
about our products, whether true or not, could quickly proliferate and harm customer and community
perceptions and confidence in our brand. Other businesses, including our competitors, may also be
incentivized to fund negative campaigns against our company to damage our brand and reputation to further
their own purposes. Future customers of our products and services may have similar sensitivities and may
be subject to similar public opinion and perception risks. Damage to our brand and reputation may result in
reduced demand for our products and increased risk of losing market share to our competitors. Any effort to
restore the value of our brand and rebuild our reputation may be costly and may not be successful, and our
inability to develop and maintain a strong brand could have an adverse effect on our business, prospects,
financial condition, and operating results.

Our ability to obtain, protect, and maintain trademark registrations in commercially important
jurisdictions is subject to the same risks of government approval, third-party challenge, maintenance, and
enforcement as we have noted for Carbon Revolution’s patents. Such risks could lead to an inability to
maintain our brand and could have an adverse effect on our business, prospects, financial condition, and
operating results.

Carbon Revolution may be unable to enforce its intellectual property and may be involved in
disputes regarding intellectual property or contractual obligations.

If Carbon Revolution identifies that a third party may be infringing Carbon Revolution’s rights, Carbon
Revolution may decide to notify the third party of its concerns. If the third party dismisses Carbon
Revolution’s concerns, refuses to provide any requested information or otherwise refuses to provide Carbon
Revolution with adequate assurances that address Carbon Revolution’s concerns, Carbon Revolution may
need to take further legal action against the third party. If Carbon Revolution takes such action, Carbon
Revolution may not be successful.

Carbon Revolution may be unable to establish that the third party’s product or process infringes Carbon
Revolution’s rights (such as where the competitor has adopted Carbon Revolution’s technology but modified
it to a sufficient extent to avoid infringement) and/or a third party may be able to successfully establish that
Carbon Revolution is not entitled to enforce its intellectual property, either because Carbon Revolution does
not own, or otherwise have the right to enforce the intellectual property or because the asserted rights are
invalid.

Additionally, even if Carbon Revolution is able to establish that its intellectual property rights have been
infringed, it may not be awarded all of the remedies that it seeks.

A third party may also independently challenge Carbon Revolution’s intellectual property. For example, a
third party may oppose or apply to revoke/cancel a Carbon Revolution patent application or granted patent.
If this occurred and Carbon Revolution considered the challenged patent application or patent was
sufficiently important and valuable, Carbon Revolution would defend the opposition or claim.

A third party may also claim that it owns intellectual property which Carbon Revolution claims it owns.
For example, a customer or supplier may argue that under the relevant contract between the parties it is
entitled to own (or jointly own) or that they have exclusive rights to use intellectual property which Carbon
Revolution claims as its own. If the parties were unable to reach a commercial resolution, litigation may
ensue.

For example, Carbon Revolution’s OEM customer contracts contain intellectual property provisions
which are largely in favor of the respective OEM customers and which vary between different OEM customer
contracts. Generally, under these provisions, the OEM may own (or jointly own) or have the right to use (in
some cases on an exclusive basis for a period) certain intellectual property developed by Carbon Revolution
in connection with the relevant contract/order, as well as the right to use other relevant intellectual property
owned by Carbon Revolution, including to manufacture the contracted wheels or have those wheels
manufactured by a third party (which could be a Carbon Revolution competitor), including in certain
circumstances, such as where Carbon Revolution is unable to
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supply the contracted wheels in accordance with the relevant contract. If an OEM exercised any such rights,
it may result in the disclosure of sensitive Carbon Revolution technology to one or more of Carbon
Revolution’s competitors. Additionally, in some cases, and in the absence of a separate non-disclosure
agreement with the OEM, these provisions may not provide for effective confidentiality protection over all
technical information which Carbon Revolution provides to the OEM. With respect to certain OEMs, Carbon
Revolution has procured a deviation or letter of comfort which is intended to clarify or modify the effect of
certain relevant provisions. Subject to the terms of the applicable contract, if the OEM customer has an
ownership interest or exclusive rights in respect of any Carbon Revolution-developed intellectual property,
there is a risk that the customer may claim that Carbon Revolution has used such intellectual property for
another customer in breach of Carbon Revolution’s obligations and/or thereby infringing the customer’s
rights. This claim could adversely impact Carbon Revolution’s relationship with the relevant customers,
cause the customer’s future orders of Carbon Revolution’s wheels to decline, result in confidential
information of Carbon Revolution being revealed to its competitors, and/or limit Carbon Revolution’s ability to
exploit technology it has developed other than in connection with supplying the relevant contracted wheels
(or related services) to the relevant OEM customer. Any of these outcomes could have a material adverse
effect on Carbon Revolution’s operations and financial position and performance.

If Carbon Revolution is required to take legal action against a third party to enforce or defend its
intellectual property rights, or otherwise becomes involved in intellectual-property related disputes, litigation
or other proceedings, Carbon Revolution would incur significant legal costs and the attention of key
personnel may be diverted from operational activities to address such matters.

If Carbon Revolution is unable to protect, control or enforce its intellectual property including any
intellectual property it has developed, Carbon Revolution’s competitive position may decline and sales may
decrease or not increase to the level anticipated, which would adversely impact Carbon Revolution’s
financial performance and prospects.

Carbon Revolution may face the risk of being restricted in the use of intellectual property developed
jointly with another party coupled with restrictive exclusive supply of goods arrangements if Carbon
Revolution has been unable to reach an agreement to the contrary in advance with the relevant
party.

Carbon Revolution engages in research and development activities, including with third parties, on a
regular basis.

Where intellectual property is created by two or more parties, the parties may jointly-own the intellectual
property, unless they have agreed otherwise. A joint owner of intellectual property is generally unable to use
or exploit the intellectual property without the consent of the other joint owner(s).

If Carbon Revolution develops intellectual property in conjunction with other parties, the intellectual
property may be jointly owned and Carbon Revolution may be unable to use or exploit it as Carbon
Revolution sees fit, unless Carbon Revolution reaches an agreement with the other joint owner(s) which
gives Carbon Revolution exclusive ownership of the relevant intellectual property or at least the right to use
the intellectual property as Carbon Revolution desires. If Carbon Revolution has not secured or is unable to
secure such an agreement, Carbon Revolution may be restricted from using the relevant intellectual
property, or alternatively securing such agreement may cost more than expected or may be on terms not
favorable to Carbon Revolution. Depending on the nature and importance of the intellectual property, this
may have an adverse effect on Carbon Revolution’s design, development or manufacturing activities, which
could in turn have an adverse effect of Carbon Revolution’s financial performance and prospects.

Carbon Revolution’s or a third party’s information technology systems or processes may fail,
become materially inoperable or be subject to attack and Carbon Revolution’s business may be
adversely impacted.

Carbon Revolution relies on its own information technology systems and on information technology
systems provided by third-party technology vendors to perform key functions and support its operations,
including its production processes. Carbon Revolution also holds sensitive employee and customer data and
information related to its intellectual property. Carbon Revolution’s IT systems may be adversely affected by
a number of sources, including natural disasters, power losses, computer systems failures, internet and
telecommunications or data network failures, operator negligence, improper operation by or supervision of
employees or contractors, physical and electronic losses of data and similar events, computer viruses,
penetration by hackers seeking to disrupt operations or misappropriate information and other breaches of
security.

Additionally, as Carbon Revolution’s operations grow, they will also become more complex and require
more complex IT support. Introducing more complex and sophisticated IT systems may require additional
resources or divert management attention. Implementation of new systems may not be successful.
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Any failure of, or damage or interruption to Carbon Revolution’s information systems or those provided
by third-party technology vendors may compromise Carbon Revolution’s data integrity (which may result in
an inadvertent security breach in relation to such data) and may lead to unauthorized access to Carbon’s
Revolution’s intellectual property or automated aspects of its manufacturing. As a result, Carbon Revolution
may lose critical or commercially sensitive data or intellectual property, may incur significant costs to rebuild
or re-establish its information systems or respond to regulatory inquiries or actions, and may be exposed to
third-party claims.

Exploitation, unauthorized access or hacking of the systems or networks on which Carbon Revolution
data is stored, could lead to corruption, theft or loss of the Company’s data and proprietary information. This
could cause disruption to the Company’s operations, unauthorized disclosure of confidential and proprietary
information to third parties (including actual or potential competitors) and may result in regulatory action
against the Company for breach of privacy and data protection laws, and may have a material adverse effect
on the Company’s operations, financial position or performance. In early 2019, there was an instance of
unauthorized access of Carbon Revolution’s IT systems which involved unauthorized access to one email
account. When the unauthorized access was identified, the access was terminated immediately and steps
were then taken to increase security. There have been no known repeat events of unauthorized access of
the Company’s IT systems. There was no material impact to the Company’s operations or its financial
condition as a result of this unauthorized access.

Carbon Revolution’s board of directors actively participate in the development of Carbon Revolution’s
cyber security policies, procedures and protections and the oversight thereof is included in Carbon
Revolution’s risk framework, with responsibility therefor assigned to the audit and risk committee of the
Carbon Revolution Board.

If Carbon Revolution is not able to operate its IT systems as a result of any of the above issues and it is
required to run its production equipment with manual instruction or records, Carbon Revolution may not be
able to produce the same volume of wheels and it may therefore be unable to meet customer demands and
supply requirements.

Carbon Revolution’s customer contracts impose IT and cybersecurity compliance requirements and
allow for the customer to audit Carbon Revolution’s systems.

One or more of Carbon Revolution’s customers impose or may in the future impose IT and cybersecurity
compliance obligations which may require Carbon Revolution to upgrade its cybersecurity systems and
processes and/or allow Carbon Revolution’s systems to be audited. Implementing these compliance
requirements and facilitating audits may require additional resources, divert management attention and
expose sensitive information to review by auditor representatives. Failure to implement these requirements
or facilitate audits may result in a deterioration of the relationship with the relevant customer, result in a
claim for breach of contract, cause or contribute to increased cybersecurity risks for Carbon Revolution,
and/or lead or contribute to a loss of sales or failure to win new programs with existing or new OEM
customers.

Any confidential information held by Carbon Revolution could be accessed by third parties via IT
security breaches, attacks, ransomware, hacking and similar actions or occurrences, potentially
exposing Carbon Revolution to liability.

Carbon Revolution receives and holds confidential information of third parties, such as Carbon
Revolution’s customers and suppliers, pursuant to confidentiality obligations. This information is held on
Carbon Revolution’s servers and may be downloaded and saved on local hard drives. If there was a security
breach of Carbon Revolution's IT systems and/or Carbon Revolution was otherwise the victim of an IT
intrusion, hack, ransomware or the like, there is a risk that such third-party confidential information could be
accessed, downloaded or used by other parties without the consent of the relevant third party to which
Carbon Revolution owes confidentiality obligations. This could expose Carbon Revolution to liability to any
such third party if the third party made a claim for breach of contract or negligence, for example, against
Carbon Revolution, Carbon Revolution may be required to incur legal costs with respect to any such claim,
and the dispute may divert the attention of key personnel. If the relevant information was confidential to a
Carbon Revolution customer, any dispute in relation to the matter could have an adverse effect on Carbon
Revolution’s relationship with the customer that may lead to reduced wheel sales to the customer and
thereby adversely affect Carbon Revolution’s profitability and performance. Similarly, if the information was
confidential to a key supplier, any dispute could adversely affect Carbon Revolution’s relationship with the
key supplier, which could have an adverse impact on Carbon Revolution’s operations if Carbon Revolution is
unable to procure the relevant goods or services from the supplier on acceptable terms or at all.

71




TABLE OF CONTENTS

An attack, ransomware or the like on or to Carbon Revolution’s IT systems may expose any third-
party IT systems integrated or linked to Carbon Revolution’s IT systems depending on their level of
vulnerability and this could expose Carbon Revolution to liability.

If any third-party IT systems are integrated or linked to Carbon Revolution’s IT systems, they could be
exposed if Carbon Revolution’s IT systems are subjected to a security breach, IT hack, ransomware or other
intrusion depending on the vulnerability of the third party’s IT systems. If this occurred, it could expose
Carbon Revolution to liability for breach of contract or negligence in certain circumstances and/or damage
Carbon Revolution’s relationship with the third party. Any such circumstance may have an adverse effect on
Carbon Revolution’s operations, production processes, financial performance and prospects.

Carbon Revolution’s competitive position or market share may deteriorate including as a result of
actions by it or its competitors.

Carbon Revolution operates in a competitive industry, and its competitors could include existing wheel
manufacturers, new entrants and OEMs. Carbon Revolution’s competitive position may deteriorate, as a
result of the action of any of these participants or also as a result of deterioration of its relationship with its
customers.

Competitors may enter the market and take market share from Carbon Revolution. Competitors may
accelerate taking market share from Carbon Revolution by developing equivalent or better technology for
one piece carbon fiber wheels, and/or by offering equivalent or better pricing, service and/or fulfilment rates
than Carbon Revolution offers. Competitors which are more financially secure than Carbon Revolution may
take market share from Carbon Revolution by offering more supply security for customers than Carbon
Revolution currently offers. OEMs may seek to establish alternative options for carbon fiber wheel supply to
increase their own supply security and establish competitor supply tension. Existing manufacturers of steel or
aluminum wheels may seek to produce their own carbon fiber wheels. Any increase in the number of players
manufacturing carbon fiber wheels may affect the demand for Carbon Revolution’s wheels and may result in
downward pricing pressure for carbon fiber wheels which would impact Carbon Revolution's profitability,
financial performance and prospects. See “Business of Carbon Revolution and Certain Information About
Carbon Revolution—Competition” for more information on Carbon Revolution’s main competitors.

If Carbon Revolution fails to maintain product design, manufacturing and performance leadership in the
global automotive carbon fiber wheel market, Carbon Revolution may have to quote lower prices in order to
win programs, which could result in lower than expected margins; or programs may be awarded to
competitors, which could result in lower sales. In addition, other wheel technologies may be developed
which are lighter than carbon fiber wheels, and/or cheaper to make, and/or have other characteristics which
make them more attractive to purchase for OEMs or end consumers than carbon fiber wheels. Any such
circumstance may reduce Carbon Revolution’s profitability and revenue.

The concentration of Carbon Revolution’s wheel programs and customers may adversely affect
demand for Carbon Revolution’s wheels if its relationships with customers deteriorate.

As of August 14, 2023, Carbon Revolution has thirteen active awarded programs with five OEMs, of
which six programs are currently in production with four of those OEMs and a further seven awarded
customer programs are in development or yet to enter production. A further three programs are under
detailed design and engineering agreements with three OEMs which are a subset of the aforementioned five
OEMs. Therefore, the number of customers that Carbon Revolution currently has awarded programs or
programs in design and engineering with, is currently relatively concentrated, and the number of programs
which Carbon Revolution has in production at any single point in time is relatively concentrated. In addition,
the wheel programs Carbon Revolution has been awarded are relatively concentrated in terms of vehicle
type (being limited to premium and high-performance vehicles and premium performance SUVs and pickups
across internal combustion engine and electric vehicles).

Carbon Revolution’s OEM customers can readily terminate their relationship with Carbon Revolution
should they choose to do so including by ceasing ordering wheels from Carbon Revolution, and can
significantly reduce orders, should they choose to do so, without major disruption to their business as Carbon
Revolution’s wheels are an optional upgrade in most instances and therefore the OEM customer generally
has an alternative metal wheel that can be fitted to the relevant vehicle.

The effect of losing any one OEM customer, or customer program (depending on its size), may
significantly adversely affect Carbon Revolution’s financial condition, cash flow and liquidity position.
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Also, in order to expand the type of customers, vehicle types and wheel programs, Carbon Revolution
may be required to reduce its wheel prices to open a larger addressable market. It may not be able to do so
easily and its gross margins and profitability may decline, which may have a material adverse impact on
Carbon Revolution’s financial performance and prospects.

Carbon Revolution’s OEM customer relationships may deteriorate due to financial stress from
general business conditions and the Business Combination. If Carbon Revolution requests non-
standard terms, proposes changes to terms already agreed, or requests advanced payment from
OEM customers, this may cause such customers to designate Carbon Revolution a “distressed
supplier”, which may have short and long term impact on continued business with the OEMs and
their motivation to encourage competitors to Carbon Revolution.

Carbon Revolution’s relationship with its OEM customers is governed by contract which is based on the
standard contracts of the customer. In order to assist Carbon Revolution’s cash position, Carbon Revolution
has requested and may request in future non-standard contractual terms or changes of already agreed
contractual terms, shorter payment terms or advance payments. As a result of such requests Carbon
Revolution’s OEM customers may qualify Carbon Revolution as a “distressed supplier”, that is, a supplier
facing financial or operational difficulties. Carbon Revolution has had and continues to have negotiations
with customers arising from certain “non-standard” terms that it has proposed. This may result in a
deterioration of the business relationship and may create the risk that those OEM customers pursue
opportunities with competitors of Carbon Revolution, which would cause Carbon Revolution's revenue,
profitability and/or market share to decline.

Carbon Revolution’s estimates of the size of the addressable market may be incorrect.

The addressable carbon fiber wheel market and demand for carbon fiber automotive wheels may be
smaller than Carbon Revolution anticipates. This may occur if the benefits of carbon fiber wheels are not
perceived or well received in the industry, if the cost of carbon fiber wheels remains high, if alternative
products are brought to market, or if market and industry trends cause a decline in demand for lightweight,
high-performance carbon fiber wheels.

If the size of the market in which Carbon Revolution operates is smaller than anticipated or demand for
carbon fiber wheels is lower than anticipated, Carbon Revolution’s products may be limited to high end
performance and luxury vehicles. This may restrict Carbon Revolution’s ability to achieve its growth
objectives which, in turn, may adversely impact its prospects. Additionally, Carbon Revolution also intends to
pursue growth opportunities in adjacent markets, including the aerospace industry, and the industrial, freight
and logistics market. The barriers to entry in these markets may be higher than anticipated, the length of
time taken to enter these markets may be longer than anticipated and there is no guarantee Carbon
Revolution’s products will be accepted in these markets to the extent Carbon Revolution anticipates, or at all,
and this may impact Carbon Revolution’s ability to diversify into adjacent markets.

As stated in “Business of Carbon Revolution and Certain Information About Carbon Revolution—
Business Model and Strategic Priorities—Future Expansion Opportunities”, the Australian Defence Force
has already accepted virtual validation of the wheel designed by Carbon Revolution for the Boeing CH-47
Chinook helicopter, which would be the Company’s first entry to the aerospace market. There is a risk that
the Company is not able to secure the funding required to progress this project to the next stage, being the
production and validation of physical prototypes. There is a further risk that the prototype production or
validation processes are more challenging than expected, cost more than expected or take longer than
expected and there is a risk that the Company is not able to achieve validation of the physical wheel, or is
not able to commercialize the wheel due to the cost and price thereof and/or limited demand.

Carbon Revolution may forego business or lose certain customer relationships as a result of not
having the production capacity to meet customer demand, or not having the funds to expand
production capacity to meet customer demand. Carbon Revolution may be liable to its customers if
it cannot meet minimum capacity obligations.

Carbon Revolution may not be able to meet customer demand for its wheels, whether such demand
remains at current levels or increases, due to a variety of factors, including due to financial and operational
challenges outlined in this “Risk Factors” section. In such circumstances Carbon Revolution will forego
revenue and market share which it otherwise may have been able to capture. This may further delay Carbon
Revolution reaching profitability and becoming cash flow positive, or otherwise reduce Carbon Revolution’s
profitability and financial performance. If Carbon Revolution does not meet contractual minimum quantities
which Carbon Revolution commits to in its
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contracts with customers (an obligation to have capacity to supply a specified minimum quantity of wheels
for a given time period), it may become liable for damages towards its customers. This may also impact
Carbon Revolution’s cash flow and profitability and in turn its financial performance and position.

The timing of Carbon Revolution’s recognition of revenue and any working capital financing
requirements depend upon the terms of its agreements with its customers and may be adversely
affected if Carbon Revolution is required to recognize revenue upon the delivery to its customers
rather than on shipment (given normal delivery timelines can be up to or greater than several
months), unless Carbon Revolution can negotiate more favorable terms (which may not be possible).

Supply agreements with Carbon Revolution’s customers may contain terms that oblige Carbon
Revolution to deliver the wheels to the customer’s overseas facilities (instead of making wheels ready for
dispatch at Carbon Revolution’s facilities) before Carbon Revolution is entitled to claim payment of the price
and recognize the individual sale as revenue. Shipping times can take up to several months.

As such, Carbon Revolution’s financial results may be adversely impacted if revenue is recognized upon
delivery to customers.

Carbon Revolution’s forecasts are based upon certain assumptions with respect to the
determination of backlog and other metrics, including assumptions with respect to the timing and
quantity of orders under awarded programs, conversion of programs in development to awarded
status, the timing of new program commencement, and recognition of revenue, which assumptions
may not be realized.

Carbon Revolution’s forecasts are predicated on various assumptions relating to demand for its wheels.
Under Carbon Revolution’s current OEM supply contracts, which are typical of the industry, customers are
not committed to purchase a minimum number of wheels and therefore there is no guarantee that Carbon
Revolution will secure the sales volume it anticipates from its existing customer contracts. This may occur
for reasons outside Carbon Revolution’s control, including if demand for the OEM’s vehicle on which Carbon
Revolution’s wheels are included is lower than expected, or where Carbon Revolution’s wheels are an option
on the relevant vehicle, the frequency with which consumers elect to purchase the option is lower than
anticipated by Carbon Revolution. There is also no guarantee that customer programs will commence at the
expected time or that the ramp in volumes will be as expected. Additionally, Carbon Revolution has a
number of engineering contracts and is also in early stage discussions with a range of other OEMs, and
failure to convert this pipeline of potential programs and customers into additional contracts, delay in timing
of new programs, or any other failure to sell the volume of wheels, at the targeted price and margin, that
Carbon Revolution anticipates (for example, if Carbon Revolution cannot reduce production costs or if its
addressable market is smaller than anticipated), will result in Carbon Revolution failing to meet its growth
targets, which will adversely impact Carbon Revolution’s performance and prospects.

Carbon Revolution may fail to meet forecasts.

The forward-looking statements, opinions and estimates provided in this document, including the
Financial Projections, rely on various estimates, contingencies and assumptions, some of which are
described in the section “Shareholder Proposal 1 — The Business Combination Proposal—Certain Unaudited
Carbon Revolution Projected Financial Information”. Various factors, both known and unknown, may impact
Carbon Revolution’s performance and may cause actual results to vary significantly from expected results.
Accordingly, our future financial condition and results of operations may differ materially from our projections.
Our failure to achieve our projected results could harm the trading price of MergeCo’s securities and its
financial position following the completion of the Business Combination. Neither Carbon Revolution nor Twin
Ridge have any duty to update the Financial Projections included in this proxy statement/prospectus.

Having been selling wheels to OEMs since 2015 on a small number of programs to date, Carbon
Revolution has a relatively limited operating history and has not yet become profitable, and, as such, its
operating history does not provide a meaningful basis for investors to evaluate the business or its financial
performance and future prospects. Accordingly, investors should consider Carbon Revolution’s business and
prospects in light of the risks, uncertainties, expenses and challenges that an early stage business may face.
Carbon Revolution intends to further industrialize its operations and achieve scale in its wheel sales to
achieve a material reduction in its unit costs of production. As such, Carbon Revolution’s ability to achieve
its anticipated growth is dependent to a significant degree on the successful implementation of its
industrialization plans and growth strategy, which are described under “Business of Carbon
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Revolution and Certain Information About Carbon Revolution—Business Model and Strategic Priorities—
Automotive Market Trends & Growth Focus”. There is a risk that these plans may not be successful, or may
take longer or cost more than anticipated.

There can be no guarantee that Carbon Revolution will achieve its stated objectives or that any forward-
looking statement or forecast will be realized.

Carbon Revolution may not be able to reduce supply chain costs or production costs as quickly as
expected or to the same extent as expected, resulting in higher cost per wheel and lower margins
than expected.

Carbon Revolution is not yet profitable and expects to improve margins by significantly reducing labor
costs per wheel and materials costs on a per wheel basis both in the near term and in the longer term.

Carbon Revolution expects to reduce materials costs in the near term by reusing and reducing cut
carbon fiber waste, negotiating planned improved prices as a result of volume increases, shifting its strategy
from being a spot buyer to a long term contracted buyer for key materials, and consolidating consumables
purchases from many suppliers to a smaller number of suppliers. Carbon Revolution expects to reduce labor
costs in the near term by creating a fixed labor operating leverage that drives efficiency as volumes scale,
automating processes via robots and conveyor systems of the Mega-line to replace human labor, and
creating further labor efficiencies through planned cycle times and lean process improvements.

However, there is a risk that these measures cannot be applied or realized or that these measures do
not result in the expected savings. For example, Carbon Revolution may not find suitable uses for cut fiber
waste or the price reduction does not eventuate or cannot be negotiated with the suppliers as expected, or
the automation process does not progress or show the results as expected.

Carbon Revolution is exposed to changes in prices of key inputs including raw materials, energy and
labor costs, including those related to inflation, international conflicts (such as the Ukraine conflict), and
supply chain disruptions related to COVID-19.

Any increase in the cost of labor, carbon fiber, resins, energy costs or other key manufacturing inputs
will increase the costs incurred by Carbon Revolution in production of its wheels which could reduce Carbon
Revolution’s profitability and may have a material adverse effect on Carbon Revolution’s financial
performance and position.

Carbon Revolution is subject to fluctuations in financial markets and exchange rates.

The financial information in Carbon Revolution’s financial statements is presented in Australian Dollars,
and Carbon Revolution incurs the majority of its costs in Australian Dollars. However, a substantial amount
of Carbon Revolution’s revenues from wheel sales are generated in currencies other than Australian Dollars.

Although we enter into certain hedging arrangements with respect to fluctuations in currency exchange
rates and these foreign exchange exposures will also be reduced by the natural hedging that arises from the
purchase of raw materials and manufacturing equipment also denominated in foreign currencies, Carbon
Revolution is subject to adverse exchange movements, particularly, adverse movements in the USD:AUD
exchange rate and EUR:AUD exchange rate. This risk is expected to become more significant in the future
(as foreign denominated revenue is anticipated to grow as the vast majority of our planned growth in the
near term is expected to come from customers that are located in the U.S. and such foreign denominated
revenue is expected to increase in parallel to our overall revenue growth).

Furthermore, Carbon Revolution may not have the ability to enter into foreign exchange hedging
contracts with financial institutions or may not be able to enter into these contracts on favorable terms. As
such, adverse movements in exchange rates mentioned above may materially impact Carbon Revolution’s
financial condition and liquidity position.

Compliance costs associated with changes in regulations and policies may negatively impact
Carbon Revolution.

Government legislation and policies are subject to review and change from time to time. Carbon
Revolution’s operations may be affected by changes in international, federal, state or local government laws,
regulations or policies which impact on Carbon Revolution’s ability to operate, or sell products in particular
markets. In particular, Carbon Revolution sells all of its products overseas, and the introduction of tariffs or
other regulations impacting international trade could impact its ability to sell its products, the price it receives
for them, or its margins, and this could adversely impact its profitability, financial performance and position.
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New legislation or regulations may also result in additional costs being incurred in achieving compliance
with such legislation or regulations. Failure to comply with such legislation or regulations may result in fines,
penalties and other expenditure and may also result in reputational damage for Carbon Revolution.

Working capital financing may not be available, or may cost more, to fund the expected growth in
working capital requirements of Carbon Revolution’s business.

Carbon Revolution expects to fund the working capital requirements associated with the growth in
project revenues, in part, through securing increased working capital facilities. The extent and cost of
working capital financing available may be impacted by factors including the terms of its customer contracts,
approvals from customers, approvals from existing debt providers, the amount of security available for debt
providers and broader debt market conditions (including interest rates).

Carbon Revolution plans to continue to make investments to support its growth and may require
additional funds to do so, including in order to develop new products, enhance technology, scale and
improve operating infrastructure, or acquire complementary businesses and technologies. To allow Carbon
Revolution to fund its operations or realize its envisaged growth, Carbon Revolution may need to secure
further working capital financing. In addition, the ability to put in place working capital facilities may be limited
by restrictions in the New Debt Program and Carbon Revolution may experience difficulties in securing this
or it may be more expensive than anticipated.

Any inability to raise funds when required, or on favorable terms, may have a material adverse effect on
the continued development or growth prospects.

Non-compliance with applicable laws, regulations and OEM standards, including environmental laws
and regulations or the cost of compliance therewith may adversely affect Carbon Revolution.

Carbon Revolution is exposed to risks arising from failure or inability to comply with applicable laws,
regulations and OEM standards and conditions, including environmental laws and regulations, that apply in
Australia and the international jurisdictions in which Carbon Revolution operates and sells its wheels. As a
result, Carbon Revolution may be exposed to fines, litigation, or compensation to customers, regulators or
other stakeholders. This may adversely impact Carbon Revolution’s reputation and financial performance
and position. See “—Carbon Revolution’s business may be impacted by climate change, existing or new
environmental regulations, and related risks.” for more information on the risks posed by compliance with
environmental legal requirements.

To the extent that Carbon Revolution’s plans involve engagement with customers in the defense sector,
such as the Australian Defence Force or other military customers, and involvement in the defense supply
chain, Carbon Revolution will be required to comply with additional requirements and obligations in relation
to security and export control. These requirements may require Carbon Revolution to incur expenditure in
order to comply, and may cause delays in meeting defense program requirements.

Regulatory and OEM compliance costs may adversely affect Carbon Revolution’s cash position.

We face additional business, political, regulatory, operational, financial and economic risks as part
of our operation in international markets, which could increase our costs or otherwise limit our
growth.

Operating internationally, including by conducting manufacturing in locations with lower labor costs, and
continuing to expand our business in new geographies is important to our continued success and growth. As
a result of our international operations and sales efforts, we face numerous challenges and risks that could
harm our international operations, delay new product releases, increase our operating costs, and hinder our
ability to grow and detect underlying trends in our operations and business, and consequently adversely
impact our business, financial condition, and results of operations. Such risks include, but are not limited to,
the following:

« geopolitical and economic instability in and impacting the localities where we have foreign
operations;

«  rising inflation impacting the stability of our workforce and foreign operations;
« military conflicts impacting the localities where we have foreign operations;

« limited protection for, and vulnerability to theft of, our intellectual property rights, including our trade
secrets;

« compliance with local laws and regulations, and unanticipated changes in local laws and
regulations, including tax laws and regulations;
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« trade and foreign exchange restrictions and higher tariffs;

« the complexity of managing international trade sanctions and export restrictions from the
jurisdictions in which we have foreign operations;

« fluctuations in foreign currency exchange rates which may increase our expenses for employee
compensation and other operating expenses that are paid in currencies other than U.S. dollars;

* restrictions imposed by the United States government against other countries, or foreign
governments’' restrictions imposed on the United States, impacting our ability to do business with
certain companies or in certain countries and the complexity of complying with those restrictions;

* power outages, natural disasters, and other local events that could affect the availability of the
internet and the consequences of disruptions, such as large-scale outages or interruptions of
service from utilities or telecommunications providers;

« difficulties in staffing international operations;
« changes in immigration policies which may impact our ability to hire personnel;
« differing employment practices, laws, and labor relations;

«  regional health issues and the impact of public health epidemics and pandemics on employees and
the global economy, such as the COVID-19 pandemic; and

« disruptions posed by the COVID-19 pandemic and related government restrictions or other
government responses.

Economic developments such as inflation or raising interest rates may adversely affect Carbon
Revolution's operations and profitability.

Carbon Revolution’s labor costs, raw material and services costs, and other operating costs are
dependent on the general economic market situation including inflation and raising interest rates. As
described under the risk factor above titled “— The margin received by Carbon Revolution for its wheels may
be lower than expected. Similarly, Carbon Revolution may not recover engineering and development or
tooling costs from its customers to the extent expected”, Carbon Revolution may not be able to pass through
all of its incurred costs for engineering, development or tooling or an increase of such costs to its customers
which may impact Carbon Revolution’s ability to generate revenue. Failure to generate sufficient revenue
may in turn impact Carbon Revolution’s financial performance and position.

Not being able to pass through costs to Carbon Revolution’s customers may also lead to Carbon
Revolution needing to raise more funding which, as shown under the risk factors above titled “—Working
capital financing may not be available, or may cost more, to fund the expected growth in working capital
requirement of Carbon Revolution’s business”, and “—Carbon Revolution will need to raise additional funds
by equity, debt, or convertible debt financings, to support its growth, and those funds may be unavailable on
acceptable terms, or at all. As a result, Carbon Revolution may be unable to meet its future capital needs,
which may limit its ability to grow and jeopardize its ability to continue its business”, may not be available or
not available on acceptable terms which also may have an adverse effect on the continued development or
growth and may impact Carbon Revolution’s financial performance and prospects.

Research and development work may cost more than expected or take longer than expected or not
deliver the expected results.

Carbon Revolution strongly invests in research and development work to improve its product technology
and production efficiency, to bring its production processes to full industrialization, expand its production
capacity, and to further develop an increased number of customer programs.

The cost of such research and development work has in the past been and may be higher than
expected, or results have in the past been and may be delivered later than expected. Research and
development work may result in no benefit at all. These outcomes may adversely affect Carbon Revolution’s
ability to move programs from the development phase into a supply phase and may diminish Carbon
Revolution’s prospects of securing new programs with existing and new customers. It may also adversely
impact Carbon Revolution’s product technology and innovation pipeline, its plans to improve production
efficiency and reduce the cost of producing wheels, and its
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industrialization and/or capacity expansion plans. This may impact Carbon Revolution’s ability to achieve
expected levels of sales and profitability and therefore its financial performance and growth prospects.

Carbon Revolution may be unable to obtain tax incentives or realize the benefit of accumulated tax
losses in the future.

If Carbon Revolution is not able to obtain sufficient short-term financing to pay its expenses incurred
prior to the completion of the Business Combination or if Carbon Revolution does not otherwise reach
profitability, it will not be able to realize the benefit of accumulated tax losses. As of June 30, 2022, Carbon
Revolution had income tax losses of $129.1 million and R&D tax credits of $23.0 million at year end (2021:
income tax losses $100.8 million and R&D tax credits $12.6 million) for which no deferred tax asset is
recognized on the statement of financial position as they are currently not considered probable of realization.

Carbon Revolution has received government grant payments that may be subject to clawback, and
expects to receive future government grant payments which may not materialize.

Carbon Revolution is a recipient of grant funding under various grants that include obligations to repay
grant funding received in certain circumstances, including where Carbon Revolution is in breach of certain
obligations under the relevant agreements, such as, where applicable, by giving up ownership of assets
purchased with grant funds without consent, using the grant funding for unauthorised expenditure, or failing
to comply with budget, timeline, reporting or other requirements. If Carbon Revolution was required to repay
any such funding, it may have a negative impact on Carbon Revolution’s available funds, and may require
Carbon Revolution to delay or cancel planned investments for increasing its production capacity, which
could have a material and adverse impact on Carbon Revolution's cash flow and financial condition.

Carbon Revolution has received all A$10 million in grant payments under a Victorian Government Grant
of A$10 million. The final installment of A$2 million was received in December 2022 in advance of Carbon
Revolution achieving certain milestones relating to CAPEX and people employed in FY23, FY24 and FY25.
In December 2022, a payment of A$9 million was received from the Australian Federal Government for the
Manufacturing Integration Stream Grant (“MMI grant”) for Carbon Revolution’s project entitled “A sustainable
and efficient wheel supply to the global electric vehicle market”, a key part of which is supporting Carbon
Revolution to scale up its production capacity. This $9 million payment was received following Carbon
Revolution requesting an acceleration of the funding under the MMI grant for bridge financing purposes. A
further A$3 million payment under this grant is expected to be paid late in fiscal year 2024.

Under the relevant grant agreements, the government has a right to require all or part of a grant to be
repaid in certain circumstances (which in some cases vary between the different agreements), including
where Carbon Revolution defaults under the agreement (and, if applicable under the relevant agreement,
where a remediable breach is not remedied), where the government terminates the agreement for cause
(such as where Carbon Revolution breaches the agreement, or provides misleading information, becomes
bankrupt or insolvent, enters into a scheme of arrangement with creditors, or comes under any form of
external administration), where the grant agreement is cancelled or reduced in scope due to a change in
government policy, or where Carbon Revolution undergoes a change in control which the government
reasonably believes will negatively affect Carbon Revolution’s ability to comply with the agreement.

Any failure by Carbon Revolution to comply with relevant requirements under the MMI grant agreement,
may also impact Carbon Revolution’s eligibility for the expected future grant installment under that
agreement. If existing funding is clawed back, for example, Carbon Revolution may be unable to repay all of
the funding sought to be clawed back, or repaying any amount clawed back may require Carbon Revolution
to divert amounts intended for other expenditure, including to support increasing its production capacity. If
that occurred, Carbon Revolution’s cash flow and financial condition may be materially and adversely
affected.

Due in part to Carbon Revolution’s funding position following the execution of the MMI grant agreement,
Carbon Revolution has been delayed from complying with the expenditure requirements and early
milestones under the agreement. Carbon Revolution has previously reported its progress to the Government
and the company is seeking to update the activity budget and schedule and will request an extension of time
to complete the project. There is a risk that the Government does not approve any revised budget or
schedule and/or may not grant Carbon Revolution an extension of time to complete the project, which may
result in Carbon Revolution being in breach of the agreement and a risk of the Government seeking to claw
back funding provided to the company.
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Known and unknown legal proceedings, regulatory proceedings, investigations or claims against
Carbon Revolution may be costly and time-consuming to defend and may harm its reputation and
damage its business regardless of the outcome.

Carbon Revolution may be involved in disputes or litigation with third parties including suppliers,
customers, employees, former employees and government bodies in the ordinary course of business.

Carbon Revolution has in the past received claims, allegations or suggestions from customers or
suppliers that it has or may have been in breach of a contractual or other obligation or otherwise owes such
third parties money. Some of such issues remain unresolved and may result in contractual dispute, litigation
or Carbon Revolution agreeing to settlement terms involving Carbon Revolution paying a settlement sum to
one or more such third party and may also result in a deterioration of the relationship with such third party
which may have a material adverse impact on Carbon Revolution’s financial performance and condition.

Litigation proceedings may be costly, may consume the attention and resources of management and
other personnel, may impact relationships with the relevant counterparty, and may impact Carbon
Revolution’s reputation, and therefore may have a material adverse effect on Carbon Revolution’s business,
cash flow, and financial position.

An adverse finding in a litigation may also result in Carbon Revolution being required to pay the legal
costs of the other party and damages or other amounts awarded in favor of the other party.

Insurance might not cover any or all of the costs of the litigation, or might not continue to be available at
terms acceptable to Carbon Revolution.

Carbon Revolution has identified material weaknesses in its internal control over financial reporting.
If Carbon Revolution is unable to remediate these material weaknesses, or if MergeCo identifies
additional material weaknesses in the future or otherwise fails to maintain an effective system of
internal control over financial reporting, this may result in material misstatements of MergeCo’s
consolidated financial statements or cause MergeCo to fail to meet its periodic reporting obligations.

MergeCo intends to apply to list its ordinary shares on a U.S. stock exchange. MergeCo will in the
future be required to provide management's attestation on internal control over financial reporting.
Management may not be able to effectively and timely implement controls and procedures that adequately
respond to the increased regulatory compliance and reporting requirements that will be applicable after the
Business Combination. If MergeCo is not able to implement the additional requirements of Section 404(a) of
the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) in a timely manner or with adequate
compliance, it may not be able to assess whether its internal control over financial reporting is effective,
which may subject it to adverse regulatory consequences and could harm investor confidence.

In connection with the preparation and audit of Carbon Revolution’s consolidated financial statements as
of June 30, 2022 and for the years ended June 30, 2022 and June 30, 2021, as well as the reaudit of the
financial statements under Public Company Accounting Oversight Board standards, in preparation of the
registration statement on Form F-4 of which this proxy statement/prospectus forms a part, material
weaknesses were identified in its internal control over financial reporting. The reaudit resulted in a
restatement of the financial statements, including an adjustment to intangible assets, the reclassification of
Carbon Revolution’s supplier finance arrangement from trade payables to borrowings, and a reclassification
of contract assets and liabilities. A material weakness is a deficiency, or a combination of deficiencies, in
internal control over financial reporting such that there is a reasonable possibility that a material
misstatement of Carbon Revolution’s annual or interim financial statements will not be prevented or detected
on a timely basis.

The material weaknesses referenced above are described below:

« Lack of appropriately designed, implemented and documented procedures and controls at both
entity- and process-level to allow for Carbon Revolution to achieve complete, accurate and timely
financial reporting. This is pervasive across the entity-level and each of the key business
processes, including controls over the preparation and review of account reconciliations and journal
entries, and controls over information technology to ensure access to financial data is adequately
restricted to appropriate personnel.

«  Segregation of duties has not been sufficiently established across the key business and financial
processes. Given the size, nature of the organization and the current structure of the finance
function, a lack of segregation of duties applied to the key business and financial processes across
the organization has been identified. A consequence of the lack of segregation of duties is the
heightened risk of fraud or material misstatement when no appropriate mitigating controls are in
place.
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*« Lack of personnel with appropriate knowledge and experience relating to SEC reporting
requirements to enable the entity to design and maintain an effective financial reporting process. A
lack of knowledge and experience in these areas may lead to the Company being in breach of SEC
financial reporting and other related requirements, especially given that the current finance function
has not been designed to include sufficient accounting and financial reporting personnel with the
requisite knowledge and experience in the application of SEC financial reporting rules and
regulations.

Carbon Revolution has begun preparation of a plan to remediate these material weaknesses.
These remediation measures are ongoing and include hiring additional accounting and financial reporting
personnel and implementing additional policies, procedures and controls.

In order to maintain and improve the effectiveness of its internal control over financial reporting, Carbon
Revolution will expend and anticipates that MergeCo will continue to expend, significant resources, including
accounting-related costs and significant management oversight. MergeCo'’s independent registered public
accounting firm is not required to formally attest to the effectiveness of its internal control over financial
reporting until after it is no longer an EGC. At such time, MergeCo’'s independent registered public
accounting firm may issue a report that is adverse in the event it is not satisfied with the level at which its
internal control over financial reporting is documented, designed, or operating. Any failure to maintain
effective disclosure controls and internal control over financial reporting could adversely affect the business
and operating results after the Business Combination and could cause a decline in the price of MergeCo
Ordinary Shares. These material weaknesses will not be considered remediated until the mitigating controls
have operated for the required period of time and until the operating effectiveness of the controls has been
validated, through testing, by management.

Carbon Revolution’s business activities may be subject to the Foreign Corrupt Practices Act of 1977
(“FCPA”) and similar anti-bribery and anti-corruption laws.

Carbon Revolution’s business activities may be subject to the FCPA and similar anti-bribery or anti-
corruption laws, regulations or rules of other countries in which it operates or has customers, including the
UK Bribery Act 2010. The FCPA generally prohibits offering, promising, giving or authorizing others to give
anything of value, either directly or indirectly, to a non-U.S. government official in order to influence official
action, or breach the official’s duties or gain an improper advantage, in each case, to assist in obtaining,
retaining or directing any business to, for or with any person. The FCPA also requires public companies with
securities listed in the United States to make and keep books and records that accurately and fairly reflect
the transactions of the corporation, and to devise and maintain an adequate system of internal accounting
controls. Carbon Revolution’s business involves interactions with public officials, including officials of non-
U.S. governments, including with the Australian Defence Force. Despite Carbon Revolution taking
reasonable steps to prevent bribery and corruption within its business. There is no certainty that all of its
employees, agents, contractors or collaborators, or those of its affiliates, will comply with all applicable laws
and regulations, particularly given the high level of complexity of these laws. Violations of these laws and
regulations could result in fines, criminal sanctions against Carbon Revolution, its officers or employees,
implementation of compliance programs, and prohibitions on the conduct of its business (such as being
suspended or debarred from contracting with the U.S. Federal Government). Any such violations could
include prohibitions on its ability to offer its products in one or more countries and could materially damage
its reputation, brand, international expansion efforts, ability to attract and retain employees, and business,
prospects, operating results and financial condition.

Carbon Revolution’s international operations are subject to laws and regulations relating to export
controls and economic sanctions that could impair its ability to compete in international markets.
Non-compliance could also have an adverse effect on its business.

Carbon Revolution’s products and services are, or in the future may be, subject to the U.S. Export
Administration Regulations (“EAR”), the International Traffic In Arms Regulations (*/TAR"), and similar
foreign export control laws. As such, an export license or other authorization may be required to export, re-
export, transfer, or disclose its technology, products and services to certain persons, countries or end-users,
or for certain end-uses. Carbon Revolution may also need to monitor changes in export control laws and
their applicability to its products and services. For example, to the extent its products or services are subject
to the EAR or the ITAR, it may be required to obtain licenses, clearances, registrations, or authorizations
necessary for its business. If Carbon Revolution is not authorized to export its products or services, or if the
clearance process is burdensome, its ability to generate revenue could be adversely affected and its
operating costs could increase.
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Carbon Revolution must also comply with all applicable economic sanction laws and regulations of the
United States and other countries, such as laws administered by the U.S. Department of the Treasury’s
Office of Foreign Assets Control, which restrict dealings with specified countries, regions, governments,
individuals, and entities.

Complying with export control and economic sanction laws may be time consuming and may result in
the delay or loss of sales opportunities or a diminution of profits. Although Carbon Revolution takes
precautions to prevent violations of applicable export control and economic sanction laws, it cannot
guarantee that these precautions will be effective. Violations of these laws could result in significant criminal
or civil fines, penalties, denial of export privileges, or other repercussions, including reputational harm, which
could have a material adverse effect on its business, financial condition, and operating results. Investigation
of any potential violations of export control or economic sanction laws could also be costly and time-
consuming, even if it is ultimately determined that Carbon Revolution did not violate such laws.

Failure to comply with laws, regulations, requirements, or expectations relating to privacy or the
protection or transfer of data relating to individuals could adversely affect our business.

Carbon Revolution may face legal, reputational, and financial risk if we fail to comply with laws,
regulations, requirements, or expectations relating to privacy including in relation to the protection or transfer
of data relating to individuals. Any such failure could result in complaints or similar processes, regulatory
investigations or inquiries, other regulatory actions, contractual breaches, litigation, adverse administrative
determinations or court orders or rulings including fines, loss of customers or adversely affected customer
relationships, and negative publicity and associated reputational damage. All of the foregoing could
adversely affect Carbon Revolution’s business and prospects.

Risks Related to the Business Combination and Twin Ridge

Throughout this section, unless otherwise indicated or the context otherwise requires, references to

“Twin Ridge”, “we”, “us”, “our” and other similar terms refer to Twin Ridge Capital Acquisition Corp., prior to
the Business Combination and to MergeCo and its consolidated subsidiaries following the Closing.

The Sponsor Parties and each of Twin Ridge’s officers and directors agreed to vote in favor of our
initial business combination, including the Business Combination in particular, as applicable,
regardless of how the Public Shareholders vote.

Unlike other blank check companies in which the initial shareholders agree to vote their Founder Shares
and any Public Shares purchased by them during or after such company’s IPO in accordance with the
majority of votes cast by the Public Shareholders in connection with an initial business combination, the
Founder Holders and certain of Twin Ridge’s directors and/or officers have agreed to vote all of their Founder
Shares and any Public Shares purchased during or after our IPO in favor of the proposals being presented at
the General Meeting, including the Business Combination Proposal. As of the Record Date, the Founder
Holders owned approximately 46% of our issued and outstanding Twin Ridge Ordinary Shares, including all
of the Founder Shares, and will be able to vote all such shares at the General Meeting. Accordingly, it is
more likely that the approval of the Twin Ridge Shareholder Proposals will be received for the Business
Combination than would be the case if the Sponsor and each of Twin Ridge’s officers and directors agreed
to vote any Twin Ridge Ordinary Shares owned by them in accordance with the majority of the votes cast by
the Public Shareholders.

Since the Sponsor, Industry Advisors and our directors and executive officers have interests that
are different, or in addition to (and which may conflict with), the interests of our shareholders, a
conflict of interest may have existed in determining whether the Business Combination with
MergeCo is appropriate as our initial business combination and in recommending that shareholders
vote in favor of approval of the Twin Ridge Shareholder Proposals. Such interests include that the
Sponsor, Industry Advisors and our directors and executive officers will lose their entire investment
in us if our initial business combination is not completed, and that the Sponsor and the Industry
Advisors will benefit from the completion of an initial business combination and may be incentivized
to complete the Business Combination, even if it is with a less favorable target company or on less
favorable terms to shareholders, rather than liquidate Twin Ridge.

In considering the recommendation of the Twin Ridge Board to vote in favor of the approval of the
Business Combination Proposal and the other proposals described in this proxy statement/prospectus,
shareholders should understand that the Sponsor, the members of the Twin Ridge Board and the executive
officers of Twin Ridge have interests in such proposals and the Business Combination that are different
from, or in addition to, those of Twin
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Ridge’s shareholders generally. The Twin Ridge Board was aware of and considered these interests, among
other matters, in evaluating the Business Combination, and in recommending to Twin Ridge’s shareholders
that they approve the Business Combination Proposal and the other proposals described in this proxy
statement/prospectus. Twin Ridge's shareholders should take these interests into account in deciding
whether to approve the Business Combination Proposal and the other proposals described in this proxy
statement/prospectus.

These interests include, among other things (not necessarily in order of relative importance):

Reasonableness of the aggregate consideration to be paid to the Public Shareholders under
the Business Combination Agreement and the Scheme Implementation Deed. Following a
review of the financial data provided to Twin Ridge, including certain audited and unaudited
financial information and models regarding Carbon Revolution (including, where applicable, the
assumptions underlying such unaudited financial information and models) and Twin Ridge’s due
diligence review of Carbon Revolution’s business, the Twin Ridge Board determined that the
consideration to be paid to the Carbon Revolution shareholders was reasonable in light of such
data and financial information. In this context “reasonable” means (i) given the uniqueness of the
Carbon Revolution business model, that the work done by the third-party due diligence advisors
supported the “reasonableness” of the assumptions used to validate the business model, (ii) that
the variables considered by the Twin Ridge Board in relation to the financial analysis for the Carbon
Revolution business were a reasonable basis to compute the valuation and (iii) given the inherent
uncertainties in any long-term projections, that the assumptions underlying them supported their
“reasonableness”.

Mission-Driven Leadership Team with a Strong Track Record. The Twin Ridge Board believes
that Carbon Revolution has a strong, experienced public company management team with a proven
track record of operational excellence. Twin Ridge is confident in the management team’s deep
industry knowledge and strategic vision and believes that the Twin Ridge and Carbon Revolution
teams will form a collaborative and effective long-term partnership that is positioned to create and
enhance shareholder value going forward. Twin Ridge believes that Jacob Dingle, who is
contemplated to serve as Chief Executive Officer of MergeCo, and Gerard Buckle, who is
contemplated to serve as Chief Financial Officer of MergeCo, following the Closing, will provide
important continuity in advancing Carbon Revolution’s strategic and growth objectives.

Due Diligence. The Twin Ridge Board reviewed and discussed in detail the results of the due
diligence examination of Carbon Revolution conducted by Twin Ridge’s management team and
Twin Ridge’s financial, legal and regulatory advisors, including extensive telephonic and in-person
meetings with the management team and advisors of Carbon Revolution regarding Carbon
Revolution’s business plan, operations, prospects and forecasts including historical growth trends
and market share information as well as end-market size and growth projection, evaluation
analyses with respect to the Business Combination, review of material contracts such as Carbon
Revolution’'s commercial agreements with Deakin University, government research grants from the
Australian and Victorian government, supplier agreements with material suppliers, engineering and
procurement firms, material contracts with top OEM customers and related purchase orders,
licensing provisions in contractor agreements and research agreements related to key research
partnerships, Carbon Revolution’s audited and unaudited financial statements and other material
matters as well as general financial, technical, legal, intellectual property, regulatory, tax and
accounting due diligence.

Financial Condition. The Twin Ridge Board reviewed factors such as Carbon Revolution’s
historical financial results, and outlook and business and financial plans. In reviewing these factors,
the Twin Ridge Board believed that Carbon Revolution was well positioned in its industry for
potential strong future growth and therefore was likely to be positively viewed by public investors.

Reasonableness of Consideration. Following a review of the financial data provided to Twin
Ridge, and the due diligence of Carbon Revolution’s business conducted by Twin Ridge’s
management and Twin Ridge’s advisors, the management of Twin Ridge determined that the
aggregate consideration to be paid in the Business Combination was reasonable.

Post-Closing Economic Interest in MergeCo. If the Business Combination is consummated,
Twin Ridge’s shareholders (other than Twin Ridge’s shareholders that sought redemption of their
Twin Ridge Ordinary Shares) would have a meaningful economic interest in MergeCo and, as a
result, would have a continuing opportunity to benefit from the success of Carbon Revolution
following the consummation of the Business Combination.
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Lock-Up. Pursuant to the Registration Rights Agreement, certain members of management and all
of the directors of Carbon Revolution, the Sponsor Parties, Ms. Burns, Mr. Henrys and Mr. Pilnick
(together with their respective successors and any permitted transferees) will agree to be subject to
a 180-day lock-up from the Closing Date in respect of their MergeCo Ordinary Shares received in
the Business Combination (subject to certain customary exceptions).

Financing. The agreement of Yorkville Advisors to provide a committed equity facility in an
aggregate amount of up to $60 million for MergeCo Ordinary shares, subject to the terms of the
Equity Purchase Agreement.

Industry and Trends. Carbon Revolution’s business is based in a proprietary technology and
research and development manufacturing industry focused on supply chain integrity that the Twin
Ridge Board considers attractive, and which, following a review of industry trends and other industry
factors (including, among other things, historic and projected market growth), the Twin Ridge Board
believes has continued growth potential in future periods.

Negotiated Transaction. The Twin Ridge Board considered the terms and conditions of the
Business Combination Agreement, the Scheme Implementation Deed and the related agreements
and the transactions contemplated thereby, each party’s representations, warranties and
covenants, the conditions to each party’s obligation to consummate the Business Combination and
the termination provisions, as well as the strong commitment by both Twin Ridge and Carbon
Revolution to complete the Business Combination. The Twin Ridge Board also considered the
financial and other terms of the Business Combination and the fact that such terms and conditions
are reasonable and were the product of arm’s length negotiations between Carbon Revolution and
Twin Ridge.

Other Alternatives. After a review of other business combination opportunities reasonably
available to Twin Ridge, the Twin Ridge Board believes that the proposed Business Combination
represents the best potential business combination reasonably available to Twin Ridge taking into
consideration, among other things, the timing and likelihood of accomplishing the goals of any
alternatives.

Post-Closing Governance. The fact that the Sponsor had negotiated the right to nominate a
certain number of members of the MergeCo Board following the Business Combination, which the
Twin Ridge Board believes will allow for the combined company to benefit from the Sponsor’'s
professional relationships to identify potential board members that will have appropriate industry
and/or financial knowledge and professional experience to oversee the combined company and
drive returns for shareholders. See “Comparison of Corporate Governance and Shareholder Rights "
for more information.

Advisor SPAC Experience. The fact that representatives of the Advisor that provided advice to
Twin Ridge on financial and strategic matters in connection with the Business Combination have
expertise in a wide variety of SPAC transactions. Gregory Ethridge and Nicholas Petruska have
held and hold officer positions at multiple SPACs that have successfully completed business
combinations in the advanced mobility, automotive and automotive technology sectors.

The Twin Ridge Board also considered a variety of uncertainties and risks and other potentially negative
factors concerning the Business Combination, including, but not limited to, the following:

Benefits May Not Be Achieved. The potential benefits of the Business Combination may not be
fully achieved or may not be achieved within the expected timeframe.

Regulation. The risk that changes in the regulatory and legislative landscape or new industry
developments may adversely affect the projected financial results and the other business benefits
anticipated to result from the Business Combination.

Shareholder Vote. Twin Ridge's shareholders may fail to approve the proposals necessary to
effect the Business Combination.

Closing Conditions. The potential risks and costs associated with the Business Combination
failing to be consummated in a timely manner or that Closing might not occur despite the
reasonable best efforts of the parties. The completion of the Business Combination is conditioned
on the satisfaction of certain closing conditions that are not within Twin Ridge’s control, including
the receipt of certain required regulatory approvals.
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Litigation Related to the Business Combination. The possibility of litigation challenging the
Business Combination or that an adverse judgment granting permanent injunctive relief could
indefinitely enjoin consummation of the Business Combination.

Listing Risks. The challenges associated with preparing Carbon Revolution, for the applicable
disclosure and listing requirements to which Carbon Revolution will be subject as a publicly traded
company in the United States.

Market Volatility. The possibility that the market for Twin Ridge Class A Ordinary Shares
experiences volatility and disruptions, causing deal disruption.

Liquidation. The risks and costs to Twin Ridge if the Business Combination is not completed,
including the risk of diverting management focus and resources from other business combination
opportunities, which could result in Twin Ridge being unable to effect an initial business
combination by September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly
extensions thereafter are approved by the Twin Ridge Board).

Redemption Risk. The potential that a significant number of Twin Ridge’s shareholders elect to
redeem their shares prior to the consummation of the Business Combination and pursuant to the
Existing Organizational Documents. However, even in the event that a significant number of Twin
Ridge’s shareholders elect to redeem their shares, this redemption would not prevent the
consummation of the Business Combination.

Exclusivity. The fact that the Business Combination Agreement and Scheme Implementation Deed
includes an exclusivity provision that prohibits Carbon Revolution and Twin Ridge from soliciting
other business combination proposals, as further discussed in “The Business Combination
Agreement, Scheme Implementation Deed and Ancillary Documents—The Business Combination,
the Business Combination Agreement and the Scheme Implementation Deed—Covenants of the
Parties—Exclusivity”.

Litigation. The possibility of shareholder litigation challenging the Business Combination.
COVID-19. The impact of the COVID-19 pandemic on Carbon Revolution's business.

Waiver of Corporate Opportunity Doctrine. The Existing Organizational Documents contain a
waiver of the corporate opportunity doctrine, and there could have been business combination
targets that have been appropriate for a combination with Twin Ridge but were not offered due to a
Twin Ridge director’s duties to another entity. Twin Ridge and its management are not aware of any
such corporate opportunities not being offered to Twin Ridge and does not believe that the waiver
of the corporate opportunity doctrine in its Existing Organizational Documents interfered with its
ability to identify an acquisition target, including the decision to pursue the Business Combination.

In addition to considering the factors described above, the Twin Ridge Board also considered other
factors, including, without limitation:

Interests of Certain Persons. The Sponsor, Twin Ridge’s officers and certain of its directors may
have interests in the Business Combination (see “Shareholder Proposal 1 — The Business
Combination Proposal—Interests of Certain Persons in the Business Combination ).

Fees and Expenses. The associated fees and expenses were waived by the underwriters (see
“Shareholder Proposal 1 — The Business Combination Proposal—Background to the Business
Combination”.

Other Risk Factors. Various other risk factors associated with the business of Carbon Revolution,
as described in the section entitled “Risk Factors” appearing elsewhere in this proxy
statement/prospectus.

Fairness Opinion. Craig-Hallum, Twin Ridge’s financial advisor, provided its Fairness Opinion to
the Twin Ridge Board that, subject to the assumptions, qualifications, limitations and other matters
set forth in the opinion, (i) the consideration in the Transactions is fair from a financial point of view
to Twin Ridge and (i) the fair market value of Carbon Revolution equals or exceeds 80% of the
amount held by Twin Ridge in trust for benefit of its Public Shareholders (excluding any deferred
underwriting commissions and taxes payable on interest earned on the trust account). Additionally,
the opinion of Craig-Hallum was limited to the fairness of the aggregate consideration to be
received by all of the Twin Ridge shareholders, collectively as a group, including the Sponsor and
its affiliates. Craig-Hallum did not express an opinion as to the fairness or the differences in
consideration to be given to the Sponsor and its affiliates as opposed to all other shareholders of
Twin Ridge.
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The Twin Ridge Board concluded, in its business judgment, that the potential benefits that it expects
Twin Ridge and its shareholders to achieve as a result of the Business Combination outweigh the potentially
negative and other factors associated with the Business Combination. Accordingly, the Twin Ridge Board
unanimously determined that the Business Combination, the Scheme and the transactions contemplated by
the Business Combination Agreement and the Scheme Implementation Deed (including the Merger and the
Scheme) are fair and advisable to, and in the best interests of, Twin Ridge and its shareholders. This
explanation of the Twin Ridge Board's reasons for approval of the Business Combination and all other
information presented in this section is forward-looking in nature and, therefore, should be read in light of the
factors discussed under “Cautionary Note Regarding Forward-Looking Statements”. See the section titled
“Shareholder Proposal 1 — The Business Combination Proposal—Twin Ridge Board’s Reasons for Approval
of the Business Combination” for additional information.

The Founder Holders and certain of Twin Ridge’s directors and/or officers have agreed to vote all of their
Founder Shares and any Public Shares purchased during or after our IPO in favor of the proposals being
presented at the General Meeting, including the Business Combination Proposal. As of the date of this proxy
statement/prospectus, the Founder Holders own approximately 46% of our issued and outstanding Twin
Ridge Ordinary Shares, including all of the Founder Shares. Additionally, the Founder Holders and certain of
Twin Ridge’s directors and/or officers have agreed to waive their Redemption Right with respect to any
Founder Shares and any Public Shares they may hold in connection with the consummation of the Business
Combination, and the Founder Shares will be excluded from the pro rata calculation used to determine the
per-share redemption price.

At any time at or prior to the Business Combination, during a period when they are not then aware of
any material nonpublic information regarding us or our securities, the Founder Holders, the Industry Advisors
and certain of Twin Ridge’s directors and/or officers, or their respective affiliates may purchase Public
Shares from institutional and other investors who vote, or indicate an intention to vote, against any of the
Required Twin Ridge Shareholder Proposals, or execute agreements to purchase such shares from such
investors in the future, or they may enter into transactions with such investors and others to provide them
with incentives to acquire Public Shares or vote their Public Shares in favor of the Required Twin Ridge
Shareholder Proposals. Such a purchase may include a contractual acknowledgement that such
shareholder, although still the record or beneficial holder of such Public Shares, is no longer the beneficial
owner thereof and therefore agrees not to exercise its Redemption Right. In the event that the Founder
Holders and certain of Twin Ridge’s directors and/or officers or their respective affiliates purchase shares in
privately negotiated transactions from its Public Shareholders who have already elected to exercise their
Redemption Right, such selling shareholder would be required to revoke its prior elections to redeem its
shares. The purpose of such share purchases and other transactions would be to increase the likelihood of
satisfaction of the requirements that (1) holders of a majority of the Twin Ridge Ordinary Shares, represented
in person or by proxy and entitled to vote at the General Meeting, vote in favor of the Business Combination
Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal, (2) holders of at least two-
thirds of the Twin Ridge Ordinary Shares, represented in person or by proxy and entitled to vote at the
General Meeting, vote in favor of the Merger Proposal, (3) otherwise limit the number of Public Shares
electing to redeem and (4) Twin Ridge's net tangible assets (as determined in accordance with Rule 3a51-1
(9)(1) of the Exchange Act) being at least $5,000,001.

Entering into any such arrangements may have a depressive effect on the ordinary shares. For
example, as a result of these arrangements, an investor or holder may have the ability to effectively
purchase shares at a price lower than market and may therefore be more likely to sell the shares he or she
owns, either at or prior to the Business Combination.

If such transactions are effected, the consequence could be to cause the Business Combination to be
consummated in circumstances where such consummation could not otherwise occur. Purchases of shares
by the persons described above would allow them to exert more influence over the approval of the proposals
to be presented at the General Meeting and would likely increase the chances that such proposals would be
approved. Twin Ridge will file or submit a Current Report on Form 8-K to disclose any material
arrangements entered into or significant purchases made by any of the aforementioned persons that would
affect the vote on the proposals to be submitted at the General Meeting or the redemption threshold. Any
such report will include descriptions of any arrangements entered into or significant purchases by any of the
aforementioned persons.

The existence of financial and personal interests of one or more of Twin Ridge’s directors may result in a
conflict of interest on the part of such director(s) between what he/she or they may believe is in the best
interests of Twin Ridge and its shareholders and what he/she or they may believe is best for himself/herself
or themselves in determining to recommend that shareholders vote for the proposals. In addition, Twin
Ridge’s officers have interests in the Business Combination that may conflict with your interests as a
shareholder.
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The process of taking a company public by means of a business combination with a special purpose
acquisition company is different from taking a company public through an underwritten offering and
may create risks for our unaffiliated investors.

An underwritten offering involves a company engaging underwriters to purchase its shares and resell
them to the public. An underwritten offering imposes statutory liability on the underwriters for material
misstatements or omissions contained in the registration statement unless they are able to sustain the
burden of providing that they did not know and could not reasonably have discovered such material
misstatements or omissions. This is referred to as a “due diligence” defense and results in the underwriters
undertaking a detailed review of the company’s business, financial condition and results of operations. Going
public via a business combination with a special purpose acquisition company does not involve any
underwriters and does not generally necessitate the level of review required to establish a “due diligence”
defense as would be customary on an underwritten offering.

In addition, going public via a business combination with a special purpose acquisition company does
not involve a book-building process as is the case in an underwritten public offering. In any underwritten
public offering, the initial value of a company is set by investors who indicate the price at which they are
prepared to purchase shares from the underwriters. In the case of a transaction with a special purpose
acquisition company, the value of the company is established by means of negotiations between the target
company, the special purpose acquisition company and, in some cases, “PIPE” investors who agree to
purchase shares at the time of the Business Combination. There has not been any PIPE financing
committed prior to the execution and announcement of the Business Combination Agreement and the
Scheme Implementation Deed. The process of establishing the value of a company in a business
combination with a special purpose acquisition company may be less effective than the book-building
process in an underwritten public offering and also does not reflect events that may have occurred between
the date of the Business Combination Agreement, the Scheme Implementation Deed and the closing of the
transaction. In addition, underwritten public offerings are frequently oversubscribed resulting in additional
potential demand for shares in the aftermarket following the underwritten public offering. There is often no
such book of demand built up in connection with special purpose acquisition company transactions and no
underwriters with the responsibility of stabilizing the share price, which may result in the share price being
harder to sustain after the consummation of the Business Combination.

The exercise of Twin Ridge’s directors’ and executive officers’ discretion in agreeing to changes or
waivers in the terms of the Business Combination may result in a conflict of interest when
determining whether such changes to the terms of the Business Combination Agreement and the
Scheme Implementation Deed or waivers of conditions are appropriate and in Twin Ridge’s
shareholders’ best interest.

In the period leading up to the closing of the Business Combination, events may occur that, pursuant to
the Business Combination Agreement and the Scheme Implementation Deed, would require Twin Ridge to
agree to amend the Business Combination Agreement and the Scheme Implementation Deed, to consent to
certain actions taken by Carbon Revolution or to waive rights that Twin Ridge is entitled to under the
Business Combination Agreement and the Scheme Implementation Deed. Such events could arise because
of changes in the course of Carbon Revolution’s business, a request by Carbon Revolution to undertake
actions that would otherwise be prohibited by the terms of the Business Combination Agreement, the
Scheme Implementation Deed or the occurrence of other events that would have a material adverse effect
on MergeCo’s business and would entitle Twin Ridge to terminate the Business Combination Agreement and
the Scheme Implementation Deed. In any such circumstances, it would be at Twin Ridge’s discretion, acting
through the Twin Ridge Board, to grant its consent or waive those rights. The existence of financial and
personal interests of one or more of the directors described in the preceding risk factors may result in a
conflict of interest on the part of such director(s) between what he, she or they may believe is best for Twin
Ridge and its shareholders and what he, she or they may believe is best for himself, herself or themselves in
determining whether or not to take the requested action. As of the date of this proxy statement/prospectus,
Twin Ridge does not believe there will be any changes or waivers that Twin Ridge’s directors and executive
officers would be likely to make after shareholder approval of the Twin Ridge Shareholder Proposals has
been obtained. While certain changes could be made without further shareholder approval, Twin Ridge
intends to circulate a new or amended proxy statement/prospectus and resolicit Twin Ridge’s shareholders if
changes to the terms of the Business Combination that would have a material impact on its shareholders are
required prior to the vote on the Twin Ridge Shareholder Proposals.
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Twin Ridge and Carbon Revolution will incur significant transaction and transition costs in
connection with the Business Combination.

Twin Ridge and Carbon Revolution have incurred and expect to incur significant, non-recurring costs in
connection with consummating the Business Combination. Twin Ridge and Carbon Revolution may also
incur unanticipated costs associated with the Business Combination, including costs driven by MergeCo
becoming a public company and the listing of the MergeCo Ordinary Shares on a U.S. stock exchange, and
these unanticipated costs may have an adverse impact on the results of operations of Carbon Revolution
following the effectiveness of the Business Combination. All expenses incurred in connection with the
Business Combination Agreement, the Scheme Implementation Deed and the transactions contemplated
thereby, including all legal, accounting, consulting, investment banking and other fees, expenses and costs,
(x) in the case the Business Combination is consummated, will be for the account of the combined company
or (y) in the case the Business Combination is not consummated, will be for the account of the party
incurring such fees, expenses and costs, in each case subject to the terms of the Business Combination
Agreement and Scheme Implementation Deed.

Twin Ridge and Carbon Revolution cannot provide assurance that the benefits of the Business
Combination will offset the incremental transaction costs in the near term, if at all.

The Business Combination may be subject to antitrust or foreign investment laws and regulations,
which may adversely affect our business and results of operations.

The completion of the Business Combination may be subject to, among other things, the clearance by
antitrust, competition, and foreign investment authorities pursuant to applicable antitrust and foreign
investment laws and regulations. It is presently contemplated that if any such additional regulatory approvals
or actions are required, those approvals or actions will be sought. The governmental agencies from which
the parties may seek certain of these approvals and consents have broad discretion in administering the
governing laws and regulations. We can provide no assurance that all required approvals and consents will
be obtained. Moreover, as a condition to their approval of the Business Combination, agencies may impose
requirements, limitations or costs or require divestitures or place restrictions on the conduct of MergeCo’s
business after the closing. These requirements, limitations, costs, divestitures or restrictions could
jeopardize or delay the completion of the Business Combination or reduce the anticipated benefits of the
Business Combination. If Carbon Revolution and Twin Ridge agree to any material requirements, limitations,
costs, divestitures or restrictions in order to obtain any approvals required to consummate the Business
Combination, these requirements, limitations, costs, divestitures or restrictions could reduce the anticipated
benefits of the Business Combination. This could have a material adverse effect on MergeCo’s business and
results of operations.

At any time before or after consummation of the Business Combination, applicable authorities could
take such action under applicable antitrust and foreign investment laws as each deems necessary or
desirable in the public interest, including seeking to enjoin the consummation of the Business Combination.
Private parties may also seek to take legal action under applicable antitrust and foreign investment laws
under certain circumstances. We cannot assure you that the any government authority will not attempt to
challenge the Business Combination on antitrust or foreign investment grounds, and, if such a challenge is
made, we cannot assure you as to its result.

The Business Combination may be delayed or ultimately prohibited since such initial business
combination may be subject to regulatory review and approval, including pursuant to foreign
investment regulations and review by governmental entities such as the Committee on Foreign
Investment in the United States (“CFIUS”).

Certain investments that involve the acquisition of, or investment in, a “U.S. business” by a non-U.S.
individual or entity (a “foreign person”) may be subject to review and approval by CFIUS. Whether CFIUS
has jurisdiction to review an acquisition or investment transaction depends on, among other factors, the
nature and structure of the transaction, the nationality of the parties, the level of beneficial ownership
interest, and the nature of any information or governance rights involved.

For example, transactions that result in “control” of a U.S. business by a foreign person are subject to
CFIUS jurisdiction. CFIUS also has jurisdiction to review non-“control” transactions that afford a foreign
person certain information, governance, and/or access rights in a U.S. business that has a qualifying nexus
to “critical technologies,” “covered investment critical infrastructure,” and/or “sensitive personal data” as those
terms are defined in the CFIUS regulations. Foreign investments in U.S. businesses that deal in “critical
technology” or that involve certain foreign government interests may be subject to mandatory pre-closing
CFIUS filing requirements. Failure to make a CFIUS filing where one is required may subject the transacting
parties to significant civil fines.
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The parties believe that Carbon Revolution does not operate a TID U.S. business, as that term is
defined in 31 C.F.R. § 800.248, and as a result, the parties are not required to submit a CFIUS filing with
respect to the Business Combination. Nevertheless, CFIUS may determine that it has jurisdiction over the
Business Combination.

CFIUS may decide to investigate, delay, or block the Business Combination, or impose conditions with
respect to it, which may delay or prevent the parties from consummating the Business Combination.
Because we have only a limited time to complete our initial business combination, our failure to obtain any
approvals within the requisite time period may require us to liquidate. In such event, our shareholders will
miss the opportunity to benefit from the Business Combination and the potential appreciation in value of
such investment and our warrants will become worthless.

Subsequent to the completion of the Business Combination, MergeCo may be required to
subsequently take write-downs or write-offs, restructuring and impairment or other charges or file
for bankruptcy protection, which could have a significant negative effect on our financial condition,
results of operations and the price of its securities, which could cause you to lose some or all of
your investment.

We cannot assure you that the due diligence conducted in relation to Carbon Revolution has identified
all material issues or risks associated with Carbon Revolution, its business or the industry in which it
competes, that it would be possible to uncover all material issues through a customary amount of due
diligence, or that factors outside of Carbon Revolution’s control and outside of our control will not later arise.
As a result of these factors, MergeCo may be forced to later write-down or write-off assets, restructure its
operations, or incur impairment or other charges or file for bankruptcy protection, which could result in its
reporting losses. Accordingly, any shareholders or warrant holders who choose to remain shareholders or
warrant holders following the Business Combination could suffer a reduction in the value of their securities.
Such shareholders and warrant holders are unlikely to have a remedy for such reduction in value.

Our Existing Warrant Agreement designates the courts of the State of New York or the United States
District Court for the Southern District of New York as the sole and exclusive forum for certain types
of actions and proceedings that may be initiated by holders of the Warrants, which could limit the
ability of warrant holders to obtain a favorable judicial forum for disputes with us.

Our Existing Warrant Agreement provides that, subject to applicable law, (i) any action, proceeding or
claim against us arising out of or relating in any way to the Existing Warrant Agreement, including under the
Securities Act, will be brought and enforced in the courts of the State of New York or the United States
District Court for the Southern District of New York, and (ii) we irrevocably submit to such jurisdiction, which
jurisdiction will be the exclusive forum for any such action, proceeding or claim. We will waive any objection
to such exclusive jurisdiction and that such courts represent an inconvenient forum.

Notwithstanding the foregoing, these provisions of the Existing Warrant Agreement will not apply to suits
brought to enforce any liability or duty created by the Exchange Act or any other claim for which the federal
district courts of the United States of America are the sole and exclusive forum. Any person or entity
purchasing or otherwise acquiring any interest in any of our warrants shall be deemed to have notice of and
to have consented to the forum provisions in our Existing Warrant agreement. If any action, the subject
matter of which is within the scope of the forum provisions of the Existing Warrant Agreement, is filed in a
court other than a court of the State of New York or the United States District Court for the Southern District
of New York (“foreign action”) in the name of any holder of our warrants, such holder shall be deemed to
have consented to: (x) the personal jurisdiction of the state and federal courts located in the State of New
York in connection with any action brought in any such court to enforce the forum provisions (an
“enforcement action”), and (y) having service of process made upon such warrant holder in any such
enforcement action by service upon such warrant holder’'s counsel in the foreign action as agent for such
warrant holder.

This choice-of-forum provision may limit a warrant holder’s ability to bring a claim in a judicial forum that
it finds favorable for disputes with us, which may discourage such lawsuits. Alternatively, if a court were to
find this provision of our Existing Warrant Agreement inapplicable or unenforceable with respect to one or
more of the specified types of actions or proceedings, we may incur additional costs associated with
resolving such matters in other jurisdictions, which could materially and adversely affect our business,
financial condition and results of operations and result in a diversion of the time and resources of our
management and the Twin Ridge Board.

Following the Business Combination, MergeCo will automatically assume the Existing Warrant
Agreement. Irrespective of the ability of a warrantholder to bring an action in any such forum, due to the fact
that MergeCo is an Irish company with all of its properties located outside of the United States, if a
warrantholder brings a claim
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against MergeCo under the Existing Warrant Agreement, the Securities Act or Exchange Act, or otherwise,
such warrantholder may have difficulty pursuing its legal rights against MergeCo in any United States courts
having jurisdiction over any such claims.

The ability to successfully effect the Business Combination and to be successful thereafter will be
dependent upon the efforts of our key personnel, some of whom may be from Twin Ridge and
Carbon Revolution, and some of whom may join MergeCo following the Closing. The loss of key
personnel or the hiring of ineffective personnel after the Business Combination could negatively
impact the operations and profitability of MergeCo’s business following the Closing.

Our ability to successfully effect the Business Combination and be successful thereafter will be
dependent upon the efforts of our key personnel. Although some of Twin Ridge’s key personnel may remain
with the target business in senior management or advisory positions following the Business Combination, we
expect Carbon Revolution’s current management to remain in place. We cannot assure you that we will be
successful in integrating and retaining such key personnel, or in identifying and recruiting additional key
individuals we determine may be necessary following the Business Combination.

Restrictions in the Scheme Implementation Deed mean that both Twin Ridge and Carbon Revolution
will be limited in their ability to explore a business combination with another party and such
provisions may discourage third parties from submitting alternative takeover proposals, including
proposals that may be superior to the arrangements contemplated by the Business Combination
Agreement and the Scheme Implementation Deed.

Certain covenants in the Scheme Implementation Deed (which are incorporated by reference into the
Business Combination Agreement) impede our ability to make acquisitions or complete other transactions
that are not in the ordinary course of business pending completion of the Business Combination. As a result,
we may be at a disadvantage to our competitors during that period. In addition, while the Business
Combination Agreement and the Scheme Implementation Deed are in effect and subject to customary
exceptions that enable the Twin Ridge Board and the Carbon Revolution Board to comply with statutory and
fiduciary duties as well as exceptions for Carbon Revolution to obtain bridge funding, neither we nor Carbon
Revolution may solicit, initiate or take any action to knowingly facilitate or encourage any inquiries or the
making, submission or announcement of, any alternative acquisition proposal, such as a merger, material
sale of assets or equity interests or other business combination, with any third-party, even though any such
alternative acquisition could be more favorable to our shareholders than the Business Combination. In
addition, if the Business Combination is not completed, these provisions will make it more difficult to
complete an alternative business combination following the termination of the Business Combination
Agreement and the Scheme Implementation Deed due to the passage of time during which these provisions
have remained in effect.

During the pendency of the Business Combination, Carbon Revolution and Twin Ridge are
prohibited from entering into certain transactions that might otherwise be beneficial to Carbon
Revolution, Twin Ridge or their respective shareholders.

Until the earlier of consummation of the Business Combination or termination of the Business
Combination Agreement and the Scheme Implementation Deed, Carbon Revolution and Twin Ridge are
subject to certain limitations on the operations of their businesses, each as summarized under the “The
Business Combination Agreement, Scheme Implementation Deed and Ancillary Documents—The Business
Combination, the Business Combination Agreement and the Scheme Implementation Deed—Covenants of
the Parties”. The limitations on Carbon Revolution’s and Twin Ridge’s conduct of their businesses during this
period could have the effect of delaying or preventing other strategic transactions and may, in some cases,
make it impossible to pursue business opportunities that are available only for a limited time.

Uncertainties about the Business Combination during the pre-Closing period may cause third parties
to delay or defer decisions concerning Carbon Revolution or seek to change existing arrangements.

There may be uncertainty regarding whether the Business Combination will occur. This uncertainty may
cause third parties to delay or defer decisions concerning Carbon Revolution, which could negatively affect
Carbon Revolution’s business. Third parties may seek to change existing agreements with Carbon
Revolution as a result of the Business Combination for these or other reasons.
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The announcement and pendency of the Business Combination could adversely affect Carbon
Revolution’s business, cash flows, financial condition or results of operations.

The announcement and pendency of the Business Combination could cause disruptions in and create
uncertainty surrounding Carbon Revolution’s business, including with respect to Carbon Revolution’s
relationships with existing and future customers, suppliers and employees, which could have an adverse
effect on Carbon Revolution’s business, cash flows, financial condition or results of operations, irrespective
of whether the Business Combination is completed. The business relationships of Carbon Revolution may be
subject to disruption as customers, suppliers and other persons with whom Carbon Revolution has a
business relationship may delay or defer certain business decisions or might decide to seek to terminate,
change or renegotiate their relationships or consider entering into business relationships with other parties.
The risk, and adverse effect, of any such disruptions could be exacerbated by a delay in the consummation
of the Business Combination.

If the conditions to the Business Combination Agreement and the Scheme Implementation Deed are
not met, the Business Combination may not occur.

Even if the Business Combination Agreement and the Scheme are approved by our shareholders,
specified conditions must be satisfied or waived before the parties to the Business Combination Agreement
and the Scheme Implementation Deed are obligated to complete the Business Combination. For a list of the
material closing conditions contained in the Business Combination Agreement, see the section titled “The
Business Combination Agreement, Scheme Implementation Deed and Ancillary Documents—The Business
Combination, the Business Combination Agreement and the Scheme Implementation Deed—Conditions to
the Closing of the Business Combination”.

For example, the Scheme is subject to Australia’s foreign investment laws, given MergeCo is an entity
incorporated in Ireland. As a condition to closing the Business Combination, the Scheme Implementation
Deed provides that MergeCo must receive written notice under the Foreign Acquisitions and Takeovers Act
1975 (Cth), by or on behalf of the Treasurer of the Commonwealth of Australia (Treasurer), advising that the
Commonwealth Government has no objections to the Transaction (as defined in the Scheme Implementation
Deed), either unconditionally or on terms that are acceptable to MergeCo and Twin Ridge acting reasonably.
However, such written notice may not be obtained and, as a result, the necessary condition to closing the
Business Combination may not be satisfied.

Further Twin Ridge, MergeCo and Carbon Revolution may not satisfy all of the other Closing conditions
in the Business Combination Agreement. If the Closing conditions are not satisfied or waived, the Business
Combination will not occur, or will be delayed pending later satisfaction or waiver, and such non-occurrence
or delay may cause us and Carbon Revolution to each lose some or all of the intended benefits of the
Business Combination.

The Australian (ie the Scheme) and U.S. (ie the Business Combination) aspects of the Transaction
are inter-conditional and are being progressed in parallel to complete the Transaction. Accordingly,
the Closing may not occur unless the required Australian and U.S. processes are completed and the
required approvals are obtained.

The Australian process for obtaining the necessary approvals is in process and will not be completed
until after the General Meeting. The inter-conditionality of the Australian and U.S. processes means that,
even if Twin Ridge shareholders vote in favor of the Business Combination Agreement and the Scheme
Implementation Deed and related transactions, the Transaction may not be completed if all of the approvals
for the Australian aspect of the Transaction are not obtained, including:

1. the Court, on the First Court Date, approving the dispatch of the Scheme Booklet and the
convening of the Scheme Meeting;

2. Carbon Revolution shareholders approving the Scheme and Capital Reduction at the Scheme
Meeting and general meeting;

3. ASIC producing:

a. an indication of intent letter stating that it does not intend to appear before the Court on the
First Court Date; and

b. a statement under paragraph 411(17)(b) of the Corporations Act stating that ASIC has no
objection to the Scheme on the Second Court Date; and

4. the Court, on the Second Court Date, approving the Scheme as agreed to by the Carbon
Revolution shareholders at the Scheme Meeting.
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Various events or of developments may prevent one or more of the approvals listed above from being
obtained. For example, if the Independent Expert opines that the Scheme is not fair and not reasonable
(whether in the Scheme Booklet or in any updated or supplementary Scheme Booklet in light of any material
new information), and therefore not in the best interest of Carbon Revolution shareholders, some or all of the
above approvals may not be given.

If the Court does not provide its approval on the First Court Date or the Second Court Date, or if Carbon
Revolution shareholders do not approve the Scheme and Capital Reduction at the Scheme Meeting and
general meeting by the requisite majorities, then the Scheme will fail and the Transaction will not complete.

There is also a risk that implementation of the Transaction may be delayed beyond the proposed
Implementation Date if the Court or ASIC require changes to the Scheme Booklet or to the Scheme before
providing the necessary approvals.

Because Twin Ridge is incorporated under the laws of the Cayman Islands, in the event the Business
Combination is not completed, you may face difficulties in protecting your interests, and your ability
to protect your rights through the U.S. federal courts may be limited.

We are an exempted company incorporated under the laws of the Cayman Islands. As a result, it may
be difficult for investors to effect service of process within the U.S. upon our directors or executive officers, or
enforce judgments obtained in the U.S. courts against our directors or officers.

Currently, Twin Ridge corporate affairs are governed by the Existing Organizational Documents, the
Cayman Islands Companies Act (as the same may be supplemented or amended from time to time) and the
common law of the Cayman Islands. Twin Ridge is also subject to the federal securities laws of the U.S. The
rights of shareholders to take action against the directors, actions by minority shareholders and the fiduciary
responsibilities of directors of Twin Ridge under Cayman Islands law are to a large extent governed by the
common law of the Cayman Islands. The common law of the Cayman Islands is derived in part from
comparatively limited judicial precedent in the Cayman Islands as well as from English common law, the
decisions of whose courts are of persuasive authority, but are not binding on a court in the Cayman Islands.
The rights of our shareholders and the fiduciary responsibilities of Twin Ridge’s directors under Cayman
Islands law are different from what they would be under statutes or judicial precedent in some jurisdictions in
the U.S. In particular, the Cayman Islands has a different body of securities laws as compared to the U.S.,
and certain states, such as Delaware, may have more fully developed and judicially interpreted bodies of
corporate law. In addition, Cayman Islands companies may not have standing to initiate a shareholders
derivative action in a federal court of the U.S.

The courts of the Cayman Islands are unlikely (i) to recognize or enforce against us judgments of courts
of the U.S. predicated upon the civil liability provisions of the federal securities laws of the U.S. or any state;
and (ii) in original actions brought in the Cayman Islands, to impose liabilities against us predicated upon the
civil liability provisions of the federal securities laws of the U.S. or any state, so far as the liabilities imposed
by those provisions are penal in nature. In those circumstances, although there is no statutory enforcement
in the Cayman Islands of judgments obtained in the U.S., the courts of the Cayman Islands will recognize
and enforce a foreign money judgment of a foreign court of competent jurisdiction without retrial on the
merits based on the principle that a judgment of a competent foreign court imposes upon the judgment
debtor an obligation to pay the sum for which judgment has been given provided certain conditions are met.
For a foreign judgment to be enforced in the Cayman Islands, such judgment must be final and conclusive
and for a liquidated sum, and must not be in respect of taxes or a fine or penalty, inconsistent with a
Cayman Islands judgment in respect of the same matter, impeachable on the grounds of fraud or obtained in
a manner, or be of a kind the enforcement of which is, contrary to natural justice or the public policy of the
Cayman Islands (awards of punitive or multiple damages may well be held to be contrary to public policy). A
Cayman Islands court may stay enforcement proceedings if concurrent proceedings are being brought
elsewhere.

As a result of all of the above, Public Shareholders may have more difficulty in protecting their interests
in the face of actions taken by management, members of the board of directors or controlling shareholders
than they would as public shareholders of a U.S. company.

If the Business Combination is not completed, potential alternative target businesses may have
leverage over us in negotiating an initial business combination and our ability to conduct due
diligence on an initial business combination as we approach our dissolution deadline may decrease,
which could undermine our ability to complete an initial business combination on terms that would
produce value for our shareholders.

If the Business Combination is not completed, any potential target business with which we enter into
negotiations concerning a business combination will be aware that we must complete our initial business
combination
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within 24 months from the closing of the IPO (or such later date as may be approved by Twin Ridge’'s
shareholders). Consequently, a potential target may obtain leverage over us in negotiating a business
combination, knowing that we may be unable to complete a business combination with another target
business by September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly extensions for
payments of $160,000 each thereafter are approved by the Twin Ridge Board and made by Carbon
Revolution, Sponsor or their respective affiliates). Carbon Revolution has paid an aggregate of $960,000 for
extensions from March 8, 2023 through September 8, 2023 and agreed to make extension payments in an
aggregate amount of up to $1,500,000, which may include up to $540,000 of future extension payments).
This risk will increase as we get closer to the time frame described above. In addition, we may have limited
time to conduct due diligence and may enter into our initial business combination on terms that we would
have rejected upon a more comprehensive investigation.

The Sponsor, as well as Carbon Revolution, and their respective directors, officers, advisors or
affiliates may elect to purchase Public Shares or Public Warrants, which may influence a vote on the
Business Combination and reduce the public “float” of our Twin Ridge Class A Ordinary Shares.

At any time at or prior to the Business Combination, during a period when they are not then aware of
any material nonpublic information regarding us or our securities and subject to customary interim operating
covenants set forth in the Business Combination Agreement and the Scheme Implementation Deed, the
Sponsor, as well as Carbon Revolution, and their respective directors, executive officers, advisors or their
affiliates may purchase Public Shares or warrants in privately negotiated transactions or in the open market.
There is no limit on the number of securities the Sponsor, as well as Carbon Revolution and their respective
directors, officers, advisors or their affiliates may purchase in such transactions, subject to compliance with
applicable law, NYSE rules and their own governance, contractual and legal restrictions. Additionally, at any
time at or prior to our initial business combination, subject to applicable securities law (including with respect
to material nonpublic information), the Sponsor, as well as Carbon Revolution, and their directors, officers,
advisors or affiliates may enter into transactions with investors and others to provide them with incentives to
acquire Public Shares, vote in favor of the Twin Ridge Shareholder Proposals or not redeem their Public
Shares. The purpose of any such purchases of shares and other transactions could be to (i) increase the
likelihood of satisfaction of the requirements that: (a) the Business Combination Proposal is approved by the
affirmative vote of the holders of at least a majority of the issued Twin Ridge Ordinary Shares who are
present in person or represented by proxy and entitled to vote thereon and who vote at the General Meeting;
and (b) the Merger Proposal is approved by the affirmative vote of the holders of at least two-thirds of the
issued Twin Ridge Ordinary Shares who are present in person or represented by proxy and entitled to vote
thereon and who vote at the General Meeting; and (ii) otherwise limit the number of Public Shares electing to
redeem, also in order to ensure that Twin Ridge’s net tangible assets (as determined in accordance with
Rule 3a51-1(g)(1) of the Exchange Act) are at least $5,000,001 after giving effect to the transactions
contemplated by the Business Combination Agreement, the Scheme Implementation Deed and the
redemptions of Twin Ridge Class A Ordinary Shares. However, they have no current commitments, plans or
intentions to engage in such transactions and have not formulated any terms or conditions for any such
transactions. None of the funds in the Trust Account will be used to purchase Public Shares or Public
Warrants in such transactions. Such purchases may include a contractual acknowledgment that such
shareholder, although still the record holder of our shares, is no longer the beneficial owner thereof and
therefore agrees not to exercise its Redemption Right.

In the event that the Sponsor, as well as Carbon Revolution, and their respective directors, officers,
advisors or their affiliates purchase shares in privately negotiated transactions from Public Shareholders who
have already elected to exercise their Redemption Right or submitted a proxy to vote against our initial
business combination, such selling shareholders would be required to revoke their prior elections to redeem
their shares and any proxy to vote against our initial business combination. The purpose of any such
purchases of shares or any purchases of Public Warrants could be to (i) vote such shares in favor of the
Business Combination and thereby increase the likelihood of obtaining shareholder approval of the Twin
Ridge Shareholder Proposals or (ii) reduce the number of Public Warrants outstanding or to vote such
warrants on any matters submitted to the warrant holders for approval in connection with the Business
Combination. Any such purchases of our securities may result in the completion of the Business Combination
that may not otherwise have been possible.

In addition, if such purchases are made, the public “float” of the Twin Ridge Class A Ordinary Shares or
Public Warrants and the number of beneficial holders of our securities may be reduced, which may make it
difficult to maintain or obtain the quotation, listing or trading of our securities on a national securities
exchange.
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Because of our limited resources and the significant competition for business combination
opportunities, if the Business Combination is not completed, it may be more difficult for us to
complete our initial business combination. If we have not consummated our initial business
combination within the required time period, the Public Shareholders may receive only
approximately $10.00 per public share, or less in certain circumstances, on the redemption of their
shares, and the Warrants will expire worthless.

We have encountered, and expect to continue to encounter, intense competition from other entities
having a business objective similar to ours, including private investors (which may be individuals or
investment partnerships), other blank check companies and other entities, domestic and international,
competing for the types of businesses we intend to acquire. Many of these individuals and entities are well
established and have extensive experience in identifying and effecting, directly or indirectly, acquisitions of
companies operating in or providing services to various industries. Many of these competitors possess
greater technical, human and other resources or more local industry knowledge than we do and our financial
resources will be relatively limited when contrasted with those of many of these competitors. Additionally, the
number of blank check companies looking for business combination targets has increased compared to
recent years and many of these blank check companies are sponsored by entities or persons that have
significant experience with completing business combinations. While we believe there are numerous target
businesses, we could potentially acquire should the Business Combination fail, with the net proceeds of our
IPO and the sale of the Private Placement Warrants, our ability to compete with respect to the acquisition of
certain target businesses that are sizable will be limited by our available financial resources. This inherent
competitive limitation gives others an advantage in pursuing the acquisition of certain target businesses.
Furthermore, we are obligated to offer holders of the Public Shares the right to redeem their shares for cash
at the time of our initial business combination in conjunction with a shareholder vote or via a tender offer.
Target companies will be aware that this may reduce the resources available to us for our initial business
combination. Any of these obligations may place us at a competitive disadvantage in successfully
negotiating a business combination. If we have not consummated our initial business combination within the
required time period, the Public Shareholders may receive only approximately $10.00 per public share, or
less in certain circumstances, on the liquidation of the Trust Account and the Warrants will expire worthless.

If third parties bring claims against us, the proceeds held in the Trust Account could be reduced and
the per-share redemption amount received by shareholders may be less than $10.00 per public share
(which was the offering price in our IPO).

Our placing of funds in the Trust Account may not protect those funds from third-party claims against us.
Although we will seek to have all vendors, service providers (except our independent registered public
accounting firm), prospective target businesses and other entities with which we do business execute
agreements with us waiving any right, title, interest or claim of any kind in or to any monies held in the Trust
Account for the benefit of the Public Shareholders, such parties may not execute such agreements, or even
if they execute such agreements, they may not be prevented from bringing claims against the Trust Account,
including, but not limited to, fraudulent inducement, breach of fiduciary responsibility or other similar claims,
as well as claims challenging the enforceability of the waiver, in each case in order to gain advantage with
respect to a claim against our assets, including the funds held in the Trust Account. If any third-party refuses
to execute an agreement waiving such claims to the monies held in the Trust Account, our management will
perform an analysis of the alternatives available to it and will only enter into an agreement with a third-party
that has not executed a waiver if management believes that such third-party’s engagement would be
significantly more beneficial to us than any alternative.

Examples of possible instances where we may engage a third-party that refuses to execute a waiver
include the engagement of a third-party consultant whose particular expertise or skills are believed by
management to be significantly superior to those of other consultants that would agree to execute a waiver
or in cases where management is unable to find a service provider willing to execute a waiver. In addition,
there is no guarantee that such entities will agree to waive any claims they may have in the future as a result
of, or arising out of, any negotiations, contracts or agreements with us and will not seek recourse against the
Trust Account for any reason.

Upon redemption of our Public Shares, if we have not consummated an initial business combination
within 24 months from the closing of our IPO, or upon the exercise of the Redemption Right in connection
with our initial business combination, we will be required to provide for payment of claims of creditors that
were not waived that may be brought against us within the ten years following redemption. Accordingly, the
per-share redemption amount received by the Public Shareholders could be less than the $10.00 per public
share initially held in the Trust Account, due to claims of such creditors. Pursuant to a letter agreement, the
form of which is filed as an exhibit to the registration statement of which this proxy statement/prospectus
forms a part, our Sponsor has agreed that it will be
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liable to us if and to the extent any claims by a third-party (other than our independent registered public
accounting firm) for services rendered or products sold to us, or a prospective target business with which we
have entered into a written letter of intent, confidentiality or other similar agreement or business combination
agreement, reduce the amounts in the Trust Account to below the lesser of (i) $10.00 per public share and
(ii) the actual amount per public share held in the Trust Account as of the date of the liquidation of the Trust
Account if less than $10.00 per public share due to reductions in the value of the trust assets, in each case
net of the interest that may be withdrawn to pay our tax obligations, provided that such liability will not apply
to any claims by a third-party or prospective target business that executed a waiver of any and all rights to
seek access to the Trust Account nor will it apply to any claims under our indemnity of the underwriters of our
IPO against certain liabilities, including liabilities under the Securities Act. Moreover, in the event that an
executed waiver is deemed to be unenforceable against a third-party, our Sponsor will not be responsible to
the extent of any liability for such third-party claims.

However, we have not asked our Sponsor to reserve for such indemnification obligations, nor have we
independently verified whether our Sponsor has sufficient funds to satisfy its indemnity obligations and we
believe that our Sponsor’s only assets are securities of our company. Therefore, we cannot assure you that
our Sponsor would be able to satisfy those obligations. As a result, if any such claims were successfully
made against the Trust Account, the funds available for our initial business combination and redemptions
could be reduced to less than $10.00 per public share. In such event, we may not be able to complete our
initial business combination, and you would receive such lesser amount per share in connection with any
redemption of your Public Shares. None of our officers or directors will indemnify us for claims by third
parties including, without limitation, claims by vendors and prospective target businesses.

Our directors may decide not to enforce the indemnification obligations of our Sponsor, resulting in
a reduction in the amount of funds in the Trust Account available for distribution to the Public
Shareholders.

In the event that the proceeds in the Trust Account are reduced below the lesser of (i) $10.00 per public
share and (i) the actual amount per public share held in the Trust Account as of the date of the liquidation of
the Trust Account if less than $10.00 per public share due to reductions in the value of the trust assets, in
each case net of the interest that may be withdrawn to pay our tax obligations, and our Sponsor asserts that
it is unable to satisfy its obligations or that it has no indemnification obligations related to a particular claim,
our independent directors would determine whether to take legal action against our Sponsor to enforce its
indemnification obligations. While we currently expect that our independent directors would take legal action
on our behalf against our Sponsor to enforce its indemnification obligations to us, it is possible that our
independent directors in exercising their business judgment and subject to their fiduciary duties may choose
not to do so in any particular instance if, for example, the cost of such legal action is deemed by the
independent directors to be too high relative to the amount recoverable or if the independent directors
determine that a favorable outcome is not likely. If our independent directors choose not to enforce these
indemnification obligations, the amount of funds in the Trust Account available for distribution to the Public
Shareholders may be reduced below $10.00 per public share.

If, after we distribute the proceeds in the Trust Account to the Public Shareholders, we file a
bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed, a
bankruptcy court may seek to recover such proceeds, and the members of the Twin Ridge Board
may be viewed as having breached their fiduciary duties to our creditors, thereby exposing the
members of the Twin Ridge Board and us to claims of punitive damages.

If, after we distribute the proceeds in the Trust Account to the Public Shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, any distributions
received by shareholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as either
a “preferential transfer” or a “fraudulent conveyance”. As a result, a bankruptcy court could seek to recover
some or all amounts received by our shareholders. In addition, the Twin Ridge Board may be viewed as
having breached its fiduciary duty to our creditors and/or having acted in bad faith, thereby exposing itself
and us to claims of punitive damages, by paying the Public Shareholders from the Trust Account prior to
addressing the claims of creditors.

If, before distributing the proceeds in the Trust Account to the Public Shareholders, we file a
bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed,
the claims of creditors in such proceeding may have priority over the claims of our shareholders and
the per-share amount that would otherwise be received by our shareholders in connection with our
liquidation may be reduced.

If, before distributing the proceeds in the Trust Account to the Public Shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the proceeds held in the
Trust Account
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could be subject to applicable bankruptcy law, and may be included in our bankruptcy estate and subject to
the claims of third parties with priority over the claims of our shareholders. To the extent any bankruptcy
claims deplete the Trust Account, the per-share amount that would otherwise be received by our
shareholders in connection with our liquidation may be reduced.

MergeCo will be a holding company with no business operations of its own and will depend on cash
flow from Carbon Revolution to meet its obligations.

Following the Business Combination, MergeCo will be a holding company with no business operations
of its own or material assets other than the stock of its subsidiaries. All of its operations will be conducted by
its subsidiary, Carbon Revolution, and Carbon Revolution's subsidiaries. As a holding company, MergeCo
will require dividends and other payments from its subsidiaries to meet cash requirements. The terms of any
credit facility may restrict MergeCo'’s subsidiaries from paying dividends and otherwise transferring cash or
other assets to it. If there is an insolvency, liquidation or other reorganization of any of MergeCo’'s
subsidiaries, MergeCo’s shareholders may have no right to proceed against their assets. Creditors of those
subsidiaries will be entitled to payment in full from the sale or other disposal of the assets of those
subsidiaries before MergeCo, as an equity holder, would be entitled to receive any distribution from that sale
or disposal. If Carbon Revolution is unable to pay dividends or make other payments to MergeCo when
needed, MergeCo will be unable to satisfy its obligations.

If we are deemed to be an investment company under the Investment Company Act, we may be
required to institute burdensome compliance requirements and our activities may be restricted,
which may make it difficult for us to complete our initial business combination.

If we are deemed to be an investment company under the Investment Company Act, our activities may
be restricted, including:

. restrictions on the nature of our investments; and

«  restrictions on the issuance of securities,

« each of which may make it difficult for us to complete our initial business combination.
« In addition, we may have imposed upon us burdensome requirements, including:

*  registration as an investment company with the SEC;

« adoption of a specific form of corporate structure; and

« reporting, record keeping, voting, proxy and disclosure requirements and other rules and
regulations that we are currently not subject to.

In order not to be regulated as an investment company under the Investment Company Act, unless we
can qualify for an exclusion, we must ensure that we are engaged primarily in a business other than
investing, reinvesting or trading of securities and that our activities do not include investing, reinvesting,
owning, holding or trading “investment securities” constituting more than 40% of our assets (exclusive of U.S.
government securities and cash items) on an unconsolidated basis. Our business is to identify and complete
an initial business combination and thereafter to operate the post-transaction business or assets for the long
term. We do not plan to buy businesses or assets with a view to resale or profit from their resale. We do not
plan to buy unrelated businesses or assets or to be a passive investor.

We do not believe that our anticipated principal activities and the Business Combination will subject us
to the Investment Company Act. To this end, the proceeds held in the Trust Account may only be invested in
U.S. “government securities” within the meaning of Section 2(a)(16) of the Investment Company Act having
a maturity of 185 days or less or in money market funds meeting certain conditions under Rule 2a-7
promulgated under the Investment Company Act which invest only in direct U.S. government treasury
obligations. Pursuant to the Trust Agreement, the trustee is not permitted to invest in other securities or
assets. By restricting the investment of the proceeds to these instruments, and by having a business plan
targeted at acquiring and growing businesses for the long term (rather than on buying and selling
businesses in the manner of a merchant bank or private equity fund), we intend to avoid being deemed an
“investment company” within the meaning of the Investment Company Act. Our IPO was not intended for
persons who are seeking a return on investments in government securities or investment securities. The
Trust Account is intended as a holding place for funds pending the earliest to occur of either: (i) the
completion of our initial business combination (which will be the Business Combination should it occur);
(i) the redemption of any Public Shares properly tendered in connection with a
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shareholder vote to amend the Existing Organizational Documents (A) to modify the substance or timing of
our obligation to provide holders of our Twin Ridge Class A Ordinary Shares the right to have their shares
redeemed in connection with our initial business combination or to redeem 100% of our Public Shares if we
do not complete our initial business combination within 24 months from the closing of our IPO or (B) with
respect to any other provision relating to the rights of holders of our Twin Ridge Class A Ordinary Shares; or
(iii) absent our completing an initial business combination (which will be the Business Combination should it
occur) within 24 months from the closing of our IPO, our return of the funds held in the Trust Account to the
Public Shareholders as part of our redemption of the Public Shares. If we do not invest the proceeds as
discussed above, we may be deemed to be subject to the Investment Company Act. If we were deemed to
be subject to the Investment Company Act, compliance with these additional regulatory burdens would
require additional expenses for which we have not allotted funds and may hinder our ability to complete a
business combination. If we have not consummated our initial business combination within the required time
period, the Public Shareholders may receive only approximately $10.00 per public share, or less in certain
circumstances, on the liquidation of the Trust Account and the Warrants will expire worthless.

MergeCo does not have experience operating as a public company subject to U.S. federal securities
laws and may not be able to adequately develop and implement the governance, compliance, risk
management and control infrastructure and culture required for a public company, including
compliance with the Sarbanes Oxley Act.

MergeCo does not have experience operating as a public company subject to U.S. federal securities
laws. Carbon Revolution’s officers and directors lack experience in managing a public company subject to
U.S. federal securities laws, which makes their ability to comply with applicable laws, rules and regulations
uncertain. MergeCo’s failure to comply with all applicable laws, rules and regulations could subject MergeCo
to U.S. regulatory scrutiny or sanction, which could harm its reputation and share price.

Neither MergeCo nor Carbon Revolution has previously been required to prepare or file periodic or other
reports with the SEC or to comply with the other requirements of U.S. federal securities laws. They have not
previously been required to establish and maintain the disclosure controls and procedures, and internal
control over financial reporting applicable to an entity that is a foreign private issuer under U.S. federal
securities laws, including the Sarbanes-Oxley Act. MergeCo may experience errors, mistakes and lapses in
processes and controls, resulting in failure to meet requisite U.S. standards.

As a public company subject to U.S. federal securities laws, MergeCo will incur significant legal,
accounting, insurance, compliance, and other expenses. Compliance with reporting, internal control over
financial reporting and corporate governance obligations may require members of its management and its
finance and accounting staff to divert time and resources from other responsibilities to ensure these new
regulatory requirements are fulfilled.

If it fails to adequately implement the required governance and control framework, MergeCo may fail to
comply with the applicable rules or requirements associated with being a public company subject to U.S.
federal securities laws. Such failure could result in the loss of investor confidence, could harm MergeCo’s
reputation, and cause the market price of MergeCo Ordinary Shares to decline.

Due to inadequate governance and internal control policies, misstatements or omissions due to error or
fraud may occur and may not be detected, which could result in failures to make required filings in a timely
manner or result in making filings containing incorrect or misleading information. Any of these outcomes
could result in SEC enforcement actions, monetary fines or other penalties, as well as damage to MergeCo’s
reputation, business, financial condition, operating results and share price.

MergeCo is an emerging growth company within the meaning of the Securities Act, and if MergeCo
takes advantage of certain exemptions from disclosure requirements available to “emerging growth
companies”, this could make MergeCo’s securities less attractive to investors and may make it more
difficult to compare MergeCo’s performance with other public companies.

MergeCo is an “emerging growth company” within the meaning of the Securities Act, as modified by the
JOBS Act. For as long as MergeCo continues to be an emerging growth company, MergeCo may take
advantage of exemptions from various reporting requirements that are applicable to other public companies
that are not emerging growth companies, including not being required to comply with the auditor attestation
requirements of Section 404 of the Sarbanes-Oxley Act. MergeCo could be an emerging growth company
for up to five years, although MergeCo could lose that status sooner if its revenues exceed $1.235 billion, if
MergeCo issues more than $1 billion in non-convertible debt in a three-year period, or if it becomes a large
accelerated filer, as defined under the Securities Exchange Act. We cannot predict if investors will find
MergeCo securities less attractive because MergeCo relies on
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these exemptions. If some investors find MergeCo securities less attractive as a result, there may be a less
active trading market for MergeCo securities, and the price of MergeCo securities may be more volatile.

The price of the MergeCo Ordinary Shares and MergeCo Public Warrants may be volatile.

Upon consummation of the Business Combination, the price of MergeCo Ordinary Shares and MergeCo
Public Warrants may fluctuate due to a variety of factors, including:

« changes in the industry in which MergeCo and its customers operate;

« variations in its operating performance and the performance of its competitors in general,
« the impact of the COVID-19 pandemic on the markets and the broader global economy;
« actual or anticipated fluctuations in MergeCo’s annual or interim operating results;

«  publication of research reports by securities analysts about MergeCo or its competitors or its
industry;

« the public’s reaction to MergeCo'’s press releases, its other public announcements and its filings
with the SEC;

< MergeCo's failure or the failure of its competitors to meet analysts’ projections or guidance that
MergeCo or its competitors may give to the market;

« additions and departures of key personnel;
« changes in laws and regulations affecting its business;

« failure to comply with laws or regulations, including the Sarbanes-Oxley Act, or failure to comply
with the requirements of the relevant U.S. stock exchange;

« actual, potential or perceived control, accounting or reporting problems;
« commencement of, or involvement in, litigation involving MergeCo;

« changes in MergeCo’s capital structure, such as future issuances of securities or the incurrence of
additional debt;

« the volume of MergeCo’s capital stock available for public sale;

« general economic and political conditions such as recessions, interest rates, fuel prices, foreign
currency fluctuations, international tariffs, sanctions, export controls, social, political and economic
risks and epidemics and pandemics (including the ongoing COVID-19 pandemic), acts of war or
terrorism; and

« the other factors described in this “ Risk Factors” section.

These market and industry factors may materially reduce the market price of MergeCo Ordinary Shares
and MergeCo Public Warrants regardless of the operating performance of MergeCo.

Since the completion of our IPO, there has been a precipitous drop in the market values of
companies formed through mergers involving special purpose acquisition companies. Accordingly,
securities of companies such as ours may be more volatile than other securities and may involve
special risks.

Since the completion of our IPO, there has been a precipitous drop in the market values of companies
formed through mergers involving special purpose acquisition companies like ours. Throughout 2022,
inflationary pressures, increases in interest rates and other adverse economic and market forces have
contributed to these drops in market value. As a result, our securities are subject to potential downward
pressures, which may result in high levels of exercise of redemptions rights, reducing the cash available
from the Trust Account. If there are substantial redemptions, there will be a lower public float of our Twin
Ridge Class A Ordinary Shares following the Closing, which may cause further volatility in the price of our
securities and adversely impact our ability to secure financing following the closing of the Business
Combination.

Securities of companies formed through mergers with special purpose acquisition companies such
as ours may experience a material decline in price relative to the share price of the special purpose
acquisition companies prior to the merger.

As with most special purpose acquisition companies’ initial public offerings in recent years, Twin Ridge
issued shares for $10.00 per share upon the closing of its IPO. As with other special purpose acquisition
companies, the $10.00 per share price of Twin Ridge reflected each share having a one-time right to redeem
such share for a pro rata
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portion of the proceeds held in the Trust Account equal to approximately $10.00 per share prior to the
closing of the Business Combination. Following Closing, the shares outstanding will no longer have any
such Redemption Right and may be dependent upon the fundamental value of the combined company, as
well as other relevant factors such as market conditions and trading multiples, and the securities of other
companies formed through mergers with special purpose acquisition companies in recent years may be
significantly less than $10.00 per share.

A significant portion of our total outstanding shares are restricted from immediate resale but may be
sold into the market in the near future. This could cause the market price of MergeCo Ordinary
Shares to drop significantly, even if MergeCo’s business is doing well.

Sales of a substantial number of MergeCo Ordinary Shares in the public market could occur at any time.
These sales, or the perception in the market that the holders of a large number of shares intend to sell
shares, could reduce the market price of MergeCo Ordinary Shares.

We may be required to file one or more registration statements prior to or shortly after the Closing to
provide for the resale of certain restricted shares from time to time. As restrictions on resale end and the
registration statements are available for use, the market price of MergeCo Ordinary Shares could decline if
the holders of currently restricted shares sell them or are perceived by the market as intending to sell them.

The Public Shareholders will experience immediate dilution as a consequence of the issuance of
MergeCo Ordinary Shares as consideration in the Business Combination.

The issuance of additional MergeCo Ordinary Shares in the Business Combination, including the
issuance of any MergeCo Ordinary Shares after the Closing of the Business Combination pursuant to the
Equity Purchase Agreement, will dilute the equity interests of our existing shareholders and may adversely
affect prevailing market prices for the Public Shares and/or Public Warrants. The Public Shareholders who
do not redeem their public shares may experience dilution from several additional sources to varying
degrees in connection with and after the Business Combination. Additionally, MergeCo following the Closing
may determine, subject to the receipt of any shareholder or stock exchange approvals that may be required,
to issue additional MergeCo Ordinary Shares or other equity securities of equal or senior rank in connection
with privately negotiated transactions following the consummation of the Business Combination.

The issuance of additional MergeCo Ordinary Shares (or other equity securities of equal or senior rank)
could have the following effects for holders of Public Shares who elect not to redeem their shares:

«  your proportionate ownership interest in MergeCo following the Closing will decrease;

« the relative voting strength of each previously outstanding share of MergeCo Ordinary Shares
following the Business Combination will be diminished; or

« the market price of the MergeCo Ordinary Shares and the Public Warrants may decline.

The below sensitivity table shows the potential impact of redemptions on share ownership by non-
redeeming shareholders in a no redemption scenario, 25% redemption scenario, 75% redemption scenario,
and the maximum redemption scenario. The sensitivity table below also sets forth the potential additional
dilutive impact of each of the below additional dilution sources in each redemption scenario. The sensitivity
table does not show the deferred underwriting commissions incurred in connection with the IPO in each
redemption scenario because Barclays and Evercore, the representatives of the underwriters for the IPO,
have each agreed to waive the deferred underwriting commissions. The information in the below sensitivity
table has been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the
numbers in a column may not conform exactly to the total figure given for that column in the below sensitivity
table. In addition, certain percentages presented in the below sensitivity table reflect calculations based
upon the underlying information prior to rounding and, accordingly, may not conform exactly to the
percentages that would be derived if the relevant calculations were based upon the rounded numbers or may
not sum due to rounding.

Assuming No Assuming 25% Assuming 75% Assuming Maximum
Redemption(1) Redemption(2) Redemption(3) Redemption(4)

Ownership Equity Ownership Equity Ownership Equity Ownership Equity
Shareholders in Shares % in Shares % in Shares % in Shares %

Holders of Twin Ridge
Class A Ordinary
Shares 6,266,645 20.92% 4,699,984 16.56% 1,566,661 6.20% — 0.0%

Holders of Twin Ridge
Class B Ordinary
Shares(®) 5,000,000 16.69% 5,000,000 17.61% 5,000,000 19.80% 5,000,000 21.11%

Yorkville Advisors(6) 15,000 0.05% 15,000 0.05% 15,000 0.06% 15,000 0.06%
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Assuming No Assuming 25% Assuming 75% Assuming Maximum
Redemption(1) Redemption(2) Redemption(3) Redemption(4)
Ownership Equity Ownership Equity Ownership Equity Ownership  Equity
Shareholders in Shares % in Shares % in Shares % in Shares %
Carbon Revolution
Performance
Rights(7) 168,077 0.56% 168,077 0.59% 168,077 0.67% 168,077 0.71%
Existing Carbon
Revolution

Equityholders 18,504,811 61.78% 18,504,811 65.19% 18,504,811 73.27% 18,504,811 78.12%

Total Shares
Outstanding

Excluding
Additional
Dilution Sources 29,954,533 100.00% 28,387,872 100.00% 25,254,549 100.00% 23,687,888 100.00%
Assuming No Assuming 25% Assuming 75% Assuming Maximum
Redemption(1) Redemption(2) Redemption(3) Redemption(4)
Additional Ownership  Equity Ownership Equity Ownership Equity Ownership  Equity
Dilution Sources in Shares %(8) in Shares %(8) in Shares %(8) in Shares %(8)

MergeCo Warrants 12,210,742 25.19% 12,210,742 26.03% 12,210,742 27.89% 12,210,742 28.93%

Committed Equity
Financing(®) 6,315,789 13.03% 6,315,789 13.46% 6,315,789 14.43% 6,315,789 14.96%

Total Additional
Dilution Sources 18,526,531 38.21% 18,526,531 39.49% 18,526,531 42.32% 18,526,531 43.89%

(1) This scenario assumes that no Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders, after
taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

(2) This scenario assumes that 1,566,661 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

(3) This scenario assumes that 4,699,984 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

(4) This scenario assumes that 6,266,645 Twin Ridge Class A Ordinary Shares are redeemed by Twin Ridge shareholders,
after taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting after
taking into account shares redeemed by Twin Ridge shareholders in connection with the Extension Meeting. The Business
Combination Agreement and Scheme Implementation Deed provide that Carbon Revolution’s obligation to consummate the
Business Combination is conditioned on, among other things, MergeCo being reasonably expected to have at least
$5,000,001 of net tangible assets upon closing of the Business Combination. The net tangible assets of MergeCo will
include the net tangible assets of Carbon Revolution, as increased by the gross proceeds of the Trust Account and
decreased by the transaction expenses described in the table above, as well as increased by the proceeds of any equity
financing obtained by MergeCo in connection with the closing of the Business Combination. MergeCo expects net tangible
assets to exceed $5,000,001 upon closing of the Business Combination even in a Maximum Redemption Scenario. See
“Business of Twin Ridge and Certain Information About Twin Ridge-Extension of Time to Complete a Business
Combination” for more information on the Extension Meeting.

(5) Excludes 327,203 of the Sponsor's Twin Ridge Class B Ordinary Shares that shall automatically be forfeited and
surrendered to Twin Ridge for no additional consideration immediately prior to the consummation of the Merger and
conditioned upon the consummation of the Merger.

(6) Represents the commitment fee of 15,000 MergeCo Ordinary Shares issued to Yorkville Advisors in connection with the
Committed Equity Financing which takes effect at Closing.

(7) Consists of performance rights, as of July 11, 2023. Such securities will be canceled and converted into Carbon Revolution
ordinary shares on or prior to the Scheme Record Date. These 168,077 performance rights relate to performance rights
currently on issue under Carbon Revolution’s STI plans. All options and performance rights issued under Carbon
Revolution’s LTI plans will be cancelled.

(8) The Equity % with respect to each Additional Dilution Source set forth above, including the Total Additional Dilution
Sources, includes the full amount of shares issued with respect to the applicable Additional Dilution Source in the
numerator and the full amount of shares issued with respect to the Total Additional Dilution Sources in the denominator,
based on the stated assumptions. For example, in the 25% redemption scenario, the Equity % with respect to the MergeCo
Warrants would be calculated as follows: (a) 12,210,742 MergeCo Ordinary Shares issued pursuant to the MergeCo
Warrants; divided by (b) (i) 28,387,873 MergeCo Ordinary Shares (the number of MergeCo Ordinary Shares outstanding
prior to any issuance pursuant to the MergeCo Warrants or Carbon Revolution Performance Rights) plus (ii) 12,210,742
MergeCo Ordinary Shares issued pursuant to the MergeCo Warrants, and 6,315,789 pursuant to the Committed Equity
Financing assuming conversion at $9.50 (see footnote 9 below). MergeCo intends to grant initial equity incentive awards
with respect to a number of MergeCo Ordinary Shares equal to 5% of the Total Shares Outstanding promptly following
MergeCo'’s eligibility to register the issuance of such awards on Form S-8, which is expected to occur 60 days after the
closing of the Business Combination. Such awards may take the form of MergeCo Ordinary Shares or other instruments
such as options or rights with respect to MergeCo Ordinary Shares. Under the terms of the Scheme Implementation Deed,
Carbon Revolution must seek the consent of Twin Ridge (not to be unreasonably withheld) in relation to the form and
quantum of any employee or director short-term or long-term incentive or similar arrangements in excess of such 5%
limitation. The total number of MergeCo Ordinary Shares reserved for issuance upon grant of equity incentive awards
thereafter is expected to equal 8% of the Total Shares Outstanding (for an aggregate of 13% of the Total Shares
Outstanding, inclusive of the initial equity incentive awards).

(9) Represents the issuance of 6,315,789 MergeCo Ordinary Shares pursuant to the Committed Equity Financing, based on
the stated assumptions. The terms of the Committed Equity Financing provide for a purchase price equal to 95% or 97% of
the volume-weighted average price of MergeCo
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Ordinary Shares for a specified period, depending upon which specified period is selected. This amount assumes
conversion at $9.50, which is the lower of such purchase prices, assuming the volume-weighted average price is equal to
the assumed trading price of $10.00 per share the deemed value of MergeCo Ordinary Shares in the Business
Combination for determining the number of MergeCo Ordinary Shares issuable to holders of Carbon Revolution Shares and
assumes the issuance of all shares issuable pursuant to the terms of the Equity Purchase Agreement. The actual trading
price of MergeCo Ordinary Shares may be lower than $10.00, which would result in a lower conversion price for the
purpose of the Committed Equity Financing and therefore greater dilution to other MergeCo shareholders.

The provisions of the Existing Organizational Documents that relate to the rights of holders of our
Twin Ridge Class A Ordinary Shares (and corresponding provisions of the agreement governing the
release of funds from the Trust Account) may be amended with the approval of a special resolution
which requires the approval of the holders of at least two-thirds of our Twin Ridge Ordinary Shares
who attend and vote at a shareholder meeting of the company, which is a lower amendment
threshold than that of some other blank check companies. It may be easier for us, therefore, to
amend the Existing Organizational Documents to facilitate the completion of an initial business
combination that some of our shareholders may not support.

Some other blank check companies have a provision in their charter which prohibits the amendment of
certain of its provisions, including those which relate to the rights of a company’s shareholders, without
approval by a certain percentage of the company’s shareholders. In those companies, amendment of these
provisions typically requires approval by between 90% and 100% of the company’'s shareholders. The
Existing Organizational Documents provide that any of its provisions related to the rights of holders of our
Twin Ridge Class A Ordinary Shares (including the requirement to deposit proceeds of our IPO and the
Private Placement Warrants into the Trust Account and not release such amounts except in specified
circumstances, and to provide redemption rights to the Public Shareholders as described herein) may be
amended if approved by special resolution, meaning holders of at least two-thirds of our Twin Ridge Ordinary
Shares who attend and vote at a shareholder meeting of the company, and corresponding provisions of the
Trust Agreement governing the release of funds from the Trust Account may be amended if approved by
holders of at least 65% of our ordinary shares; provided that the provisions of the Existing Organizational
Documents governing the appointment or removal of directors prior to our initial business combination may
only be amended by a special resolution passed by not less than two-thirds of our Twin Ridge Ordinary
Shares who attend and vote at our shareholder meeting which shall include the affirmative vote of a simple
majority of the Twin Ridge Class B Ordinary Shares. Our Sponsor and its permitted transferees, if any, who
collectively beneficially own, on an as-converted basis, 46% of our Twin Ridge Class A Ordinary Shares
upon the closing of our IPO, will participate in any vote to amend the Existing Organizational Documents
and/or Trust Agreement and will have the discretion to vote in any manner they choose. As a result, we may
be able to amend the provisions of the Existing Organizational Documents which govern our pre-business
combination behavior more easily than some other blank check companies, and this may increase our ability
to complete a business combination with which you do not agree. Our shareholders may pursue remedies
against us for any breach of the Existing Organizational Documents.

Our Sponsor, executive officers and directors have agreed, pursuant to agreements with us, that they
will not propose any amendment to the Existing Organizational Documents (A) that would modify the
substance or timing of our obligation to provide holders of our Twin Ridge Class A Ordinary Shares the right
to have their shares redeemed in connection with our initial business combination or to redeem 100% of our
public shares if we do not complete our initial business combination within 24 months from the closing of our
IPO or (B) with respect to any other provision relating to the rights of holders of our Twin Ridge Class A
Ordinary Shares, unless we provide our Public Shareholders with the opportunity to redeem their Twin Ridge
Class A Ordinary Shares upon approval of any such amendment at a per-share price, payable in cash, equal
to the aggregate amount then on deposit in the Trust Account, including interest earned on the funds held in
the Trust Account and not previously released to us to pay our taxes, if any, divided by the number of the
then-outstanding public shares. Our shareholders are not parties to, or third-party beneficiaries of, these
agreements and, as a result, do not have the ability to pursue remedies against our Sponsor, executive
officers or directors for any breach of these agreements. As a result, in the event of a breach, our
shareholders would need to pursue a shareholder derivative action, subject to applicable law.

On closing, the trading price per share value of MergeCo Ordinary Shares may be less than the per
share value of the Trust Account.

Although the parties to the Business Combination have agreed the relative consideration to be provided
to Carbon Revolution shareholders and SPAC shareholders on the basis that MergeCo Ordinary Shares are
valued at $10.00 per share, the cash backed value per share of MergeCo Ordinary Shares following the
Business Combination is expected to be substantially less than $10.00 per share. See “Questions and
Answers About the Proposals for
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Shareholders—What is the expected per share value of the cash consideration to be received by MergeCo
in the Business Combination?” The cash held in the Trust Account as of August 14, 2023 was approximately
$10.59 per Public Share. Accordingly, Public Shareholders who do not exercise redemption rights will
receive MergeCo Ordinary Shares that will have a value to them ascribed by their trading price as of two
business days prior to the General Meeting, which may be substantially less than the amount they would
have received upon exercise of redemption rights. In addition, Carbon Revolution’s shares have traded on
the ASX at prices below A$1.00 throughout the last 12 months and, adjusting for the lower number of
MergeCo shares to be issued to holders of Carbon Revolution shares than the number of Carbon Revolution
shares currently outstanding and applying current currency exchange rates, such trading prices have an
implied hypothetical trading value of MergeCo Ordinary Shares below $10.00. In particular, the shares of
most companies thatare the result of a recently completed business combinations between a special
purpose acquisition company and an operating company have traded at prices substantially below $10.00
per share. As such Public Shareholders who do not exercise redemptions right may hold securities that
never obtain a value equal to or exceeding the per share value of the Trust Account.

Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely
affect our business, including our ability to negotiate and complete our initial business combination,
and results of operations.

We are subject to laws and regulations enacted by national, regional and local governments. In
particular, we are required to comply with certain SEC and other legal requirements. Compliance with, and
monitoring of, applicable laws and regulations may be difficult, time consuming and costly. Those laws and
regulations and their interpretation and application may also change from time to time and those changes
could have a material adverse effect on our business, investments and results of operations. In addition, a
failure to comply with applicable laws or regulations, as interpreted and applied, could have a material
adverse effect on our business, including our ability to negotiate and complete our initial business
combination, and results of operations.

We have identified a material weakness in our internal control over financial reporting. If we are
unable to develop and maintain an effective system of internal control over financial reporting, we
may not be able to accurately report our financial results in a timely manner, which may adversely
affect investor confidence in us and materially and adversely affect our business and operating
results.

Following issuance of the SEC Staff Statement on April 12, 2021, and after consultation with our
independent registered public accounting firm, our management and our audit committee concluded that, in
light of the SEC Statement, it was appropriate to restate our previously issued audited balance sheet as of
March 8, 2021 to account for the warrants as liabilities measured at fair value, rather than equity securities
(the “Restatement”). As a result of these events, which led to the Restatement, we have identified a material
weakness in our internal control over financial reporting.

Additionally, our management re-evaluated our application of ASC 480-10-S99-3A to our accounting
classification of public shares. After consultation with our independent registered public accounting firm, our
management and our audit committee concluded that it was appropriate to restate our previously issued
restated balance sheet and unaudited interim financial statements included in our Quarterly Reports on Form
10-Q for the quarterly periods ended March 31, 2021 and June 30, 2021, filed with the SEC on May 28, 2021
and August 16, 2021, respectively. As part of such process, we identified an additional material weakness in
our internal control over financial reporting.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial
reporting such that there is a reasonable possibility that a material misstatement of our annual or interim
financial statements will not be prevented, or detected and corrected on a timely basis. Effective internal
controls are necessary for us to provide reliable financial reports and prevent fraud. Management is
implementing remediation steps to address the material weakness and to improve our internal control over
financial reporting. Specifically, we are expanding and improving our review process for complex securities
and related accounting standards. We continue to evaluate steps to remediate the material weakness. If we
identify any new material weakness in the future, any such newly identified material weakness could limit our
ability to prevent or detect a misstatement of our accounts or disclosures that could result in a material
misstatement of our annual or interim financial statements. In such case, we may be unable to maintain
compliance with securities law requirements regarding timely filing of periodic reports in addition to
applicable stock exchange listing requirements, investors may lose confidence in our financial reporting and
the price of our securities may decline as a result. We cannot assure you that the measures we have taken
to date, or any measures we may take in the future, will be sufficient to avoid potential future material
weaknesses.
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Our shareholders may be held liable for claims by third parties against us to the extent of
distributions received by them upon redemption of their shares.

If we are forced to enter into an insolvent liquidation, any distributions received by shareholders could
be viewed as an unlawful payment if it was proved that immediately following the date on which the
distribution was made, we were unable to pay our debts as they fall due in the ordinary course of business.
As a result, a liquidator could seek to recover some or all amounts received by our shareholders.
Furthermore, our directors may be viewed as having breached their fiduciary duties to us or our creditors
and/or may have acted in bad faith, thereby exposing themselves and our company to claims, by paying the
Public Shareholders from the Trust Account prior to addressing the claims of creditors. We cannot assure
you that claims will not be brought against us for these reasons. We and our directors and officers who
knowingly and willfully authorized or permitted any distribution to be paid out of our share premium account
while we were unable to pay our debts as they fall due in the ordinary course of business would be guilty of
an offense and may be liable for a fine of $15,000 Cayman Islands Dollars and imprisonment for five years
in the Cayman Islands.

Following the Business Combination, MergeCo may redeem your MergeCo Public Warrants prior to
their exercise at a time that is disadvantageous to you, thereby significantly impairing the value of
such warrants.

Following the Business Combination, MergeCo may redeem your MergeCo Public Warrants prior to
their exercise at a time that is disadvantageous to you, thereby significantly impairing the value of such
warrants. MergeCo will have the ability to redeem outstanding MergeCo Public Warrants at any time after
they become exercisable and prior to their expiration, at a price of $0.01 per warrant, provided that the
closing price of the MergeCo Ordinary Shares equals or exceeds $18.00 per share (as adjusted for share
sub-divisions, share capitalizations, reorganizations, recapitalizations and the like) for any 20 trading days
within a 30 trading day period ending on the third trading day prior to the date on which a notice of
redemption is sent to the warrant holders. MergeCo will not redeem the warrants as described above unless
a registration statement under the Securities Act covering the MergeCo Ordinary Shares issuable upon
exercise of such warrants is effective and a current prospectus relating to those MergeCo Ordinary Shares is
available throughout the 30-day redemption period. If and when the MergeCo Public Warrants become
redeemable by MergeCo, it may exercise its redemption right even if it is unable to register or qualify the
underlying securities for sale under all applicable state securities laws. Redemption of the outstanding
MergeCo Public Warrants could force you (i) to exercise your MergeCo Public Warrants and pay the
exercise price therefor at a time when it may be disadvantageous for you to do so, (i) to sell your MergeCo
Public Warrants at the then-current market price when you might otherwise wish to hold your MergeCo
Public Warrants, or (iii) to accept the nominal redemption price which, at the time the outstanding MergeCo
Public Warrants are called for redemption, is likely to be substantially less than the market value of your
MergeCo Public Warrants.

In addition, MergeCo will have the ability to redeem the outstanding MergeCo Public Warrants at any
time after they become exercisable and prior to their expiration, at a price of $0.10 per warrant upon a
minimum of 30 days’ prior written notice of redemption provided that, among other things, the closing price of
the MergeCo Ordinary Shares equals or exceeds $10.00 per share (as adjusted for share sub-divisions,
share dividends, rights issuances, subdivisions, reorganizations, recapitalizations and the like) for any 20
trading days within a 30 trading-day period ending on the third trading day prior to proper notice of such
redemption and provided that certain other conditions are met, including that the holders will be able to
exercise their MergeCo Public Warrants prior to redemption for a number of MergeCo Ordinary Shares
determined based on the redemption date and the fair market value of our Twin Ridge Class A Ordinary
Shares.

The value received upon exercise of the MergeCo Public Warrants (i) may be less than the value the
holders would have received if they had exercised their warrants at a later time where the underlying share
price is higher and (ii) may not compensate the holders for the value of the warrants, including because the
number of Twin Ridge Class A Ordinary Shares received is capped at 0.361 Twin Ridge Class A Ordinary
Shares per warrant (subject to adjustment) irrespective of the remaining life of the warrants.

None of the Private Placement Warrants are redeemable by us as so long as they are held by our
Sponsor or its permitted transferees.
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A U.S. stock exchange may not list MergeCo’s securities on its exchange, which could limit
investors’ ability to make transactions in MergeCo’s securities and subject MergeCo to additional
trading restrictions. If MergeCo’s securities are accepted for listing on an exchange, MergeCo may
fail to satisfy continued listing requirements, resulting in the delisting of such securities.

MergeCo intends to apply to have its securities listed on a U.S. stock exchange upon consummation of
the Business Combination. MergeCo will be required to demonstrate compliance with such stock exchange’s
listing requirements. We cannot assure you that MergeCo will be able to meet all listing requirements. Even
if MergeCo's securities are listed on a U.S. stock exchange, MergeCo may be unable to maintain the listing
of its securities in the future.

If MergeCo fails to meet the listing requirements and such stock exchange does not list its securities on
its exchange, MergeCo and Twin Ridge would not be required to consummate the Business Combination. In
the event that MergeCo elected to waive this condition, the Business Combination may be consummated
without MergeCo’s securities being listed on any national securities exchange. In addition, if MergeCo'’s
securities are listed on an exchange, MergeCo could fail to satisfy continued listing requirements, resulting in
the delisting of such securities. Failure of MergeCo’s securities to become listed or continued to be listed on
a national securities exchange would result in significant material adverse consequences, including:

« alimited availability of market quotations for MergeCo’s securities;
«  reduced liquidity for MergeCo’s securities;

¢ a determination that MergeCo Ordinary Shares are a “penny stock” which will require brokers
trading in the MergeCo Ordinary Shares to adhere to more stringent rules and possibly result in a
reduced level of trading activity in the secondary trading market for MergeCo’s securities;

« alimited amount of news and analyst coverage; and
« adecreased ability to issue additional securities or obtain additional financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or
preempts the states from regulating the sale of certain securities, which are referred to as “covered
securities”.

If MergeCo’s securities are not listed on a U.S. stock exchange, such securities would not qualify as
covered securities and MergeCo would be subject to regulation in each state in which it offers its securities
because states are not preempted from regulating the sale of securities that are not covered securities.

A market for MergeCo’s securities may not develop, which would adversely affect the liquidity and
price of MergeCo'’s securities.

An active trading market for MergeCo's securities following the Business Combination may never
develop or, if developed, it may not be sustained. You may be unable to sell your MergeCo Ordinary Shares
unless a market can be established and sustained. This risk will be exacerbated if there is a high level of
redemptions of our Public Shares in connection with the Closing.

Reports published by analysts, including projections in those reports that differ from our actual
results, as well as the failure of research analysts to publish reports on us, could adversely affect the
price and trading volume of our shares.

Securities research analysts may establish and publish their own periodic projections for MergeCo
following consummation of the Business Combination. These projections may vary widely and may not
accurately predict the results we actually achieve. Our share price may decline if our actual results do not
match the projections of these securities research analysts. Similarly, if one or more of the analysts who write
reports on us downgrades our stock or publishes inaccurate or unfavorable research about our business, our
share price could decline. If one or more of these analysts ceases coverage of us or fails to publish reports
on us regularly, our share price or trading volume could decline. If no analysts commence coverage of us,
the market price and volume for MergeCo Ordinary Shares could be adversely affected.

Compliance obligations under the Sarbanes-Oxley Act may make it more difficult for us to effectuate
the Business Combination, require substantial financial and management resources, and increase
the time and costs of completing an acquisition.

The fact that we are a blank check company makes compliance with the requirements of the Sarbanes-
Oxley Act particularly burdensome on us as compared to other public companies. Carbon Revolution is not
currently a publicly
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reporting company required to comply with Section 404 of the Sarbanes-Oxley Act and Carbon Revolution
management may not be able to effectively and timely implement controls and procedures that adequately
respond to increased regulatory compliance and reporting requirements that will be applicable to Carbon
Revolution after the Business Combination. If MergeCo is not able to implement the requirements of Section
404, including any additional requirements once MergeCo is no longer an emerging growth company, in a
timely manner or with adequate compliance, MergeCo may not be able to assess whether its internal control
over financial reporting are effective, which may subject MergeCo to adverse regulatory consequences and
could harm investor confidence and the market price of MergeCo's securities. Additionally, once MergeCo is
no longer an emerging growth company, MergeCo will be required to comply with the independent
registered public accounting firm attestation requirement on MergeCo’s internal control over financial
reporting.

The Warrants are accounted for as liabilities and the changes in value of the Warrants could have a
material effect on our financial results.

On April 12, 2021, the Acting Director of the Division of Corporation Finance and Acting Chief
Accountant of the SEC together issued a statement regarding the accounting and reporting considerations
for warrants issued by special purpose acquisition companies entitled “Staff Statement on Accounting and
Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies” (the “SEC
Statement”). Specifically, the SEC Statement focused on warrants that have certain settlement terms and
provisions related to certain tender offers or warrants which do not meet the criteria to be considered indexed
to an entity’s own stock, which terms are similar to those contained in the Existing Warrant Agreement
governing the Warrants. As a result of the SEC Statement, we reevaluated the accounting treatment of our
Public Warrants and Private Placement Warrants, and determined that the Warrants should be reclassified
as derivative liabilities measured at fair value, with changes in fair value each period reported in earnings.

As a result, included on our balance sheet as of December 31, 2022 contained in the report are
derivative liabilities related to embedded features contained within the Warrants. ASC 815 provides for the
remeasurement of the fair value of such derivatives at each balance sheet date, with a resulting non-cash
gain or loss related to the change in the fair value being recognized in earnings in the statement of
operations. As a result of the recurring fair value measurement, our financial statements and results of
operations may fluctuate quarterly, based on factors which are outside of our control. Due to the recurring
fair value measurement, we expect that we will recognize non-cash gains or losses on the Warrants each
reporting period and that the amount of such gains or losses could be material.

Our independent registered public accounting firm’s report contains an explanatory paragraph that
expresses substantial doubt about our ability to continue as a “going concern”.

As of December 31, 2022, Twin Ridge had approximately $1.0 million in its operating bank account and
working capital deficit of approximately $3.3 million. Further, we have incurred and expect to continue to
incur significant costs in pursuit of our finance and acquisition plans. We cannot assure you that our plans to
raise capital or to consummate an initial business combination will be successful. These factors, among
others, raise substantial doubt about our ability to continue as a going concern. The financial statements
contained elsewhere in this report do not include any adjustments that might result from our inability to
consummate our IPO or our inability to continue as a going concern.

We may face litigation and other risks as a result of the material weakness in our internal control
over financial reporting.

Following the issuance of the SEC Statement our management and our audit committee concluded that
it was appropriate to restate our previously issued unaudited financial statements as of March 31, 2021, and
June 30, 2021, and for the quarterly periods ended March 31, 2021 and June 30, 2021 (the “Affected
Periods”). Our management and our audit committee also concluded that it was appropriate to restate our
previously issued financial statements for the Affected Periods. We have identified a material weakness in
our internal control over financial reporting. This material weakness could continue to adversely affect our
ability to report our results of operations and financial condition accurately and in a timely manner. As part of
the Restatement, we identified a material weakness in our internal control over financial reporting.

As a result of such material weakness, the Restatement, the change in accounting for the warrants, the
change in classification of all of the public shares as temporary equity, and other matters raised or that may
in the future be
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raised by the SEC, we face potential for litigation or other disputes which may include, among others, claims
invoking the federal and state securities laws, contractual claims or other claims arising from the
Restatement and material weaknesses in our internal control over financial reporting and the preparation of
our financial statements. As of the date of this proxy statement/prospectus, we have no knowledge of any
such litigation or dispute. However, we can provide no assurance that such litigation or dispute will not arise
in the future. Any such litigation or dispute, whether successful or not, could have a material adverse effect
on our business, results of operations and financial condition or our ability to complete the Business
Combination.

We may become involved in litigation, including securities class action litigation relating to the
proposed Business Combination that may materially adversely affect us.

From time to time, we may become involved in various legal proceedings relating to matters incidental to
the ordinary course of our business, including intellectual property, commercial, product liability,
employment, class action, whistleblower and other litigation and claims, and governmental and other
regulatory investigations and proceedings. Such matters can be time-consuming, divert management's
attention and resources, cause us to incur significant expenses or liability or require us to change our
business practices. Because of the potential risks, expenses and uncertainties of litigation, we may, from
time to time, settle disputes, even where we believe that we have meritorious claims or defenses. Because
litigation is inherently unpredictable, we cannot assure you that the results of any of these actions will not
have a material adverse effect on our business.

Following the Business Combination, the share price of MergeCo Ordinary Shares may be volatile and,
in the past, companies that have experienced volatility in the market price of their stock have been subject to
securities litigation, including class action litigation. Carbon Revolution may be the target of this type of
litigation in the future. Litigation of this type could result in substantial costs and diversion of management’s
attention and resources, which could have a material adverse effect on Carbon Revolution’s business,
financial condition, and results of operations. Any adverse determination in litigation could also subject
Carbon Revolution to significant liabilities.

Cyber incidents or attacks directed at us could result in information theft, data corruption,
operational disruption and/or financial loss.

We depend on digital technologies, including information systems, infrastructure and cloud applications
and services, including those of third parties with which we may deal. Sophisticated and deliberate attacks
on, or security breaches in, our systems or infrastructure, or the systems or infrastructure of third parties or
the cloud, could lead to corruption or misappropriation of our assets, proprietary information and sensitive or
confidential data. As an early stage company without significant investments in data security protection, we
may not be sufficiently protected against such occurrences. We may not have sufficient resources to
adequately protect against, or to investigate and remediate any vulnerability to, cyber incidents. It is possible
that any of these occurrences, or a combination of them, could have adverse consequences on our business
and lead to financial loss.

The waiver of deferred underwriting commission by each of Barclays and Evercore despite
performing all of their obligations under the Underwriting Agreement may indicate that they may be
unwilling to be associated with the disclosure in this proxy statement/prospectus.

Twin Ridge provided to each of Barclays and Evercore, the representatives of the underwriters in Twin
Ridge's IPO, the disclosures in this proxy statement/prospectus pertaining to their respective waivers. Each
of Barclays and Evercore did not provide a reason for waiving its deferred underwriting commission and did
not respond to Twin Ridge's inquiries on this topic. Accordingly, no inference should be drawn that Barclays
and Evercore agree with the disclosure regarding their respective waiver.

Each of Barclays and Evercore has performed all its obligations under the Underwriting Agreement to
obtain its fee and is therefore gratuitously waiving its right to be compensated. Such a fee waiver for
services already rendered is unusual. Twin Ridge was not made aware of the reasons why each of Barclays
and Evercore waived their respective portion of the deferred underwriting commission fee.
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There may be less publicly available information concerning MergeCo than there is for issuers that
are not foreign private issuers because it is anticipated that MergeCo will be considered a foreign
private issuer and will be exempt from a number of rules under the Exchange Act and will be
permitted to file less information with the SEC than issuers that are not foreign private issuers and
MergeCo, as a foreign private issuer, will be permitted to follow home country practice in lieu of the
listing requirements of a U.S. stock exchange, subject to certain exceptions.

A foreign private issuer under the Exchange Act is exempt from certain rules under the Exchange Act,
and is not required to file periodic reports and financial statements with the SEC as frequently or as promptly
as companies whose securities are registered under the Exchange Act but are not foreign private issuers, or
to comply with Regulation FD, which restricts the selective disclosure of material non-public information. It is
anticipated that MergeCo will be exempt from certain disclosure and procedural requirements applicable to
proxy solicitations under Section 14 of the Exchange Act. MergeCo’s Board, and MergeCo'’s officers and
principal shareholders will be exempt from the reporting and “short-swing” profit recovery provisions of
Section 16 of the Exchange Act. MergeCo will not be required to file financial statements prepared in
accordance with or reconciled to U.S. GAAP so long as its financial statements are prepared in accordance
with IFRS as issued by the International Accounting Standards Board. The MergeCo is not required to
comply with Regulation FD, which imposes restrictions on the selective disclosure of material information.
Accordingly, there may be less publicly available information concerning MergeCo than there is for
companies whose securities are registered under the Exchange Act but are not foreign private issuers, and
such information may not be provided as promptly as it is provided by such companies.

In addition, certain information may be provided by MergeCo in accordance with Irish law, which may
differ in substance or timing from such disclosure requirements under the Exchange Act. As a foreign private
issuer, MergeCo will be subject to less stringent corporate governance requirements under most U.S. stock
exchanges’ rules. Subject to certain exceptions, the rules of most U.S. stock exchanges permit a foreign
private issuer to follow its home country practice in lieu of the listing requirements of such U.S. stock
exchanges including, for example, certain internal controls as well as board, committee and director
independence requirements. If MergeCo determines to follow Irish corporate governance practices in lieu of
such U.S. stock exchange’s corporate governance standards, MergeCo will disclose each of such U.S. stock
exchange’s rules that MergeCo does not intend to follow and describe the Irish practice that MergeCo will
follow in lieu thereof.

MergeCo may lose its foreign private issuer status in the future, which could result in significant
additional costs and expenses. This would subject MergeCo to GAAP reporting requirements which
may be difficult for it to comply with.

As a “foreign private issuer”, MergeCo would not be required to comply with all of the periodic
disclosure and current reporting requirements of the Exchange Act and related rules and regulations. Under
those rules, the determination of foreign private issuer status is made annually on the last Business Day of
an issuer’s most recently completed second fiscal quarter.

In the future, MergeCo could lose its foreign private issuer status if a majority of its ordinary shares are
held by residents in the U.S. and it fails to meet any one of the additional “business contacts” requirements.
Although MergeCo intends to follow certain practices that are consistent with U.S. regulatory provisions
applicable to U.S. companies, MergeCo’s loss of foreign private issuer status would make such provisions
mandatory. The regulatory and compliance costs to MergeCo under U.S. securities laws if it is deemed a
U.S. domestic issuer may be significantly higher. If MergeCo is not a foreign private issuer, MergeCo will be
required to file periodic reports and prospectuses on U.S. domestic issuer forms with the SEC, which are
more detailed and extensive than the forms available to a foreign private issuer. For example, MergeCo
would become subject to the Regulation FD, aimed at preventing issuers from making selective disclosures
of material information. MergeCo also may be required to modify certain of its policies to comply with good
governance practices associated with U.S. domestic issuers. Such conversion and modifications will involve
additional costs. In addition, MergeCo may lose its ability to rely upon exemptions from certain corporate
governance requirements of the U.S. stock exchange that it will list upon that are available to foreign private
issuers. For example, most U.S. stock exchanges’ corporate governance rules require listed companies to
have, among other things, a majority of independent board members and independent director oversight of
executive compensation, nomination of directors, and corporate governance matters. As a foreign private
issuer, MergeCo would be permitted to follow home country practice in lieu of the above requirements. As
long as MergeCo relies on the foreign private issuer exemption to certain of such stock exchanges’
corporate governance standards, a majority of the directors on its board of directors are not required to be
independent directors, its compensation committee is not required to be comprised entirely of independent
directors, and it will not be required to have a nominating committee. Also, MergeCo would be required to
change its basis of accounting from IFRS as
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issued by the IASB to GAAP, which may be difficult and costly for it to comply with. If MergeCo loses its
foreign private issuer status and fails to comply with U.S. securities laws applicable to U.S. domestic issuers,
MergeCo may have to de-list from such stock exchange and could be subject to investigation by the SEC,
such stock exchange and other regulators, among other materially adverse consequences.

The fairness opinion delivered by Craig-Hallum will not reflect changes in circumstances between
the date of the Business Combination Agreement and the Scheme Implementation Deed and the
completion of the Business Combination.

The opinion delivered by Craig-Hallum, Twin Ridge’s financial advisor, addresses the fairness of (i) the
consideration in the Transactions from a financial point of view to the Twin Ridge and (ii) the fair market
value of Carbon Revolution equals or exceeds 80% of the amount held by the Twin Ridge in trust for benefit
of its Public Shareholders (excluding any deferred underwriting commissions and taxes payable on interest
earned on the Trust Account) only as of the date that the Business Combination Agreement and Scheme
Implementation Deed were executed. The Twin Ridge Board has not obtained an updated fairness opinion
as of the date of this proxy statement/prospectus and Twin Ridge does not anticipate asking its financial
advisor to update its opinion prior to the closing. Changes in the operations and prospects of Carbon
Revolution or Twin Ridge, general market and economic conditions and other factors that may be beyond
their control, and on which the fairness opinion was based, may alter the value of Carbon Revolution or Twin
Ridge or the prices of MergeCo Ordinary Shares or Twin Ridge Ordinary Shares by the time the Merger is
completed. The opinion did not speak as of the time the transaction will be completed or as of any date other
than the date of such opinion and the Twin Ridge Board does not anticipate asking Craig-Hallum to update
its opinion. The Twin Ridge Board recommendation that Twin Ridge’s shareholders vote “FOR” approval of
the Business Combination Proposal, however, is made as of the date of this proxy statement/prospectus.

The opinion delivered by Craig-Hallum is included as Annex J to this proxy statement/prospectus. For a
description of the opinion and a summary of the material financial analysis performed in connection with
rendering such opinion, please refer to “Shareholder Proposal 1 — The Business Combination — Opinion of
Craig-Hallum Capital Group LLC".

If Twin Ridge fails to consummate the Committed Equity Financing, it is possible that the Business
Combination may not be completed.

As a condition to closing the Business Combination, the Scheme Implementation Deed provides that
Twin Ridge must enter into an agreement with an investor, pursuant to which such investor will agree to
provide a committed equity facility in an aggregate amount of $60 million. Twin Ridge has entered into the
Equity Purchase Agreement with Yorkville Advisors, to which MergeCo will accede to the rights of Twin
Ridge as its successor upon completion of the Business Combination, however, in the event the Equity
Purchase Agreement is terminated by the parties party thereto, Twin Ridge may enter into a similar
agreement with a different advisor, provided that any such agreement is on terms no less favorable to
MergeCo than the Equity Purchase Agreement. Twin Ridge may not be able to negotiate definitive
documentation related to such committed equity financing with a different advisor if the Equity Purchase
Agreement is terminated and may not otherwise be able to consummate the Committed Equity Financing,
which could cause Twin Ridge to encounter difficulties in completing the Business Combination with
financing terms as favorable as anticipated or at all.

The Committed Equity Financing is subject to satisfaction or waiver of several conditions.

Completion of the Committed Equity Financing is subject to the satisfaction of several conditions
precedent, certain of which are outside of Twin Ridge’s and MergeCo’s control, including, but not limited to,
an effective registration statement pursuant to which Yorkville Advisors is permitted to utilize the prospectus
thereunder to resell the shares issuable to it and other customary conditions. A substantial delay in
satisfying such conditions or the imposition of unfavorable terms or conditions in connection with satisfaction
of such conditions, including SEC, stock exchange and FINRA approvals, could result in the termination of
the Equity Purchase Agreement. There can be no certainty, nor can Twin Ridge or MergeCo provide any
assurance, that these conditions will be satisfied or, if satisfied, when they will be satisfied. In addition,
Yorkville Advisors is not required to purchase additional shares under the committed equity facility beyond
the CEF Ownership Restriction, or US$10 million (A$15.0 million) per Advance Notice (as defined in the
Equity Purchase Agreement), whichever is lower, which means MergeCo may not
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have full access to the entire $60 million. If the Committed Equity Financing is not completed or MergeCo is
not able to access the entire $60 million, Twin Ridge or MergeCo may not be able to obtain alternative
financing on acceptable terms or at all.

The MergeCo Ordinary Shares to be issued under the Equity Purchase Agreement following the
Business Combination may dilute MergeCo’s shareholders.

A significant number of the MergeCo Ordinary Shares would become potentially issuable to Yorkville
Advisors under the Equity Purchase Agreement. The lower the market or trading price of the MergeCo
Ordinary Shares in the future, the greater the number of MergeCo Ordinary Shares that would become
potentially issuable to Yorkville Advisors (subject to the restriction that Yorkville Advisors is not required to
purchase additional shares under the committed equity facility beyond the CEF Ownership Restriction, or
US$10 million (A$15.0 million) per Advance Notice (as defined in the Equity Purchase Agreement),
whichever is lower). Factors both within and beyond MergeCo’s control could cause the market or trading
price of the MergeCo Ordinary Shares to decline, even significantly, in the future. As a result, existing
MergeCo shareholders will have their positions significantly diluted by the potential increase in additional
outstanding MergeCo Ordinary Shares to Yorkville Advisors.

If the Business Combination is completed, and subject to the terms of the Equity Purchase Agreement,
the potential issuance of MergeCo Ordinary Shares to Yorkville Advisors, the sale of MergeCo Ordinary
Shares in the public market from time to time, and any disclosures to be made by Carbon Revolution or
MergeCo relating thereto, could depress the market price for MergeCo Ordinary Shares.

If the Equity Purchase Agreement is terminated or the Committed Equity Financing is not
consummated, there could be a potential material adverse effect on Twin Ridge.

If the Committed Equity Financing is not completed, the market price of the Twin Ridge Ordinary Shares
may decline to the extent that the market price reflects a market assumption that the Business Combination
and the Committed Equity Financing will be completed. If the Committed Equity Financing is not completed
and the Twin Ridge Board decides to seek a committed equity facility from another investor, there can be no
assurance that it will be able to find an investor that would be willing to provide a committed equity facility in
an aggregate amount of $60 million with terms no less favorable to MergeCo than the Equity Purchase
Agreement. Failure by Twin Ridge to have access to financing on the terms and conditions of the Committed
Equity Financing may be materially adverse to Twin Ridge and MergeCo.

MergeCo currently does not have any plans to pay a cash dividend, meaning you may not receive
any return on your investment unless you sell your MergeCo Ordinary Shares for a price greater
than you paid for Twin Ridge Class A Ordinary Shares or Carbon Revolution shares, respectively.

Twin Ridge has never declared or paid any cash dividends on its shares and does not intend to pay any
cash dividends in the foreseeable future. The Post-Combination Company expects to retain future earnings,
if any, to fund the development and growth of its business. Any future determination to pay dividends on the
Post-Combination Company’s capital stock will be at the discretion of the MergeCo Board.

The Merger may give rise to a taxable event for U.S. Holders of the Twin Ridge Class A Ordinary
Shares and Public Warrants.

Subject to the limitations and qualifications described in “ Material Tax Considerations—Material U.S.
Federal Tax Considerations” below, the Merger is generally intended to be tax-deferred to U.S. Holders of
Twin Ridge Class A Ordinary Shares and Public Warrants for U.S. federal income tax purposes. However,
the failure to meet certain requirements could result in the exchange of Twin Ridge Class A Ordinary Shares
and/or Public Warrants being a taxable event.

The requirements for tax-deferred treatment and the U.S. federal tax consequences to U.S. Holders if
such requirements are not met are discussed in more detail under the section entitled “Material Tax
Considerations—Material U.S. Federal Tax Considerations—Consequences to U.S. Holders—Tax
Consequences of the Merger to U.S. Holders”. If you are a U.S. Holder exchanging Twin Ridge Class A
Ordinary Shares or Public Warrants in the Merger, you are urged to consult your tax advisor to determine the
tax consequences thereof.
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Post Business Combination, we expect to lose our foreign private issuer status in the future which
could result in significant additional costs and expenses.

We expect to lose our foreign private issuer status in the future, which could result in significant
additional costs and expenses. In the future, we would lose our foreign private issuer status if a majority of
our shareholders, directors or management are U.S. citizens or residents and if we fail to meet additional
requirements necessary to avoid loss of foreign private issuer status. The determination of foreign private
issuer status is made annually on the last business day of an issuer’s most recently completed second fiscal
quarter and if we lose our foreign private issuer status on this date, we will be required to file with the SEC
periodic reports and registration statements on U.S. domestic issuer forms on the first day of our fiscal year
immediately succeeding such determination, which are more detailed and extensive than the forms available
to a foreign private issuer. The regulatory and compliance costs to us under U.S. securities laws as a U.S.
domestic issuer may be significantly higher than reporting and compliance costs as a foreign private issuer.
These expenses will relate to, among other things, the obligation to report future results according to U.S.
GAAP. If we are not a foreign private issuer, we will be required to file periodic reports and registration
statements on U.S. domestic issuer forms with the SEC, which are more detailed and extensive than the
forms available to a foreign private issuer. We would have to mandatorily comply with U.S. federal proxy
requirements, and our officers, directors, and principal shareholders will become subject to the short-swing
profit disclosure and recovery provisions of Section 16 of the Exchange Act. In addition, we would be
required to report our financial statements under U.S. GAAP and lose our ability to rely upon exemptions
from certain Nasdaq corporate governance requirements that are available to foreign private issuers. As a
result, our costs may increase and our business and financial condition may be adversely affected.

Post-Combination, MergeCo may become a PFIC, which could result in adverse U.S. federal income
tax consequences to U.S. Holders.

If MergeCo is a passive foreign investment company (“ PFIC”) for any taxable year, or portion thereof,
that is included in the holding period of a beneficial owner of the MergeCo Ordinary Shares or MergeCo
Public Warrants that is a U.S. Holder, such U.S. Holder may be subject to certain adverse U.S. federal
income tax consequences and may be subject to additional reporting requirements. If, as is intended by the
parties, the Merger qualifies as an F Reorganization (See “Material Tax Considerations—Material U.S.
Federal Tax Considerations—Consequences to U.S. Holders—Tax Consequences of the Merger to U.S.
Holders™), MergeCo should be treated as the same corporation as Twin Ridge for purposes of the PFIC
provisions. Accordingly, the PFIC status of Twin Ridge may affect U.S. Holders that own MergeCo Ordinary
Shares or MergeCo Public Warrants. Please see the section entitled “Material Tax Considerations—Material
U.S. Federal Tax Considerations—Consequences to U.S. Holders—Tax Consequences of Ownership and
Disposition of MergeCo Ordinary Shares and MergeCo Public Warrants—Passive Foreign Investment
Company Rules” for a more detailed discussion with respect to MergeCo’s PFIC status. Prospective U.S.
Holders of MergeCo Ordinary Shares or MergeCo Public Warrants are urged to consult their tax advisors
regarding the possible application of the PFIC rules to them.

Risks Related to the Redemption

Public Shareholders who wish to redeem their Public Shares for a pro rata portion of the Trust
Account must comply with specific requirements for redemption that may make it more difficult for
them to exercise their Redemption Right prior to the deadline. If shareholders fail to comply with the
redemption requirements specified in this proxy statement/prospectus, they will not be entitled to
redeem their Public Shares for a pro rata portion of the funds held in the Trust Account.

A Public Shareholder will be entitled to receive cash for any Public Shares to be redeemed only if such
Public Shareholder: (i)(a) holds Public Shares, or (b) if the Public Shareholder holds Public Shares through
Twin Ridge Units, the Public Shareholder elects to separate its units into the underlying Public Shares and
Public Warrants prior to exercising its Redemption Right with respect to the Public Shares; (ii) submits a
written request to the Transfer Agent, in which it (a) requests that Twin Ridge redeem all or a portion of its
Public Shares for cash and (b) identifies itself as a beneficial holder of the Public Shares and provides its
legal name, phone number and address; and (iii) delivers its share certificates (if any) and other redemption
forms to the Transfer Agent, physically or electronically through DTC. Holders must complete the procedures
for electing to redeem their Public Shares in the manner described above prior to 5:00 p.m., Eastern Time,
on , 2023 (two Business Days before the initially scheduled vote at the General Meeting) in order for
their shares to be redeemed. In order to obtain a physical share certificate, a shareholder’s broker and/or
clearing broker, DTC and, the Transfer Agent, will need to act to facilitate
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this request. It is Twin Ridge’s understanding that shareholders should generally allot at least two weeks to
obtain physical certificates from the transfer agent. However, because Twin Ridge does not have any
control over this process or over DTC, it may take significantly longer than two weeks to obtain a physical
stock certificate. If it takes longer than anticipated to obtain a physical certificate, Public Shareholders who
wish to redeem their Public Shares may be unable to obtain physical certificates by the deadline for
exercising their Redemption Right and thus will be unable to redeem their shares.

If the Business Combination is consummated, and if a Public Shareholder properly exercises its right to
redeem all or a portion of the Public Shares that it holds and timely delivers its share certificates (if any) and
other redemption forms to the Transfer Agent, MergeCo will redeem such Public Shares for a per-share
price, payable in cash, equal to the pro rata portion of the Trust Account established at the consummation of
our IPO, calculated as of two Business Days prior to the consummation of the Business Combination. Please
see the section titled “General Meeting of Twin Ridge’s Shareholders—Redemption Rights” for additional
information on how to exercise your Redemption Right.

If a shareholder fails to receive notice of our offer to redeem our Public Shares in connection with
our initial business combination or fails to comply with the procedures for tendering its shares,
such shares may not be redeemed.

We will comply with the proxy rules, as applicable, when conducting redemptions in connection with our
Business Combination. Despite our compliance with these rules, if a shareholder fails to receive our proxy
solicitation, as applicable, such shareholder may not become aware of the opportunity to redeem its shares.
In addition, the proxy solicitation, as applicable, that we will furnish to holders of our Public Shares in
connection with our Business Combination will describe the various procedures that must be complied with
in order to validly submit Public Shares for redemption. In the event that a shareholder fails to comply with
these procedures, its shares may not be redeemed.

We do not have a specified maximum redemption threshold. The absence of such a redemption
threshold may make it possible for us to complete the Business Combination with which a
substantial majority of our shareholders do not agree.

The Existing Organizational Documents do not provide a specified maximum redemption threshold,
except that in no event will we redeem our Public Shares in an amount that would cause our net tangible
assets to be less than $5,000,001 (such that we are not subject to the SEC’s “penny stock” rules). Twin
Ridge will maintain at least $5,000,001 of net tangible assets until the completion of the Business
Combination. Upon completion of the Business Combination, Twin Ridge will merge with and into a wholly-
owned subsidiary of MergeCo. The net tangible assets of MergeCo will include the net tangible assets of
Carbon Revolution, as increased by the gross proceeds of the Trust Account and decreased by the
transaction expenses, as well as increased by the net proceeds of any equity financing obtained by
MergeCo in connection with the closing of the Business Combination. MergeCo expects net tangible assets
to exceed $5,000,001 upon closing of the Business Combination even in a Maximum Redemption Scenario.
Carbon Revolution has used a portion of the net proceeds of the PIUS Financing to repay existing debt,
which has reduced cash and indebtedness, with minimal net impact on net tangible assets.

As a result, we may be able to complete the Business Combination even though a substantial majority of
our Public Shareholders do not agree with the transaction and have redeemed their shares or, if we seek
shareholder approval of the Business Combination and do not conduct redemptions in connection with the
Business Combination pursuant to the tender offer rules, have entered into privately negotiated agreements
to sell their shares to the Sponsor, officers, directors, advisors or any of their affiliates. We will file or submit
a Current Report on Form 8-K to disclose any material arrangement entered into or significant purchases
made by any of the aforementioned persons that would affect the vote on the proposals to be put to the
General Meeting or the redemption threshold. Any such report will include descriptions of any arrangements
entered into or significant purchases by any of the aforementioned persons.

If you or a “group” of shareholders of which you are a part are deemed to hold an aggregate of more
than 15% of the Public Shares, you (or, if a member of such a group, all of the members of such
group in the aggregate) will lose the ability to redeem all such shares in excess of 15% of the Public
Shares.

A Public Shareholder, together with his, her or its affiliates or any other person with whom it is acting in
concert or as a “group” (as defined under Section 13 of the Exchange Act), will be restricted from redeeming
in the aggregate his, her, or its shares or, if part of such a group, the group’s shares, in excess of 15% of the
Public Shares (the “Excess Shares”). In order to determine whether a shareholder is acting in concert or as a
group with another shareholder, Twin Ridge will require each Public Shareholder seeking to exercise its
Redemption Right to certify to Twin Ridge

110




TABLE OF CONTENTS

whether such shareholder is acting in concert or as a group with any other shareholder. Such certifications,
together with other public information relating to share ownership available to Twin Ridge at that time, such
as Section 13D. Section 13G and Section 16 filings under the Exchange Act, will be the sole basis on which
Twin Ridge makes the above-referenced determination. Your inability to redeem any such Excess Shares
will reduce your influence over Twin Ridge’s ability to consummate the Business Combination and you could
suffer a material loss on your investment in Twin Ridge if you sell such Excess Shares in open market
transactions. Additionally, you will not receive redemption distributions with respect to such Excess Shares if
Twin Ridge consummates the Business Combination. As a result, you will continue to hold that number of
shares aggregating to more than 15% of the Public Shares and, in order to dispose of such Excess Shares,
would be required to sell your shares in open market transactions, potentially at a loss. Twin Ridge cannot
assure you that the value of such Excess Shares will appreciate over time following the Business
Combination or that the market price of the Public Shares will exceed the per-share redemption price.
Notwithstanding the foregoing, shareholders may challenge Twin Ridge’s determination as to whether a
shareholder is acting in concert or as a group with another shareholder in a court of competent jurisdiction.

However, Twin Ridge’s shareholders’ ability to vote all of their shares (including Excess Shares) for or
against the Business Combination is not restricted by this limitation on redemption.

There is no guarantee that a shareholder’s decision whether to redeem its shares for a pro rata
portion of the Trust Account will put the shareholder in a better future economic position.

Twin Ridge can give no assurance as to the price at which a shareholder may be able to sell its Public
Shares in the future following the completion of the Business Combination or any alternative business
combination. Certain events following the consummation of any initial business combination, including the
Business Combination, may cause an increase in Twin Ridge share price and may result in a lower value
realized now than a shareholder of Twin Ridge might realize in the future had the shareholder not redeemed
its shares. Similarly, if a shareholder does not redeem its shares, the shareholder will bear the risk of
ownership of the Public Shares after the consummation of any initial business combination, and there can be
no assurance that a shareholder can sell its shares in the future for a greater amount than the redemption
price set forth in this proxy statement/prospectus. A shareholder should consult the shareholder's own
financial advisor for assistance on how this may affect his, her or its individual situation.

Furthermore, if a Public Shareholder exercises their redemption right, it will not result in either the exercise
or loss of any Warrants that such Public Shareholder may hold. The Warrants will continue to be outstanding
following a redemption of the Twin Ridge Class A Ordinary Shares and will become exercisable in
connection with the completion of the Business Combination. Assuming 100% redemption, the Warrants
owned by such redeeming Public Shareholders will be worth approximately $ in the aggregate based
on the closing price of the Warrants on the Record Date of $ .

The securities in which we invest the funds held in the Trust Account could bear a negative rate of
interest, which could reduce the value of the assets held in trust such that the per-share redemption
amount received by Public Shareholders may be less than $10.00 per share.

The proceeds held in the Trust Account will be invested only in U.S. government treasury obligations
with a maturity of 185 days or less or in money market funds meeting certain conditions under Rule 2a-7
under the Investment Company Act, which invest only in direct U.S. government treasury obligations. While
short-term U.S. government treasury obligations currently yield a positive rate of interest, they have briefly
yielded negative interest rates in recent years. Central banks in Europe and Japan pursued interest rates
below zero in recent years, and the Open Market Committee of the Federal Reserve has not ruled out the
possibility that it may in the future adopt similar policies in the U.S. In the event that we are unable to
complete our initial Business Combination or make certain amendments to the Existing Organizational
Documents, our Public Shareholders are entitled to receive their pro-rata share of the proceeds held in the
Trust Account, plus any interest income, net of taxes paid or payable (less, in the case we are unable to
complete our initial business combination, $100,000 of interest). Negative interest rates could reduce the
value of the assets held in trust such that the per-share redemption amount received by Public Shareholders
may be less than $10.00 per share.
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Risks Related to Irish Law

MergeCo is incorporated in Ireland; Irish law differs from the laws in effect in the United States and
accordingly the rights afforded to shareholders under Irish law may be different to those afforded to
shareholders under United States law.

The Post-Combination Company will be an Irish incorporated public limited company. There is some
uncertainty as to whether the courts of Ireland would recognize or enforce judgments of U.S. courts obtained
against us or our directors or officers based on the civil liabilities provisions of the U.S. federal or state
securities laws or hear actions against us or those persons based on those laws. The U.S. and Ireland do
not currently have a treaty providing for the reciprocal recognition and enforcement of judgments (other than
arbitration awards) in civil and commercial matters and, accordingly, common law rules apply in determining
whether a judgment obtained in a U.S. court is enforceable in Ireland. Although there are processes under
Irish law for enforcing a judgment of a U.S. court, including seeking summary judgment in a new action in
Ireland, those processes are subject to certain established principles and conditions, and there can be no
assurance that an Irish court would enforce a judgment of a U.S. court in this way, and thereby impose civil
liberty on us or our directors or officers.

As an Irish company, the Post-Combination Company will be governed by the ICA, which differs in
some material respects from laws generally applicable to U.S. corporations and shareholders, including,
among others, differences relating to interested director and officer transactions and shareholder lawsuits.
Likewise, the duties of directors and officers of an Irish company generally are owed to the company only.
Shareholders of Irish companies generally do not have a personal right of action against directors or officers
of the company and may exercise such rights of action on behalf of the company only in limited
circumstances. Accordingly, holders of our securities may have more difficulty protecting their interests than
would holders of securities of a corporation incorporated in a jurisdiction of the U.S.

The MergeCo Ordinary Shares to be received by Twin Ridge shareholders in connection with the
combination will have different rights from the Twin Ridge Ordinary Shares.

Upon completion of the transactions contemplated by the Business Combination Agreement and the
Scheme Implementation Deed, Twin Ridge shareholders will no longer be shareholders of Twin Ridge, a
Cayman Islands corporation, but will be shareholders of MergeCo, a public limited company incorporated in
Ireland. There will be material differences between the current rights of Twin Ridge shareholders and the
rights you can expect to have as a holder of the MergeCo Ordinary Shares.

For a more detailed discussion of the differences in the rights of Twin Ridge shareholders and the
MergeCo shareholders, see the section of this proxy statement/prospectus titled “Comparison of Corporate
Governance and Shareholder Rights”.

Certain transfers of MergeCo Ordinary Shares and MergeCo Warrants may be subject to Irish stamp
duty.

Following consummation of the Business Combination, a transfer of MergeCo Ordinary Shares or
MergeCo Warrants, other than one effected by means of the transfer of book-entry interests in DTC, may be
subject to Irish stamp duty.

The Irish Revenue Commissioners have confirmed that transfers of MergeCo Ordinary Shares and
MergeCo Warrants effected by means of the transfer of book-entry interests in DTC will not be subject to
Irish stamp duty. It is anticipated that the majority of the MergeCo Ordinary Shares and MergeCo Warrants
will be traded through DTC by brokers who hold such shares on behalf of customers.

However, if you hold your MergeCo Ordinary Shares or MergeCo Warrants directly rather than
beneficially through DTC, any transfer of your MergeCo Ordinary Shares or MergeCo Warrants could be
subject to Irish stamp duty (currently at the rate of 1% of the higher of the price paid or the market value of
the MergeCo Ordinary Shares or MergeCo Warrants acquired). Payment of Irish stamp duty is generally a
legal obligation of the transferee. The potential for stamp duty could adversely affect the price of your Post-
Combination Company securities.

As an Irish public limited company, certain decisions to change the capital structure of MergeCo will
require the approval of MergeCo shareholders, which may limit MergeCo'’s flexibility with respect to
managing its capital structure.

The Post-Combination Company will be an Irish incorporated public limited company. As an Irish
incorporated public limited company, following consummation of the Business Combination, certain capital
structure decisions regarding the Post-Combination Company will require the approval of the Post-
Combination Company’s
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shareholders, which may limit our flexibility to manage our capital structure. Under Irish law, the directors of
a company may only allot and issue “relevant securities” (comprising, subject to certain exceptions, new
shares and rights to subscribe for, or convert any security into, new shares) once generally or specifically
authorized to do so by its constitution or by a resolution approved by a simple majority of the votes cast at a
general meeting of its shareholders at which a quorum is present, referred to under Irish law as an “ordinary
resolution”. A general authorization may be granted in respect of up to the entirety of a company’s authorized
but unissued share capital and for a maximum period of five years, at which point it must be renewed by
another ordinary resolution. The MergeCo Amended and Restated Memorandum and Articles of
Association, which will be adopted shortly prior to the completion of the Business Combination, will authorize
the MergeCo Board to allot and issue new shares and rights to subscribe for, or convert any security into,
new shares in the capital of the Post-Combination Company up to the maximum of the Post-Combination
Company'’s authorized but unissued share capital for a period of five years from the date of adoption. This
authorization will need to be renewed by ordinary resolution upon its expiration and at periodic intervals
thereafter. While an allotment authority may be given for up to five years at each renewal, governance
considerations may result in renewals for shorter periods or in respect of less than the maximum permitted
number of relevant securities being sought or approved. Any increase in the Post-Combination Company’s
authorized share capital also requires approval by an ordinary resolution.

Subject to certain exceptions, Irish law also provides shareholders with statutory pre-emption rights
when “equity securities” (comprising, subject to certain exceptions, new shares, and rights to subscribe for,
or convert any securities into, new shares) are issued for cash. However, it is possible for such statutory pre-
emption rights to be generally or specifically disapplied in a company’s constitution or by a resolution
approved by not less than 75% of the votes cast at a general meeting of its shareholders at which a quorum
is present, referred to under Irish law as a “special resolution”. A general disapplication of pre-emption rights
may be given in respect of up to the entirety of a company’s authorized but unissued share capital and for a
maximum period of five years, at which point it must be renewed by another special resolution. The
MergeCo Amended and Restated Memorandum and Articles of Association, which will be adopted shortly
prior to the completion of the Business Combination, will disapply statutory pre-emption rights up to the
maximum of the authorized but unissued share capital for a period of five years from the date of adoption.
This disapplication will need to be renewed by special resolution upon its expiration and at periodic intervals
thereafter. While a disapplication of statutory pre-emption rights may be given for up to five years at each
renewal, governance considerations may result in renewals for shorter periods or in respect of less than the
maximum permitted number of equity securities being sought or approved.

Any attempted takeover of MergeCo will be subject to the Irish Takeover Rules and will be under the
jurisdiction of the Irish Takeover Panel.

The Post-Combination Company will be subject to the Irish Takeover Rules, which regulate the conduct
of takeovers of, and certain other relevant transactions affecting, Irish public limited companies listed on
certain stock exchanges, including the Nasdaqg and the NYSE. The Irish Takeover Rules are administered by
the Irish Takeover Panel, which has supervisory jurisdiction over such transactions. Among other matters,
the Irish Takeover Rules operate to ensure that no offer is frustrated or unfairly prejudiced and, in situations
involving multiple bidders, that there is a level playing field. For example, pursuant to the Irish Takeover
Rules, the MergeCo Board will not be permitted, without shareholder approval, to take certain actions which
might frustrate an offer for MergeCo Ordinary Shares once the MergeCo Board has received an approach
that might lead to an offer or has reason to believe that an offer is, or may be, imminent.

Under the Irish Takeover Rules, if an acquisition of MergeCo Ordinary Shares were to increase the
aggregate holdings of the acquirer (together with its concert parties) to 30% or more of the voting rights of
MergeCo, such acquirer and, in certain circumstances, its concert parties would be required (except with the
consent of the Irish Takeover Panel) to make an offer for the outstanding MergeCo Ordinary Shares at a
price not less than the highest price paid by such acquirer or its concert parties for MergeCo Ordinary
Shares during the previous 12 months. This requirement would also be triggered by the acquisition of
MergeCo Ordinary Shares by any person holding (together with its concert parties) between 30% and 50%
of the voting rights of MergeCo if the effect of such acquisition were to increase that person’s voting rights by
0.05% within a 12-month period.
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Following consummation of the Business Combination, under the Irish Takeover Rules, a person, or
persons acting in concert, who acquire(s), or consolidate(s), control of MergeCo may be required to
make a mandatory cash offer for the remaining shares of the company.

Under the Irish Takeover Rules, in certain circumstances, a person, or persons acting in concert, who
acquire(s), or consolidate(s), control of the Post-Combination Company may be required to make a
mandatory cash offer for the remaining shares of the Post-Combination Company at a price not less than
the highest price paid for the shares by that person or its concert parties during the previous 12 months.
Save with the consent of the Irish Takeover Panel, this mandatory offer requirement is triggered: (i) if an
acquisition of shares would result in a person or persons acting in concert holding shares representing 30%
or more of the voting rights of the Post-Combination Company; and (ii) where a person, or persons acting in
concert, already hold(s) shares representing 30% or more of the voting rights of the Post-Combination
Company, if an acquisition of shares would result in the percentage of the voting rights of the Post-
Combination Company held by such person, or persons acting in concert, increasing by more than 0.05%
within a 12-month period. In the case of an issuance of new shares, the Irish Takeover Panel will typically
waive the mandatory offer requirement in circumstances where the issuance has been approved in advance
by simple majority vote given at a general meeting of the independent (i.e., not interested) Post-Combination
Company shareholders convened in accordance with the requirements (including as to disclosure) of the
Irish Takeover Rules. The mandatory offer requirements do not apply to a single holder, holding shares
representing more than 50% of the voting rights of the Post-Combination Company.

Provisions in the MergeCo Amended and Restated Memorandum and Articles of Association enable a
person who would otherwise incur a mandatory offer obligation under the Irish Takeover Rules by the
acquisition of MergeCo Ordinary Shares to avoid that obligation by requesting that MergeCo redesignate
some or all of its MergeCo Ordinary Shares as Restricted Voting Ordinary Shares having no right to vote at
general meetings of MergeCo but otherwise ranking pari passu with the other MergeCo Ordinary Shares.

MergeCo’s staggered board post-combination will limit shareholders’ ability to influence matters of
corporate governance and may deter others from pursuing change of control transactions.

The MergeCo Amended and Restated Memorandum and Articles of Association will provide that the
Post-Combination Company’s board of directors shall have three classes of directors with the directors of
each class serving staggered three-year terms. The Post-Combination Company’'s staggered board of
directors may limit your ability to influence corporate matters and could also discourage others from pursuing
any potential merger, takeover, or other change of control transactions, which could have the effect of
depriving the holders of MergeCo Ordinary Shares and MergeCo Warrants of the opportunity to sell their
MergeCo Ordinary Shares at a premium over the prevailing market price. Additionally, the Post-Combination
Company’s staggered board of directors may discourage proxy contests for the election of directors and
purchases of substantial blocks of MergeCo Ordinary Shares by making it more difficult for a potential
acquirer to gain control of or influence with the Post-Combination Company’s board of directors.

Provisions in the MergeCo Amended and Restated Memorandum and Articles of Association
(including anti-takeover provisions) and under Irish law could make an acquisition of MergeCo more
difficult, may limit attempts by MergeCo shareholders to replace or remove the MergeCo directors,
may limit shareholders’ ability to obtain a favorable judicial forum for disputes with MergeCo or the
MergeCo directors, officers, or employees, and may impact the market price of the MergeCo
Ordinary Shares and/or the MergeCo Warrants.

Provisions in the MergeCo Amended and Restated Memorandum and Articles of Association may have
the effect of delaying or preventing a change of control or changes in the Post-Combination Company’s
management. The MergeCo Amended and Restated Memorandum and Articles of Association includes
provisions that:

* require that the Post-Combination Company’s board of directors be classified into three classes of
directors with staggered three-year terms;

«  permit the Post-Combination Company’s board of directors to fill any vacancies; and

«  prohibit shareholder action by written consent without unanimous approval of all holders of the
MergeCo Ordinary Shares.

The MergeCo Amended and Restated Memorandum and Atrticles of Association contain provisions that
may delay or prevent a change of control, discourage bids at a premium over the market price of the
MergeCo Ordinary Shares, adversely affect the market price of the MergeCo Ordinary Shares, and adversely
affect the voting and other
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rights of shareholders of the Post-Combination Company. These provisions include: (i) permitting the board
of directors of the Post-Combination Company to issue preference shares without the approval of the Post-
Combination Company’s shareholders, with such rights, preferences and privileges as they may designate;
and (i) allowing the board of directors of the Post-Combination Company to adopt a shareholder rights plan
upon such terms and conditions as it deems expedient in the interests of the Post-Combination Company.

The MergeCo Amended and Restated Memorandum and Articles of Association provides that unless
the Post-Combination Company consents in writing to the selection of an alternative forum, the federal
district courts of the United States of America shall, to the fullest extent permitted by law, be the exclusive
forum for the resolution of any complaint asserting a cause of action arising under the Exchange Act or the
Securities Act (the “Federal Forum Provision™). Further, Section 22 of the Securities Act creates concurrent
jurisdiction for federal and state courts over all claims brought to enforce any duty or liability created by the
Securities Act or the rules and regulations thereunder. The Post-Combination Company’s decision to adopt
the Federal Forum Provision followed a decision by the Supreme Court of the State of Delaware holding that
such provisions are facially valid under Delaware law. While there can be no assurance that federal or state
courts will follow the holding of the Delaware Supreme Court or determine that the Federal Forum Provision
should be enforced in a particular case, application of the Federal Forum Provision means that suits brought
by the Post-Combination Company’s shareholders to enforce any duty or liability created by the Securities
Act must be brought in federal court and cannot be brought in state court.

Section 27 of the Exchange Act creates exclusive federal jurisdiction over all claims brought to enforce
any duty or liability created by the Exchange Act or the rules and regulations thereunder and the MergeCo
Amended and Restated Memorandum and Atrticles of Association confirms that the federal district courts of
the United States of America will be the exclusive forum for resolving any complaint asserting a cause of
action arising under the Exchange Act. Accordingly, actions by the Post-Combination Company’s
shareholders to enforce any duty or liability created by the Exchange Act or the rules and regulations
thereunder must be brought in federal court.

Any person or entity purchasing or otherwise acquiring or holding any interest in any of the Post-
Combination Company’s securities shall be deemed to have notice of and consented to the Post-
Combination Company’s exclusive forum provisions, including the Federal Forum Provision. Additionally,
the Post-Combination Company’s shareholders cannot waive compliance with the federal securities laws
and the rules and regulations thereunder. These provisions may lead to the Post-Combination Company’s
shareholders incurring increased costs if they were to bring a claim against the Post-Combination Company,
and may limit the Post-Combination Company’s shareholders’ ability to bring a claim in a judicial forum they
find favorable for disputes with the Post-Combination Company or the Post-Combination Company’s
directors, officers, or other employees or agents, which may discourage lawsuits against the Post-
Combination Company and the Post-Combination Company’s directors, officers and other employees and
agents. Alternatively, if a court were to find the choice of forum provision contained in the MergeCo
Amended and Restated Memorandum and Articles of Association to be inapplicable or unenforceable in an
action, the Post-Combination Company may incur additional costs associated with resolving such action in
other jurisdictions, which may have an adverse effect on the Post-Combination Company’s business,
financial condition and results of operations.

As a matter of Irish law, the Post-Combination Company’s shareholders are bound by the provisions of
the MergeCo Amended and Restated Memorandum and Articles of Association. An Irish court would be
expected to recognize the exclusive jurisdiction of the federal district courts of the United States of America
in respect of causes of action arising under the Exchange Act or the Securities Act.

If the MergeCo Ordinary Shares or MergeCo Warrants are not eligible for deposit and clearing within
the facilities of DTC, then transactions in the MergeCo Ordinary Shares or MergeCo Warrants may be
disrupted.

The facilities of DTC are a widely-used mechanism that allow for rapid electronic transfers of securities
between the participants in the DTC system, which include many large banks and brokerage firms.

Upon the consummation of the Business Combination, the MergeCo Ordinary Shares and MergeCo
Warrants will be eligible for deposit and clearing within the DTC system. MergeCo expects to enter into
arrangements with DTC whereby it will agree to indemnify DTC for any Irish stamp duty that may be
assessed upon it as a result of its service as a depository and clearing agency for the MergeCo Ordinary
Shares and MergeCo Warrants. It is expected that these actions, among others, will result in DTC agreeing
to accept the MergeCo Ordinary Shares and MergeCo Warrants for deposit and clearing within its facilities
upon the completion of the Business Combination.

DTC is not obligated to accept the MergeCo Ordinary Shares or MergeCo Warrants for deposit and
clearing within its facilities upon the completion of the Business Combination and, even if DTC does initially
accept the MergeCo
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Ordinary Shares or MergeCo Warrants, it generally will have discretion to cease to act as a depository and
clearing agency for the MergeCo Ordinary Shares or MergeCo Warrants. If DTC determined prior to the
completion of the Business Combination that the MergeCo Ordinary Shares or MergeCo Warrants are not
eligible for clearance within its facilities, then it is not expected that the transactions would be completed in
their current form. However, if DTC determined at any time after the completion of the Business Combination
that the MergeCo Ordinary Shares or MergeCo Warrants were not eligible for continued deposit and
clearance within its facilities, then the MergeCo Ordinary Shares and MergeCo Warrants would not be
eligible for continued listing on a U.S. securities exchange and trading in the MergeCo Ordinary Shares or
MergeCo Warrants would be disrupted. While MergeCo would pursue alternative arrangements to preserve
the Post-Combination Company’s listing and maintain trading, any such disruption could have a material
adverse effect on the trading price of the MergeCo Ordinary Shares or MergeCo Warrants.

Irish law requires MergeCo to have available “distributable profits” to pay dividends to shareholders
and generally to make share repurchases and redemptions.

Under Irish law, the Post-Combination Company may only pay dividends and make other distributions
(and, generally, make share repurchases and redemptions) out of “distributable profits” shown on its
unconsolidated financial statements prepared in accordance with the ICA and filed with the Irish Companies
Registration Office. Distributable profits are the accumulated realized profits of the Post-Combination
Company that have not previously been utilized in a distribution or capitalization less accumulated realized
losses that have not previously been written off in a reduction or reorganization of capital, and include
reserves created by way of a reduction of capital. In addition, no dividend may be paid or other distribution,
share repurchase or redemption made by the Post-Combination Company unless the net assets of the Post-
Combination Company are equal to, or exceed, the aggregate of the Post-Combination Company’s called up
share capital plus its undistributable reserves and the dividend or other distribution, share repurchase or
redemption does not reduce the Post-Combination Company’s net assets below such aggregate.
Undistributable reserves include the undenominated capital, the capital redemption reserve fund, and the
amount by which the Post-Combination Company accumulated unrealized profits that have not previously
been utilized by any capitalization exceed the Post-Combination Company’s accumulated unrealized losses
that have not previously been written off in a reduction or reorganization of capital.

The Post-Combination Company, as a new parent company with no operational history, will have no
distributable profits of its own. Accordingly, in order to pay dividends or make other distributions, share
repurchases or redemptions, the Post-Combination Company will need to generate distributable profits from
its business activities or otherwise create distributable profits by alternative means, including a reduction of
capital.

In certain limited circumstances, dividends paid by MergeCo may be subject to Irish dividend
withholding tax.

MergeCo currently does not expect to pay any cash dividends on MergeCo Ordinary Shares. If
MergeCo were to declare and pay dividends, in certain limited circumstances, dividend withholding tax
(currently at a rate of 25%) may arise in respect of dividends paid on MergeCo Ordinary Shares. A number of
exemptions from dividend withholding tax exist such that shareholders resident in the U.S. and other exempt
countries may be entitled to exemptions from dividend withholding tax.

The Irish Revenue Commissioners have confirmed that shareholders resident in the U.S. that hold their
MergeCo Ordinary Shares through DTC will not be subject to dividend withholding tax, provided the
addresses of the beneficial owners of such MergeCo Ordinary Shares in the records of the brokers holding
such MergeCo Ordinary Shares are recorded as being in the U.S. (and such brokers have further
transmitted the relevant information to a qualifying intermediary appointed by MergeCo). However, other
holders of MergeCo Ordinary Shares may be subject to dividend withholding tax, which could adversely
affect the price of their MergeCo Ordinary Shares.

After the Business Combination, dividends received by Irish residents and certain other
shareholders may be subject to Irish income tax.

After completion of the Business Combination, dividends received by Irish residents and certain other
shareholders may in certain circumstances be subject to Irish income tax. Shareholders entitled to an
exemption from Irish dividend withholding tax on dividends received from MergeCo will not be subject to
Irish income tax in respect of those dividends unless they have some connection with Ireland other than their
shareholding in MergeCo (for example, they are resident in Ireland). Shareholders who receive dividends
subject to Irish dividend withholding tax will generally have no further liability to Irish income tax on those
dividends.
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MergeCo Ordinary Shares or MergeCo Warrants received by means of a gift or inheritance could be
subject to Irish capital acquisitions tax.

Irish capital acquisitions tax (* CAT”) could apply to a gift or inheritance of MergeCo Ordinary Shares or
MergeCo Warrants irrespective of the place of residence, ordinary residence or domicile of the parties. This
is because MergeCo Ordinary Shares or MergeCo Warrants will be regarded as property situated in Ireland.
The person who receives the gift or inheritance has primary liability for CAT. Gifts and inheritances passing
between spouses are exempt from CAT. Children have a tax-free threshold of €335,000 in respect of taxable
gifts or inheritances received from their parents.

It is recommended that each shareholder consult his or her own tax advisor as to the tax consequences
of holding MergeCo Ordinary Shares or MergeCo Warrants in, and receiving distributions from, MergeCo.

Investors may face difficulties in protecting their interests, and their ability to protect their rights
through the U.S. federal courts may be limited, because MergeCo is formed under Irish law.

MergeCo is a company formed under the laws of Ireland, all of its properties are located outside of the
United States, a majority of MergeCo’s directors and officers reside outside of the United States and all or
majority of MergeCo’s assets are and are likely in the future to be located outside of the United States. As a
result, it may be difficult, or in some cases not possible, for investors in the United States to enforce their
legal rights against MergeCo, to effect service of process upon MergeCo'’s directors or officers or to enforce
judgements of United States courts predicated upon civil liabilities and criminal penalties on MergeCo’s
directors under United States laws.

MergeCo’s corporate affairs will be governed by the MergeCo Amended and Restated Memorandum
and Articles of Association, the ICA and the common law of Ireland. The rights of shareholders to take action
against the directors, actions by minority shareholders and the fiduciary responsibilities of MergeCo’s
directors under Irish law are governed by the ICA and the common law of Ireland. The rights of the MergeCo
shareholders and the fiduciary responsibilities of MergeCo’s directors under Irish law may not be as clearly
established as they would be under statutes or judicial precedent in some jurisdictions in the United States.
In particular, Ireland has a less developed body of securities laws as compared to the United States, and
some states, such as Delaware, have more fully developed and judicially interpreted bodies of corporate
law. See “Comparison of Corporate Governance and Shareholder Rights” for a discussion of certain
differences between Irish and Cayman Islands corporate law.
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GENERAL MEETING OF TWIN RIDGE’S SHAREHOLDERS

This proxy statement/prospectus is being provided to Twin Ridge’s shareholders as part of a solicitation
of proxies by the Twin Ridge Board for use at the General Meeting of Twin Ridge’s shareholders to be held
on , 2023, and at any adjournment or postponement thereof. This proxy statement/prospectus contains
important information regarding the General Meeting, the proposals on which you are being asked to vote
and information you may find useful in determining how to vote and voting procedures.

This proxy statement/prospectus is being first mailed on or about , 2023 to all shareholders of
record of Twin Ridge as of , 2023, the Record Date for the General Meeting for all shareholders of
record who owned Twin Ridge Ordinary Shares at the close of business on the Record Date and are entitled
to receive notice of, attend and vote at the General Meeting. On the Record Date, there were 11,593,848
Twin Ridge Ordinary Shares outstanding, of which 6,266,645 are Twin Ridge Class A Ordinary Shares and
5,327,203 are Twin Ridge Class B Ordinary Shares. As of the Record Date, the Founder Holders owned as
of record an aggregate of 5,327,203 Twin Ridge Class B Ordinary Shares, representing approximately 46%
of the issued and outstanding Twin Ridge Ordinary Shares. Twin Ridge’s shareholders that hold their shares
in registered form on the day of the General Meeting are entitled to vote their shares at the General Meeting.
Twin Ridge’s beneficial shareholders that hold their shares indirectly (i.e., those holding shares through a
stock brokerage account or by a bank or other holder of record) are entitled to vote their shares at the
General Meeting if they follow the instructions applicable to them provided in this proxy
statement/prospectus.

Date, Time and Place of General Meeting

The General Meeting of Twin Ridge’s shareholders will be held on , 2023 at a.m., Eastern
Time, at the offices of Kirkland & Ellis LLP located at 601 Lexington Avenue, 50th Floor, New York, New
York 10022, and via a live webcast at , or at such other time, on such other date and at such other
place to which the meeting may be adjourned.

To attend the meeting virtually please visit and use a control number assigned by Continental
Stock Transfer & Trust Company. To register and receive access to the virtual meeting, registered
shareholders and beneficial shareholders (i.e., those holding shares through a stock brokerage account or
by a bank or other holder of record) will need to follow the instructions applicable to them provided in this
proxy statement/prospectus.

Proposals at the General Meeting
At the General Meeting, Twin Ridge’s shareholders will consider and vote on the following proposals:
« the Business Combination Proposal;
*  the Merger Proposal;
« the Equity Incentive Plan Proposal; and

« the Adjournment Proposal, if presented.

Recommendation of the Twin Ridge Board

The Twin Ridge Board believes that the Shareholder Proposals to be presented at the General Meeting
are in the best interest of Twin Ridge's shareholders and unanimously recommends that its shareholders
vote “FOR” the approval of the Business Combination Proposal, “FOR” the approval of the Merger Proposal,
“FOR” the approval of the Equity Incentive Plan Proposal, and “FOR” the approval of the Adjournment
Proposal, in each case, if presented to the General Meeting.

In considering the recommendation of the Twin Ridge Board to vote in favor of the approval of the
Business Combination Proposal and the other proposals described in this proxy statement/prospectus,
shareholders should understand that the Sponsor, the members of the Twin Ridge Board and the executive
officers of Twin Ridge have interests in such proposals and the Business Combination that are different
from, or in addition to, those of Twin Ridge’s shareholders generally. The Twin Ridge Board was aware of
and considered these interests, among other matters, in evaluating the Business Combination, and in
recommending to Twin Ridge’s shareholders that they approve the Business Combination Proposal and the
other proposals described in this proxy statement/prospectus. Twin Ridge’s shareholders should take these
interests into account in deciding whether to approve the Business
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Combination Proposal and the other proposals described in this proxy statement/prospectus. See the
section entitled “Shareholder Proposal 1 — The Business Combination Proposal—Interests of Certain
Persons in the Business Combination” for a further discussion of these considerations.

Voting Power; Record Date; Outstanding Shares; Shareholders Entitled to Vote

Twin Ridge shareholders will be entitled to vote or direct votes to be cast at the General Meeting if they
owned Twin Ridge Ordinary Shares at the close of business on , 2023, which is the Record Date for
the General Meeting. Shareholders will have one vote for each Twin Ridge Ordinary Share owned at the
close of business on the Record Date. If your shares are held in “street name” or are in a margin or similar
account, you should contact your broker to ensure that votes related to the shares you beneficially own are
properly counted. The Warrants do not have voting rights. As of the close of business on the Record Date,
there were 11,593,848 Twin Ridge Ordinary Shares issued and outstanding, of which 6,266,645 were issued
and outstanding Public Shares.

The Sponsor, the members of the Twin Ridge Board and the executive officers of Twin Ridge have
agreed to, among other things, vote in favor of the Business Combination Agreement and the transactions
contemplated thereby and waive their redemption rights in connection with the closing of the Business
Combination with respect to any Twin Ridge Ordinary Shares held by them. As of the date of this proxy
statement/prospectus, the Founder Holders owned of record an aggregate of 5,327,203 Twin Ridge Class B
Ordinary Shares representing approximately 46% of the issued and outstanding Twin Ridge Ordinary
Shares. The Twin Ridge Ordinary Shares held by the Sponsor will be excluded from the pro rata calculation
used to determine the per-share redemption price.

Quorum and Required Vote for Proposals for the General Meeting

A quorum of Twin Ridge Shareholders is necessary to hold the General Meeting. The holders of a
majority of the issued and outstanding Twin Ridge Ordinary Shares present in person, by proxy or by
authorized representative shall constitute a quorum for the General Meeting. Each of the Business
Combination Proposal and the Merger Proposal is interdependent upon the other and must be approved in
order for Twin Ridge to complete the Business Combination as contemplated by the Business Combination
Agreement. The Equity Incentive Plan Proposal is conditioned on the approval of the Business Combination
Proposal and the Merger Proposal. The Adjournment Proposal is not conditioned on the approval of any of
the other proposals as set forth in this proxy statement/prospectus. The Business Combination Proposal, the
Equity Incentive Plan Proposal, and the Adjournment Proposal will require an ordinary resolution as a matter
of Cayman Islands law, being the affirmative vote of the holders of a majority of the outstanding Twin Ridge
Ordinary Shares, who, being present and entitled to vote at a meeting of Twin Ridge’s shareholders, vote at
such meeting. The Merger Proposal will require a special resolution as a matter of Cayman Islands law,
being the affirmative vote of the holders of at least two-thirds of the outstanding Twin Ridge Ordinary Shares,
who, being present and entitled to vote at a meeting of Twin Ridge’s shareholders, vote at such meeting. If
any of the Business Combination Proposal or the Merger Proposal fails to receive the required approval,
neither will be approved and the Business Combination will not be completed.

Abstentions and Broker Non-Votes

Abstentions and broker non-votes will be considered present for the purposes of establishing a quorum,
but, as a matter of Cayman Islands law, will not constitute a vote cast at the General Meeting and therefore
will have no effect on the approval of each of the Shareholder Proposals.

Voting Your Shares

Each Twin Ridge Ordinary Share that you own in your name entitles you to one vote. If you are a record
owner of your shares and/or Warrants, there are two ways to vote your Twin Ridge Ordinary Shares at the
General Meeting:

You Can Vote By Signing and Returning the Enclosed Proxy Card . If you vote by proxy card, your
“proxy”, whose name is listed on the proxy card, will vote your shares as you instruct on the proxy card. If
you sign and return the proxy card but do not give instructions on how to vote your shares, your shares will
be voted as recommended by the Twin Ridge Board “FOR” the Business Combination Proposal, the Merger
Proposal, the Equity Incentive Proposal, and the Adjournment Proposal (if presented).

You Can Attend the General Meeting and Vote in Person . When you arrive, you will receive a ballot that
you may use to cast your vote.
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If your shares are held in “street name” or are in a margin or similar account, you should contact your
broker to ensure that votes related to the shares you beneficially own are properly counted. If you wish to
attend the General Meeting and vote in person and your shares are held in “street name”, you must obtain a
legal proxy from your broker, bank or nominee. That is the only way Twin Ridge can be sure that the broker,
bank or nominee has not already voted your shares.

Revoking Your Proxy; Changing Your Vote

If you are a record owner of your shares and you give a proxy, you may change or revoke it at any time
before it is exercised by doing any one of the following:

« you may send another proxy card with a later date;

« you may notify Twin Ridge’s Chief Financial Officer in writing before the General Meeting that you
have revoked your proxy; or

« you may attend the General Meeting, revoke your proxy, and vote in person (including by virtual
means), as indicated above.

If your shares are held in “street name” or are in a margin or similar account, you should contact your
broker for information on how to change or revoke your voting instructions.

Who Can Answer Your Questions About Voting Your Shares

If you are a shareholder and have any questions about how to vote or direct a vote in respect of your
Twin Ridge Ordinary Shares, you may call Morrow Sodali LLC by calling (800) 662-5200 (for individuals), or
(203) 658-9400 (for banks and brokerage firms), or by email at TRCA@info.morrowsodali.com.

Redemption Rights

Pursuant to the Existing Organizational Documents, a Public Shareholder may request that Twin Ridge
redeem all or a portion of its Public Shares for cash if the Business Combination is consummated. As a
holder of Public Shares, you will be entitled to receive cash for any Public Shares to be redeemed only if you:

(i). (a) hold Public Shares or (b) hold Public Shares through units, you elect to separate your units into
the underlying Public Shares and warrants prior to exercising your redemption rights with respect to
the Public Shares; and

(ii). prior to 5:00 p.m., Eastern Time on , 2023, (a) submit a written request to the Transfer Agent in
which you (i) request that Twin Ridge redeem all or a portion of your Public Shares for cash, and
(i) identify yourself as the beneficial holder of the Public Shares and provide your legal name,
phone number and address; and (b) deliver your Public Shares to Continental Stock Transfer &
Trust Company, Twin Ridge’s transfer agent, physically or electronically through DTC.

Public Shareholders may seek to have their Public Shares redeemed by Twin Ridge, regardless of
whether they vote for or against the Business Combination Proposal or any other Shareholder Proposal and
whether they held Public Shares as of the Record Date or acquired them after the Record Date. Any Public
Shareholder who holds Twin Ridge Ordinary Shares on or before , 2023 (two Business Days before the
General Meeting) will have the right to demand that his, her or its shares be redeemed for a pro rata share of
the aggregate amount then on deposit in the Trust Account, less any taxes then due but not yet paid. For
illustrative purposes, based on funds in the Trust Account of approximately $66,382,466 on August 14, 2023
and including anticipated additional interest through the closing of the Business Combination (assuming
interest accrues at recent rates and no additional tax payments are made out of the Trust Account), the
estimated per share redemption price is expected to be approximately $10.59. A Public Shareholder who has
properly tendered his, her or its Public Shares for redemption will be entitled to receive his, her or its pro rata
portion of the aggregate amount then on deposit in the Trust Account in cash for such shares only if the
Business Combination is completed. If the Business Combination is not completed, the redemptions will be
canceled and the tendered shares will be returned to the relevant Public Shareholders as appropriate.

Public Shareholders who seek to redeem their Public Shares must demand redemption no later than
5:00 p.m., Eastern Time, on , 2023 (two Business Days before the General Meeting) by (a) submitting a
written request to the Transfer Agent that Twin Ridge redeem such holder's Public Shares for cash, (b)
affirmatively certifying in such request to the
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Transfer Agent for redemption if such holder is acting in concert or as a “group” (as defined in Section 13 d-3
of the Exchange Act) with any other shareholder with respect to Twin Ridge Ordinary Shares and
(c) delivering their Twin Ridge Ordinary Shares, either physically or electronically using DTC's DWAC
system, at the holder’s option, to the Transfer Agent prior to the General Meeting. If you hold the shares in
“street name”, you will have to coordinate with your broker to have your shares certificated or delivered
electronically. Certificates that have not been tendered to the Transfer Agent (either physically or
electronically) in accordance with these procedures will not be redeemed for cash. There is a nominal cost
associated with this tendering process and the act of certificating the shares or delivering them through the
DWAC system. The Transfer Agent will typically charge the tendering broker a nominal fee and it would be
up to the broker whether or not to pass this cost on to the redeeming shareholder. In the event the Business
Combination is not completed, this may result in an additional cost to shareholders for the return of their
shares.

Any request for redemption, once made by a holder of Public Shares, may not be withdrawn once
submitted to Twin Ridge unless the Twin Ridge Board determines (in its sole discretion) to permit the
withdrawal of such redemption request (which it may do in whole or in part). Furthermore, if a Public
Shareholder demands redemption of such shares and subsequently decides prior to the applicable date not
to elect to exercise such rights, he or she may simply request that the Transfer Agent return the shares
(physically or electronically).

Any corrected or changed written demand of redemption rights must be received by Twin Ridge’s
Secretary two Business Days prior to the vote taken on the Business Combination Proposal at the General
Meeting. No demand for redemption will be honored unless the Public Shareholder’s share certificates (if
any) and other redemption forms have been delivered (either physically or electronically) to the Transfer
Agent at least two Business Days prior to the vote at the General Meeting.

Public Shareholders seeking to exercise their redemption rights and opting to deliver physical
certificates (if any) and other redemption forms should allow sufficient time to obtain physical certificates
from the Transfer Agent and time to effect delivery. It is Twin Ridge’s understanding that shareholders
should generally allot at least two weeks to obtain physical certificates from the Transfer Agent. However,
Twin Ridge does not have any control over this process and it may take longer than two weeks.
Shareholders who hold their shares in “street name” will have to coordinate with their banks, brokers or other
nominees to have the shares certificated or delivered electronically. There is a cost associated with this
tendering process and the act of certificating the shares or delivering them through the DWAC system. The
Transfer Agent will typically charge a nominal fee to the tendering broker and it would be up to the broker
whether or not to pass this cost on to the redeeming shareholder. In the event the Business Combination is
not completed, this may result in an additional cost to shareholders for the return of their shares.

A Public Shareholder will be entitled to receive cash for these shares only if the shareholder properly
demands redemption as described above and the Business Combination is completed. If a Public
Shareholder properly seeks redemption and the Business Combination is completed, Twin Ridge will
redeem these shares for cash and the holder will no longer own these shares following the Business
Combination. If the Business Combination is not completed for any reason, then the Public Shareholders
who exercised their redemption rights will not be entitled to receive cash for their shares. In such case, Twin
Ridge will promptly return any shares delivered by the Public Shareholders. Twin Ridge and Carbon
Revolution will not complete the Business Combination if, immediately prior to the Closing and after payment
of all transaction and other expenses payable by Twin Ridge and payments for redemptions required to be
paid prior to the completion of the Business Combination, if any (but without regard to any assets or liabilities
of the Carbon Revolution), Twin Ridge does not have net tangible assets of at least $5,000,001. However,
as described below, the payment of transaction and other expenses and payments for redemptions are
expected to occur immediately following consummation of the Business Combination.

Notwithstanding the foregoing, a Public Shareholder, together with any affiliate of his, her, its or any
other person with whom he, she or it is acting in concert or as a “group” (as described in Section 13(d)(3) of
the Exchange Act) will be restricted from seeking redemption rights with respect to 15% or more of Twin
Ridge’s Public Shares. Accordingly, any shares held by a Public Shareholder or “group” in excess of such
15% cap will not be redeemed by Twin Ridge. Under the Existing Organizational Documents, Twin Ridge
does not have a specified maximum redemption threshold, other than the aforementioned 15% threshold,
except that in no event will Twin Ridge redeem Twin Ridge Ordinary Shares in an amount that would cause
our net tangible assets to be less than $5,000,001. Each redemption of Public Shares by our Public
Shareholders will reduce the amount in the Trust Account.

Nevertheless, MergeCo, Carbon Revolution and Twin Ridge expect that net tangible assets of Twin
Ridge prior to the Business Combination and Carbon Revolution upon completion of the Business
Combination will exceed $5,000,001.
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Twin Ridge will maintain at least $5,000,001 of net tangible assets until the completion of the Business
Combination. Upon completion of the Business Combination, Twin Ridge will merge with and into a wholly-
owned subsidiary of MergeCo. Immediately thereafter, the proceeds of the Trust Account will be disbursed
to pay redemptions and transaction and other expenses incurred by Twin Ridge. Upon completion of the
Business Combination, the net tangible assets of MergeCo will include the net tangible assets of Carbon
Revolution, as increased by the gross proceeds of the Trust Account and decreased by the transaction
expenses, as well as increased by the net proceeds of any equity financing obtained by MergeCo in
connection with the closing of the Business Combination. MergeCo expects net tangible assets to exceed
$5,000,001 upon closing of the Business Combination even in a Maximum Redemption Scenario. Carbon
Revolution has used a portion of the net proceeds of the PIUS Financing to repay existing debt, which has
reduced cash and indebtedness, with minimal net impact on net tangible assets.

Pursuant to the Sponsor Side Letter, the Sponsor Parties, officers and directors of Twin Ridge have
waived all of their redemption rights and will not have redemption rights with respect to any Twin Ridge
Ordinary Shares owned by them, directly or indirectly.

Holders of the Warrants will not have redemption rights with respect to the Warrants.

The closing price of the Twin Ridge Class A Ordinary Shares on August 14, 2023 was $10.72. The cash
held in the Trust Account as of August 14, 2023 was approximately $10.59 per Public Share. Prior to
exercising redemption rights, shareholders should verify the market price of Twin Ridge Ordinary Shares as
they may receive higher proceeds from the sale of their shares in the public market than from exercising
their redemption rights if the market price per share is higher than the redemption price. Twin Ridge cannot
assure its shareholders that they will be able to sell their Twin Ridge Ordinary Shares in the open market,
even if the market price per share is higher than the redemption price stated above, as there may not be
sufficient liquidity in its securities when its shareholders wish to sell their shares. A Public Shareholder who
properly exercises its redemption rights pursuant to the procedures set forth herein will be entitled to receive
a full pro rata portion of the aggregate amount then on deposit in the Trust Account, less any amounts
necessary to pay Twin Ridge's taxes.

Appraisal Rights

Twin Ridge’s shareholders have no appraisal rights in connection with the ordinary resolution to
approve the Business Combination under the Cayman Islands Companies Act. However, in respect of the
special resolution to approve the Merger, under Section 238 of the Cayman Islands Companies Act,
shareholders of a Cayman Islands company ordinarily have dissenters’ rights with respect to a statutory
merger. The Cayman Islands Companies Act prescribes when dissenters’ rights will be available and
provides that shareholders are entitled to receive fair value for their shares if they exercise those rights in the
manner prescribed by the Cayman Islands Companies Act. Pursuant to Section 239(1) of the Cayman
Islands Companies Act, dissenters’ rights are not available if an open market for the shares exists on a
recognized stock exchange for a specified period after a merger is authorized. It is anticipated that, if the
Business Combination and Merger are approved, the Merger may be consummated prior to the expiry of
such specified period and accordingly the exemption under Section 239(1) of the Cayman Islands
Companies Act may not be available. Regardless of whether dissenters’ rights are or are not available, Twin
Ridge shareholders can exercise the rights of redemption described herein and Twin Ridge directors have
determined that the redemption proceeds payable to shareholders who exercise such redemption rights
represents the fair value of those shares.

Proxy Solicitation

Twin Ridge is soliciting proxies on behalf of the Twin Ridge Board. This solicitation is being made by
mail but also may be made by telephone or in person. Twin Ridge and its directors, officers and employees
may also solicit proxies in person, by telephone or by other electronic means. Twin Ridge has engaged
Morrow as proxy solicitor to assist in the solicitation of proxies. Twin Ridge has agreed to pay Morrow a fee
of $20,000, plus disbursements, and will reimburse Morrow for its reasonable out-of-pocket expenses and
indemnify Morrow and its affiliates against certain claims, liabilities, losses, damages and expenses.

Twin Ridge will ask banks, brokers and other institutions, nominees and fiduciaries to forward the proxy
materials to their principals and to obtain their authority to execute proxies and voting instructions. Twin
Ridge will reimburse them for their reasonable expenses.

If a shareholder grants a proxy, it may still vote its shares in person if it revokes its proxy before the
General Meeting. A shareholder may also change its vote by submitting a later-dated proxy as described in
the section entitled “—Revoking Your Proxy; Changing Your Vote”.
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MATERIAL TAX CONSIDERATIONS

Material U.S. Federal Tax Considerations

The following discussion is a summary of the material U.S. federal income tax considerations applicable
to U.S. Holders (as defined below) of Twin Ridge Class A Ordinary Shares and/or Public Warrants (other
than the Sponsor, any of the Twin Ridge’s directors or any of their respective affiliates), as a consequence of
(i) electing to have Twin Ridge Class A Ordinary Shares redeemed for cash pursuant to the redemption
provisions described in the section entitled “General Meeting of Twin Ridge’s Shareholders—Redemption
Rights” (a “Redemption”), (ii) the Merger, and/or (iii) the ownership and disposition of MergeCo Ordinary
Shares and MergeCo Public Warrants after the Business Combination. This discussion addresses only those
U.S. Holders that hold Twin Ridge Class A Ordinary Shares and/or Public Warrants, or will hold MergeCo
Ordinary Shares and MergeCo Public Warrants, as capital assets within the meaning of Section 1221 of the
Code (generally property held for investment). This summary does not discuss all aspects of U.S. federal
income taxation that may be relevant to particular investors in light of their particular circumstances, or to
investors subject to special tax rules, such as:

« financial institutions;

¢ insurance companies;

. mutual funds;

*  pension plans;

¢ S corporations;

«  broker-dealers;

« traders in securities that elect mark-to-market treatment;
«  regulated investment companies;

« real estate investment trusts;

* trusts and estates;

* tax-exempt organizations (including private foundations);

¢ investors that hold Twin Ridge Class A Ordinary Shares or Public Warrants or who will hold
MergeCo Ordinary Shares or MergeCo Public Warrants as part of a “straddle”, “hedge”,
“conversion”, “synthetic security”, “constructive ownership transaction”, “constructive sale” or other

integrated transaction for U.S. federal income tax purposes;

« investors subject to the alternative minimum tax provisions of the Code;
« U.S. Holders that have a functional currency other than the U.S. dollar;
. U.S. expatriates;

« U.S. Holders owning or considered as owning (directly, indirectly, or through attribution) 5 percent
(measured by vote or value) or more of Twin Ridge Class A Ordinary Shares, or, following the
Merger, MergeCo Ordinary Shares;

«  persons who purchase MergeCo Ordinary Shares as part of the PIPE Committed Equity Financing;

«  persons who received any Twin Ridge Class A Ordinary Shares as compensation;

« accrual method taxpayers that file applicable financial statements as described in Section 451(b);

. investors subject to the U.S. “inversion” rules; and

«  persons who are not U.S. Holders, all of whom may be subject to tax rules that differ materially from
those summarized below.
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This summary does not discuss any state, local, or non-U.S. tax considerations, any non-income tax
(such as gift or estate tax) considerations, the alternative minimum tax or the Medicare tax on net investment
income. In addition, this summary does not address any tax consequences to investors that directly or
indirectly hold equity interests in Carbon Revolution prior to the Business Combination. With respect to the
consequences of holding MergeCo Ordinary Shares or MergeCo Public Warrants, this discussion is limited
to U.S. Holders who acquire such MergeCo Ordinary Shares in connection with the Merger or as a result of
the exercise of a MergeCo Public Warrant acquired in connection with the Merger, and U.S. Holders who
acquire such MergeCo Public Warrants in connection with the Merger.

If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax
purposes) holds Twin Ridge Class A Ordinary Shares, Public Warrants, MergeCo Ordinary Shares or
MergeCo Public Warrants, the tax treatment of a partner in such partnership will generally depend upon the
status of the partner, the activities of the partnership and the partner and certain determinations made at the
partner level. If a U.S. Holder is a partner of a partnership holding Twin Ridge Class A Ordinary Shares,
Public Warrants, MergeCo Ordinary Shares or MergeCo Public Warrants, such holder is urged to consult its
tax advisor regarding the tax consequences of a Redemption, the Merger and/or the ownership and
disposition of MergeCo Ordinary Shares and MergeCo Public Warrants by the partnership.

This summary is based upon the Code, the regulations promulgated by the U.S. Treasury Department
(“Treasury Regulations™), current administrative interpretations and practices of the U.S. Internal Revenue
Service (“/IRS"), and judicial decisions, all as currently in effect and all of which are subject to differing
interpretations or to change, possibly with retroactive effect. No assurance can be given that the IRS would
not assert, or that a court would not sustain a position contrary to any of the tax considerations described
below.

THIS SUMMARY DOES NOT PURPORT TO BE A COMPREHENSIVE ANALYSIS OR DESCRIPTION
OF ALL POTENTIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER. U.S.
HOLDERS SHOULD CONSULT WITH THEIR OWN TAX ADVISOR REGARDING THE PARTICULAR
TAX CONSEQUENCES TO SUCH U.S. HOLDER OF THE MERGER AND OF THE OWNERSHIP AND
DISPOSITION OF MERGECO ORDINARY SHARES AND MERGECO PUBLIC WARRANTS AFTER THE
BUSINESS COMBINATION, INCLUDING THE APPLICABILITY AND EFFECTS OF U.S. FEDERAL,
STATE AND LOCAL AND OTHER TAX LAWS.

Characterization of a Twin Ridge Unit

For purposes of this discussion, because any Twin Ridge Unit consisting of one Twin Ridge Class A
Ordinary Share and one-third of one Public Warrant is separable at the option of the holder, Twin Ridge is
treating any Twin Ridge Class A Ordinary Shares and one-third of one Public Warrant held by a U.S. Holder
in the form of a single unit as separate instruments and is assuming that the unit itself will not be treated as
an integrated instrument. Accordingly, the separation of a Twin Ridge Unit in connection with the
consummation of the Business Combination generally should not be a taxable event for U.S. federal income
tax purposes. This position is not free from doubt, and no assurance can be given that the IRS would not
assert, or that a court would not sustain, a contrary position. U.S. Holders of Twin Ridge Class A Ordinary
Shares and Public Warrants are urged to consult their tax advisors concerning the U.S. federal, state and
local and any non-U.S. tax consequences of the transactions contemplated by the Merger (including any
Redemption) with respect to any Twin Ridge Class A Ordinary Shares and Public Warrants held through a
Twin Ridge Unit (including alternative characterizations of a Twin Ridge Unit).

Consequences to U.S. Holders

For purposes of this discussion, a “U.S. Holder” is a beneficial owner of a Twin Ridge Class A Ordinary
Share or Warrant, or of a MergeCo Ordinary Share or MergeCo Public Warrant, as the case may be, that is:

¢ anindividual who is a U.S. citizen or resident of the United States;

« a corporation (including an entity treated as a corporation for U.S. federal income tax purposes)
created or organized in or under the laws of the United States, any state thereof or the District of
Columbia;

« an estate the income of which is includible in gross income for U.S. federal income tax purposes
regardless of its source; or
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« atrust (A) the administration of which is subject to the primary supervision of a U.S. court and which
has one or more U.S. persons (within the meaning of the Code) who have the authority to control all
substantial decisions of the trust or (B) that has in effect a valid election under applicable Treasury
Regulations to be treated as a U.S. person.

Tax Consequences for U.S. Holders Exercising Redemption Rights

The following discussion assumes that any Redemption will be treated as a transaction that is separate
from the Merger. Such treatment is not free from doubt, particularly if a U.S. Holder elects to redeem some,
but not all, of the Twin Ridge Class A Ordinary Shares held by such U.S. Holder immediately prior to the
Merger. See “—Tax Consequences of the Merger to U.S. Holders " below for more information. U.S. Holders
are urged to consult their tax advisor regarding the tax consequences of electing to redeem some, but not
all, of the Twin Ridge Class A Ordinary Shares held by such U.S. Holder.

Redemption of Twin Ridge Class A Ordinary Shares

If a U.S. Holder elects to redeem some or all of its Twin Ridge Class A Ordinary Shares in a
Redemption, subject to the discussion below of the rules applicable to a passive foreign investment
company (“PFIC"), the treatment of the transaction for U.S. federal income tax purposes will generally
depend on whether the Redemption qualifies as sale of the Twin Ridge Class A Ordinary Shares under
Section 302 of the Code that is taxable as described below under the heading “—Taxable Sale or Exchange
of Twin Ridge Class A Ordinary Shares”, or rather as a distribution that is taxable as described below under
the heading “—Taxation of Distributions”.

Generally, whether the Redemption qualifies for sale or distribution treatment will depend largely on the
total number of Twin Ridge Class A Ordinary Shares treated as held by the U.S. Holder (including any
shares constructively owned by the U.S. Holder as a result of owning Public Warrants) immediately following
such Redemption relative to all of Twin Ridge’s shares held or treated as held by the U.S. Holder
immediately before such Redemption. A Redemption generally will be treated as a sale of Twin Ridge
Class A Ordinary Shares (rather than as a distribution) if the Redemption (i) is “substantially
disproportionate” with respect to the U.S. Holder, (i) results in a “complete termination” of the U.S. Holder's
interest in us or (iii) is “not essentially equivalent to a dividend” with respect to the U.S. Holder.

In determining whether any of the foregoing tests are satisfied, a U.S. Holder generally takes into
account not only stock actually owned by the U.S. Holder, but also Twin Ridge Class A Ordinary Shares that
are constructively owned by it. A U.S. Holder may constructively own, in addition to stock owned directly,
stock owned by certain related individuals and entities in which the U.S. Holder has an interest or that have
an interest in such U.S. Holder, as well as any stock the U.S. Holder has a right to acquire by exercise of an
option, which would generally include Twin Ridge Class A Ordinary Shares which could be acquired
pursuant to the exercise of any Public Warrants held by it (and, after the completion of the Merger, MergeCo
Ordinary Shares which could be acquired by exercise of the MergeCo Public Warrants).

In order to meet the substantially disproportionate test, the percentage of our outstanding voting stock
(including the Twin Ridge Class A Ordinary Shares and MergeCo Ordinary Shares received in exchange
therefor) actually and constructively owned by the U.S. Holder immediately following the Redemption must,
among other requirements, be less than 80% of such voting stock actually and constructively owned by the
U.S. Holder immediately before the Redemption. There will be a complete termination of a U.S. Holder's
interest if either (i) all of the Twin Ridge Class A Ordinary Shares actually and constructively owned by the
U.S. Holder are redeemed or (i) all of the Twin Ridge Class A Ordinary Shares actually owned by the U.S.
Holder are redeemed, and the U.S. Holder is eligible to waive, and effectively waives in accordance with
specific rules, the attribution of stock owned by certain family members, the U.S. Holder does not
constructively own any other stock and certain other requirements are met. A Redemption will not be
essentially equivalent to a dividend if a U.S. Holder’s conversion results in a “meaningful reduction” of the
U.S. Holder’s proportionate interest in us. Whether the Redemption will result in a meaningful reduction in a
U.S. Holder’s proportionate interest in us will depend on the particular facts and circumstances. The IRS has
indicated in a published ruling that even a small reduction in the proportionate interest of a small minority
stockholder in a publicly held corporation who exercises no control over corporate affairs may constitute
such a “meaningful reduction”.

If none of the foregoing tests are satisfied, then the Redemption generally will be treated as a
distribution and the tax effects will be as described below under “—Taxation of Distributions”.
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U.S. Holders of Twin Ridge Class A Ordinary Shares considering exercising their Redemption rights are
urged to consult their tax advisors to determine whether the Redemption would be treated as a sale or as a
distribution under the Code.

Taxable Sale or Exchange of Twin Ridge Class A Ordinary Shares

Subject to the discussion of the PFIC rules below, if any Redemption qualifies as a sale of a Twin Ridge
Class A Ordinary Share (rather than a distribution with respect to such Twin Ridge Class A Ordinary Share),
a U.S. Holder generally will recognize gain or loss in an amount equal to the difference between (i) the cash
received in the Redemption and (ii) the U.S. Holder's adjusted tax basis in such Twin Ridge Class A
Ordinary Share. Any such gain or loss generally will be capital gain or loss and will be long-term capital gain
or loss if the U.S. Holder's holding period for such Twin Ridge Class A Ordinary Share exceeds one year. A
U.S. Holder's adjusted tax basis in a Twin Ridge Class A Ordinary Share generally will equal the U.S.
Holder’s acquisition cost of such share (which, if such share was acquired as part of a unit, is the portion of
the purchase price of the unit allocated to such share or, if such share was received upon exercise of a
Public Warrant, the initial basis of the Twin Ridge Class A Ordinary Share upon exercise of the Public
Warrant (generally determined as described below in “—Tax Consequences of Ownership and Disposition of
MergeCo Ordinary Shares and MergeCo Public Warrants—Exercise, Lapse or Redemption of a MergeCo
Public Warrant”)). Long-term capital gain realized by a non-corporate U.S. Holder generally will be taxable at
a reduced rate. The deductibility of capital losses is subject to limitations.

Taxation of Distributions

Subject to the PFIC rules discussed below, if a Redemption is taxable as a distribution for U.S. federal
income tax purposes, such distribution generally will be taxable as a dividend for U.S. federal income tax
purposes to the extent paid from Twin Ridge’s current or accumulated earnings and profits, as determined
under U.S. federal income tax principles (including any current earnings and profits of MergeCo, as the
successor of Twin Ridge for U.S. federal income tax purposes). Distributions in excess of Twin Ridge’s
current and accumulated earnings and profits will constitute a return of capital that will be applied against and
reduce (but not below zero) the U.S. Holder's adjusted tax basis in its Twin Ridge Class A Ordinary Shares.
Any remaining excess will be treated as gain realized on the sale or other disposition of the Twin Ridge
Class A Ordinary Shares and will be treated as described above under “—Taxable Sale or Exchange of Twin
Ridge Class A Ordinary Shares”. Amounts treated as dividends that Twin Ridge pays to a U.S. Holder that is
a taxable corporation generally will be taxed at regular rates and will not qualify for the dividends received
deduction generally allowed to domestic corporations in respect of dividends received from other domestic
corporations. With respect to non-corporate U.S. Holders, under tax laws currently in effect and subject to
certain exceptions (including, but not limited to, dividends treated as investment income for purposes of
investment interest deduction limitations), dividends generally will be taxed at the lower applicable long-term
capital gains rate only if (1) the Twin Ridge Class A Ordinary Shares are readily tradable on an established
securities market in the United States, (2) Twin Ridge is not treated as a PFIC at the time the dividend was
paid or in the preceding taxable year, and (3) certain holding period requirements are met. Because we
believe that the Twin Ridge is a PFIC for Twin Ridge’s most recent taxable year (as discussed below under
“—PFIC Considerations™), dividends Twin Ridge pays to a non-corporate U.S. Holder generally will not
constitute “qualified dividends” that would be taxable at a reduced rate.

U.S. HOLDERS OF TWIN RIDGE CLASS A ORDINARY SHARES CONTEMPLATING EXERCISE OF
THEIR REDEMPTION RIGHTS ARE URGED CONSULT THEIR TAX ADVISOR CONCERNING THE U.S.
FEDERAL, STATE AND LOCAL AND NON-U.S. INCOME AND OTHER TAX CONSEQUENCES
THEREOF.

Tax Consequences of the Merger to U.S. Holders

The discussion under this heading “Tax Consequences of the Merger to U.S. Holders " does not
specifically address all of the consequences to U.S. Holders who hold different blocks of Twin Ridge Class A
Ordinary Shares (generally, Twin Ridge Class A Ordinary Shares purchased or acquired on different dates
or at different prices), or holders of Twin Ridge Class A Ordinary Shares that choose to have some, but not
all, of their Twin Ridge Class A Ordinary Shares redeemed as part of a Redemption. U.S. Holders of Twin
Ridge Class A Ordinary Shares are urged to consult their tax advisors to determine how the applicable rules
apply to them.
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F Reorganization

It is the opinion of Kirkland & Ellis LLP, United States tax counsel to Twin Ridge, that the Merger should
qualify as a tax-deferred “reorganization” within the meaning of Section 368(a)(1)(F) of the Code (an “F
Reorganization™). Due to the absence of direct guidance on the application of Section 368(a)(1)(F) of the
Code to a merger involving a corporation holding only investment-type assets such as Twin Ridge, whether
the Merger qualifies as an F Reorganization is not entirely clear. Accordingly, due to the absence of such
guidance, it is not possible to predict whether the IRS or a court considering the issue would take a contrary
position. This opinion is subject to customary assumptions, qualifications and limitations as set forth in the
opinion filed as Exhibit 8.1 hereof.

If the Merger qualifies as an F Reorganization, subject to the discussion below under the heading
“—Application of the PFIC Rules to the Merger”, a U.S. Holder generally should not recognize gain or loss if,
pursuant to the Merger, the U.S. Holder exchanges Twin Ridge Class A Ordinary Shares for MergeCo
Ordinary Shares and/or exchanges Public Warrants for MergeCo Public Warrants.

In such a case, the aggregate tax basis of the MergeCo Ordinary Shares received by a U.S. Holder in
the Merger should be equal to the aggregate adjusted tax basis of the Twin Ridge Class A Ordinary Shares
surrendered in exchange therefore. The tax basis in the MergeCo Public Warrants received by a U.S. Holder
in the Merger should be equal to the adjusted tax basis of the Public Warrants exchanged therefor. The
holding period of the MergeCo Ordinary Shares and/or MergeCo Public Warrants received by a U.S. Holder
in the Merger should include the period during which the Twin Ridge Class A Ordinary Shares and/or Public
Warrants, respectively, exchanged therefore were held by such U.S. Holder.

Application of the PFIC Rules to the Merger

If Twin Ridge is treated as a PFIC, the tax consequences of the Merger to U.S. Holders of Twin Ridge
securities should generally be similar to those described above. Under proposed Treasury Regulations, if the
Merger otherwise qualifies as an F Reorganization, the treatment of Twin Ridge as a PFIC would not
adversely impact the tax consequences of the Merger to U.S. Holders of Twin Ridge securities. The
proposed Treasury Regulations, if finalized in their current form, would be effective as of April 1, 1992. Thus,
it is expected that consequences similar to those described above should apply if Twin Ridge is a PFIC, in
the absence of any final Treasury Regulations to the contrary. It is difficult to predict, however, if the
proposed Treasury Regulations will be adopted, whether such proposed Treasury Regulations will be
adopted in their current form, and whether any such Treasury Regulations, as finally adopted, would be
effective retroactive to the date of the Merger.

Failure to Qualify as an F Reorganization

If the Merger does not qualify as an F Reorganization, the tax consequences of the Merger to U.S.
Holders will depend, among other things, on whether Merger would otherwise qualify for tax-free treatment
under Section 368 or Section 351 of the Code and whether MergeCo and/or Twin Ridge are treated as
PFICs. In such instance, U.S. Holders might be required to recognize any gain realized on Twin Ridge
Class A Ordinary Shares, Public Warrants, Twin Ridge Class A Ordinary Shares, and/or Warrants to
purchase Twin Ridge Class A Ordinary Shares, although possibly not any loss realized.

In general, if the Merger were to fail to qualify as an F Reorganization or another form of reorganization
within the meaning of Section 368(a) of the Code or Section 351 of the Code, then, subject to the PFIC rules
discussed below, a U.S. Holder would recognize gain or loss with respect to each of its Twin Ridge Class A
Ordinary Shares and Public Warrants in an amount equal to the difference, if any, between the fair market
value of the corresponding MergeCo Ordinary Shares or MergeCo Public Warrants received in the Merger
and the U.S. Holder's adjusted tax basis in the Twin Ridge Class A Ordinary Shares or Public Warrants
surrendered in exchange therefor. In such event, such U.S. Holder's tax basis in the MergeCo Ordinary
Shares or MergeCo Public Warrants received in the Merger would be equal to the fair market value of such
MergeCo Ordinary Shares or MergeCo Public Warrants on the date of the Merger, and such U.S. Holder’s
holding period for the MergeCo Ordinary Shares or MergeCo Public Warrants received in the Merger would
begin on the day following the date of the Merger.

THE RULES GOVERNING THE U.S. FEDERAL INCOME TAX TREATMENT OF THE MERGER ARE
COMPLEX. U.S. HOLDERS ARE URGED TO CONSULT WITH AND RELY SOLELY UPON THEIR OWN
TAX ADVISORS REGARDING THE POTENTIAL TAX CONSEQUENCES TO THEM OF THE MERGER,
INCLUDING IF THE MERGER WERE TO FAIL TO QUALIFY AS AN F REORGANIZATION OR
ANOTHER FORM OF REORGANIZATION.
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Tax Consequences of Ownership and Disposition of MergeCo Ordinary Shares and MergeCo Public
Warrants

Dividends and Other Distributions on MergeCo Ordinary Shares

Subject to the PFIC rules discussed below under the heading “— Passive Foreign Investment Company
Rules”, distributions on MergeCo Ordinary Shares will generally be taxable as a dividend for U.S. federal
income tax purposes to the extent paid from MergeCo’s current or accumulated earnings and profits, as
determined under U.S. federal income tax principles. Distributions in excess of MergeCo’s current and
accumulated earnings and profits will constitute a return of capital that will be applied against and reduce
(but not below zero) the U.S. Holder’s adjusted tax basis in its MergeCo Ordinary Shares. Any remaining
excess will be treated as gain realized on the sale or other disposition of the Twin Ridge Class A Ordinary
Shares and will be treated as described below under the heading “—Gain or Loss on Sale, Taxable
Exchange or Other Taxable Disposition of MergeCo Ordinary Shares and MergeCo Public Warrants”. The
amount of any such distribution will include any amounts withheld by us (or another applicable withholding
agent). Any amount treated as dividend income will be treated as foreign-source dividend income. Amounts
treated as dividends that MergeCo pays to a U.S. Holder that is a taxable corporation generally will be taxed
at regular rates and will not qualify for the dividends received deduction generally allowed to domestic
corporations in respect of dividends received from other domestic corporations. With respect to non-
corporate U.S. Holders, under tax laws currently in effect and subject to certain exceptions (including, but
not limited to, dividends treated as investment income for purposes of investment interest deduction
limitations), dividends generally will be taxed at the lower applicable long-term capital gains rate only if
MergeCo Ordinary Shares are readily tradable on an established securities market in the United States or
MergeCo is eligible for benefits under an applicable tax treaty with the United States, and MergeCo is not
treated as a PFIC with respect to such U.S. Holder at the time the dividend was paid or in the preceding
taxable year and provided certain holding period requirements are met. The amount of any dividend
distribution paid in Euros will be the U.S. dollar amount calculated by reference to the exchange rate in effect
on the date of payment, regardless of whether the payment is in fact converted into U.S. dollars at that time.
A U.S. Holder may have foreign currency gain or loss if the dividend is converted into U.S. dollars after the
date of receipt. The foreign currency gain or loss from such conversion will be ordinary income or loss and
generally will be U.S. source.

Gain or Loss on Sale, Taxable Exchange or Other Taxable Disposition of MergeCo Ordinary Shares and
MergeCo Public Warrants

Subject to the PFIC rules discussed below under the heading “— Passive Foreign Investment Company
Rules”, upon any sale, exchange or other taxable disposition of MergeCo Ordinary Shares or MergeCo
Public Warrants, a U.S. Holder generally will recognize gain or loss in an amount equal to the difference
between (i) the sum of (x) the amount cash and (y) the fair market value of any other property, received in
such sale, exchange or other taxable disposition and (ii) the U.S. Holder's adjusted tax basis in such
MergeCo Ordinary Share or MergeCo Public Warrant (determined as described above or below), in each
case, as calculated in U.S. dollars. Any such gain or loss generally will be capital gain or loss and will be
long-term capital gain or loss if the U.S. Holder’s holding period for such MergeCo Ordinary Share exceeds
one year. Long-term capital gain realized by a non-corporate U.S. Holder generally will be taxable at a
reduced rate. The deductibility of capital losses is subject to limitations. This gain or loss generally will be
treated as U.S. source gain or loss.

If MergeCo Ordinary Shares or MergeCo Warrants are sold, exchanged, redeemed, retired or otherwise
disposed of in a taxable transaction for Euros, the amount realized generally will be the U.S. dollar value of
the Euros received based on the spot rate in effect on the date of sale, exchange, redemption, retirement or
other taxable disposition. If you are a cash method taxpayer and the MergeCo Ordinary Shares and/or
MergeCo Warrants are traded on an established securities market, Euros paid or received will be translated
into U.S. dollars at the spot rate on the settlement date of the purchase or sale. An accrual method taxpayer
may elect the same treatment with respect to the purchase and sale of MergeCo Ordinary Shares or
MergeCo Warrants traded on an established securities market, provided that the election is applied
consistently from year to year. Such election cannot be changed without the consent of the IRS. Euros
received on the sale or other disposition of a MergeCo Ordinary Share or MergeCo Warrant generally will
have a tax basis equal to its U.S. dollar value as determined pursuant to the rules above. Any gain or loss
recognized by you on a sale, exchange, redemption, retirement or other taxable disposition of Euros will be
ordinary income or loss and generally will be U.S.-source gain or loss.
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Exercise, Lapse, or Redemption of a MergeCo Public Warrant

Subject to the PFIC rules discussed below under the heading “— Passive Foreign Investment Company
Rules” and except as discussed below with respect to the cashless exercise of a MergeCo Public Warrant, a
U.S. Holder generally will not recognize gain or loss upon the acquisition of a MergeCo Ordinary Share on
the exercise of a MergeCo Public Warrant for cash. A U.S. Holder’s initial tax basis in a MergeCo Ordinary
Share received upon exercise of the MergeCo Public Warrant generally will equal the sum of the U.S.
Holder’s initial investment in the MergeCo Public Warrant and the exercise price, in each case, as calculated
in U.S. dollars. It is unclear whether a U.S. Holder’s holding period for the MergeCo Ordinary Share received
will commence on the date of exercise of the MergeCo Public Warrant or the day following the date of
exercise of the MergeCo Public Warrant; in either case, the holding period will not include the period during
which the U.S. Holder held the MergeCo Public Warrant. If a MergeCo Public Warrant is allowed to lapse
unexercised, a U.S. Holder generally will recognize a capital loss equal to such holder’s tax basis in the
MergeCo Public Warrant.

The tax consequences of a cashless exercise of a MergeCo Public Warrant are not clear under current
law. Subject to the PFIC rules discussed below under the heading “—Passive Foreign Investment Company
Rules”, a cashless exercise may not be taxable, either because the exercise is not a realization event or
because the exercise is treated as a “recapitalization” for U.S. federal income tax purposes. In either
situation, a U.S. Holder's tax basis in the MergeCo Ordinary Shares received generally should equal the
U.S. Holder’s tax basis in the MergeCo Public Warrants. If the cashless exercise was not a realization event,
it is unclear whether a U.S. Holder’s holding period for the MergeCo Ordinary Shares received would be
treated as commencing on the date of exercise of the MergeCo Public Warrant or the day following the date
of exercise of the MergeCo Public Warrant. If the cashless exercise were treated as a recapitalization, the
holding period of the MergeCo Ordinary Shares received would include the holding period of the MergeCo
Public Warrants.

It is also possible that a cashless exercise may be treated in part as a taxable exchange in which gain or
loss would be recognized. In such event, a U.S. Holder may be deemed to have surrendered a number of
MergeCo Public Warrants having an aggregate fair market value equal to the exercise price for the total
number of MergeCo Public Warrants to be exercised. Subject to the PFIC rules discussed below under the
heading “—~Passive Foreign Investment Company Rules”, the U.S. Holder would recognize capital gain or
loss in an amount equal to the difference between the fair market value of the MergeCo Public Warrants
deemed surrendered and the U.S. Holder’s tax basis in such MergeCo Public Warrants. In this case, a U.S.
Holder’s tax basis in the MergeCo Ordinary Shares received would equal the sum of the U.S. Holder’s initial
investment in the MergeCo Public Warrants exercised and the exercise price of such MergeCo Public
Warrants. It is unclear whether a U.S. Holder’s holding period for the MergeCo Ordinary Shares would
commence on the date of exercise of the MergeCo Public Warrant or the day following the date of exercise
of the MergeCo Public Warrant; in either case, the holding period will not include the period during which the
U.S. Holder held the MergeCo Public Warrant.

Due to the absence of authority on the U.S. federal income tax treatment of a cashless exercise,
including when a U.S. Holder's holding period would commence with respect to the MergeCo Ordinary
Shares received, there can be no assurance which, if any, of the alternative tax consequences and holding
periods described above would be adopted by the IRS or a court of law. Accordingly, U.S. Holders are urged
to consult their tax advisors regarding the tax consequences of a cashless exercise.

Subject to the PFIC rules described below under the heading “— Passive Foreign Investment Company
Rules”, if MergeCo redeems MergeCo Public Warrants for cash pursuant to the redemption provisions of the
MergeCo Public Warrants or if MergeCo purchases MergeCo Public Warrants in an open market transaction,
such redemption or purchase will generally be treated as a taxable disposition of such MergeCo Public
Warrants by the U.S. Holder, taxed as described above under “—Gain or Loss on Sale, Taxable Exchange
or Other Taxable Disposition of MergeCo Ordinary Shares and MergeCo Public Warrants™.

Adjustment to Exercise Price

Under Section 305 of the Code, if certain adjustments are made (or not made) to the number of shares
to be issued upon the exercise of a MergeCo Public Warrant or to the MergeCo Public Warrant's exercise
price, a U.S. Holder may be deemed to have received a constructive distribution with respect to the warrant,
which could result in adverse consequences for the U.S. Holder, including the inclusion of dividend income
(with the consequences generally as described above under the heading “—Dividends and Other
Distributions on MergeCo Ordinary Shares”). The rules governing constructive distributions as a result of
certain adjustments with respect to
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a MergeCo Public Warrant are complex, and U.S. Holders are urged to consult their tax advisors on the tax
consequences of any such constructive distribution with respect to a MergeCo Public Warrant.

Passive Foreign Investment Company Rules

The treatment of U.S. Holders of MergeCo Ordinary Shares and MergeCo Public Warrants could be
materially different from that described above if MergeCo is, or Twin Ridge was treated as, a passive foreign
investment company (“PFIC”) for U.S. federal income tax purposes.

A foreign (i.e., non-U.S.) corporation will be classified as a PFIC for U.S. federal income tax purposes if
either (i) at least 75% of its gross income in a taxable year, including its pro rata share of the gross income of
any corporation in which it is considered to own at least 25% of the shares by value, is passive income or
(i) at least 50% of its assets in a taxable year (ordinarily determined based on fair market value and
averaged quarterly over the year), including its pro rata share of the assets of any corporation in which it is
considered to own at least 25% of the shares by value, are held for the production of, or produce, passive
income. Passive income generally includes dividends, interest, rents and royalties (other than rents or
royalties derived from the active conduct of a trade or business) and gains from the disposition of passive
assets.

Because MergeCo’s PFIC status for any taxable year is an annual determination that can be made only
after the end of such taxable year, there can be no assurance that MergeCo will not be a PFIC for the
taxable year ending December 31, 2023, or any future taxable year.

Furthermore, the PFIC status of Twin Ridge may affect U.S. Holders that own MergeCo Ordinary Shares
or MergeCo Public Warrants. Assuming the Merger qualifies as an F Reorganization, as discussed above,
MergeCo will be treated as the successor to Twin Ridge for U.S. federal income tax purposes, including for
purposes of the PFIC rules. Because Twin Ridge is a blank-check company with no current active business,
based upon the composition of Twin Ridge’s income and assets, Twin Ridge believes it qualifies as a PFIC
for its taxable year ending December 31, 2022.

Although a foreign corporation’s PFIC status is determined annually, a determination that Twin Ridge or
MergeCo is a PFIC for a taxable year in which a U.S. Holder holds shares in such entity will generally
continue to apply to such U.S. Holder for subsequent taxable years in which the holder continues to hold
shares in such entity (including a successor entity), whether or not such entity continues to be a PFIC. As
such, if Twin Ridge was a PFIC during the holding period of a U.S. Holder, any MergeCo Ordinary Shares
received in exchange for Twin Ridge Class A Ordinary Shares in the Merger (or on the exercise of MergeCo
Public Warrants exchanged for Public Warrants) may, in the absence of certain elections described below,
be treated as stock of a PFIC, even if MergeCo fails to meet the test for PFIC status for the taxable year
ending December 31, 2023, or future taxable years. Therefore, if Twin Ridge or MergeCo is determined to
be a PFIC for any taxable year (or portion thereof) that is included in the holding period of a U.S. Holder of
MergeCo Ordinary Shares or MergeCo Public Warrants and, in the case of MergeCo Ordinary Shares, the
U.S. Holder did not make either (i) a timely and effective qualified electing fund (“QEF”) election for Twin
Ridge’s or MergeCo’s (as the case may be) first taxable year as a PFIC in which the U.S. Holder held or is
treated as holding Twin Ridge Class A Ordinary Shares or MergeCo Ordinary Shares (such taxable year as it
relates to each U.S. Holder, the “First PFIC Holding Year™), (ii) a QEF election along with a purging election,
or (i) a “mark-to-market” election, each as discussed below, such U.S. Holder generally will be subject to
special and adverse rules with respect to (i) any gain recognized by the U.S. Holder on the sale or other
disposition of its MergeCo Ordinary Shares or MergeCo Public Warrants and (ii) any “excess distribution”
made to the U.S. Holder (generally, any distributions to such U.S. Holder during a taxable year of the U.S.
Holder that are greater than 125% of the average annual distributions received by such U.S. Holder in
respect of the MergeCo Ordinary Shares during the three preceding taxable years of such U.S. Holder or, if
shorter, such U.S. Holder's holding period for the MergeCo Ordinary Shares).

Under these rules:

« the U.S. Holder's gain or excess distribution will be allocated ratably over the U.S. Holder’s holding
period for the MergeCo Ordinary Shares or MergeCo Public Warrants;

« the amount allocated to the U.S. Holder's taxable year in which the U.S. Holder recognized the gain
or received the excess distribution, or to the period in the U.S. Holder's holding period before the
first day of the First PFIC Holding Year, will be taxed as ordinary income;
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« the amount allocated to other taxable years (or portions thereof) of the U.S. Holder and included in
its holding period will be taxed at the highest tax rate in effect for that year and applicable to the
U.S. Holder; and

« an additional tax equal to the interest charge generally applicable to underpayments of tax will be
imposed on the U.S. Holder with respect to the tax attributable to each such other taxable year of
the U.S. Holder.

PFIC Elections

In general, a U.S. Holder may avoid the adverse PFIC tax consequences described above in respect of
MergeCo Ordinary Shares (but not MergeCo Public Warrants) by making a timely and effective QEF election
(if eligible to do so) with respect to such holder's First PFIC Holding Year. A U.S. Holder that makes a QEF
election will include in income its pro rata share of MergeCo’s net capital gains (as long-term capital gain)
and other earnings and profits (as ordinary income), on a current basis, in each case whether or not
distributed, in the taxable year of the U.S. Holder in which or with which MergeCo’s taxable year ends if
MergeCo is treated as a PFIC for that taxable year. A U.S. Holder generally can make a separate election to
defer the payment of taxes on undistributed income inclusions under the QEF rules, but if deferred, any such
taxes will be subject to an interest charge.

A U.S. Holder may not make a QEF election with respect to its MergeCo Public Warrants. As a result, if
a U.S. Holder sells or otherwise disposes of such MergeCo Public Warrants (other than upon exercise of
such MergeCo Public Warrants for cash) and Twin Ridge or MergeCo was a PFIC at any time during the
U.S. Holder’s holding period of such MergeCo Public Warrants, any gain recognized generally will be treated
as an excess distribution, taxed as described above. If a U.S. Holder that exercises such MergeCo Public
Warrants properly makes and maintains a QEF election with respect to the newly acquired MergeCo
Ordinary Shares, the QEF election will apply to the newly acquired MergeCo Ordinary Shares (it is not clear
how a previously made QEF election that is in effect with respect to MergeCo Ordinary Shares would apply
to MergeCo Ordinary Shares subsequently acquired on the exercise of such warrants). Notwithstanding such
QEF election, the adverse tax consequences relating to PFIC shares, adjusted to take into account the
current income inclusions resulting from the QEF election, will continue to apply with respect to such newly
acquired MergeCo Ordinary Shares (which generally will be deemed to have a holding period for purposes
of the PFIC rules that includes the holding period the U.S. Holder will have had for the MergeCo Public
Warrants), unless the U.S. Holder makes a purging election under the PFIC rules. Under one type of purging
election, the U.S. Holder will be deemed to have sold such shares at their fair market value and any gain
recognized on such deemed sale will be treated as an excess distribution, as described above. As a result of
such purging election, the U.S. Holder will have a new basis and holding period in the MergeCo Ordinary
Share acquired upon the exercise of the warrants solely for purposes of the PFIC rules. The QEF election is
made on a shareholder-by-shareholder basis and, once made, can be revoked only with the consent of the
IRS. A U.S. Holder generally makes a QEF election by attaching a completed IRS Form 8621 (Information
Return by a Shareholder of a Passive Foreign Investment Company or Qualified Electing Fund), including
the information provided in a PFIC Annual Information Statement, to a timely filed U.S. federal income tax
return for the tax year to which the election relates. Retroactive QEF elections generally may be made only
by filing a protective statement with such return and if certain other conditions are met or with the consent of
the IRS. U.S. Holders are urged to consult their tax advisors regarding the availability and tax consequences
of a retroactive QEF election under their particular circumstances.

In order to comply with the requirements of a QEF election, a U.S. Holder must receive a PFIC Annual
Information Statement from us. MergeCo has not determined whether it will provide U.S. Holders this
information if it determines that it is a PFIC.

Alternatively, if a U.S. Holder, at the close of its taxable year, owns (or is deemed to own) shares in a
PFIC that are treated as marketable shares, the U.S. Holder may make a mark-to-market election with
respect to such shares for such taxable year. If a U.S. Holder makes (or has made) a valid mark-to-market
election with respect to MergeCo Ordinary Shares (or, if applicable, Twin Ridge Class A Ordinary Shares) for
such holder’s First PFIC Holding Year, such holder will generally not be subject to the adverse PFIC tax
consequences discussed above in respect to its MergeCo Ordinary Shares as long as such shares continue
to be treated as marketable shares. Instead, the U.S. Holder will generally include as ordinary income for
each year in its holding period that MergeCo is treated as a PFIC the excess, if any, of the fair market value
of its MergeCo Ordinary Shares at the end of its taxable year over the adjusted basis in its ordinary shares.
The U.S. Holder also will recognize an ordinary loss in respect of the excess, if any, of its adjusted basis of
its MergeCo Ordinary Shares over the fair market value of its MergeCo Ordinary Shares at the end of its
taxable year (but only to the extent of the net amount of previously included income as a result of the
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mark-to-market election). The U.S. Holder’s basis in its MergeCo Ordinary Shares will be adjusted to reflect
any such income or loss amounts, and any further gain recognized on a sale or other taxable disposition of
its MergeCo Ordinary Shares will be treated as ordinary income. Although there is uncertainty under the
current rules, the holder of an option, such as the MergeCo Public Warrants, does not appear to be entitled
to make a mark-to-market election. Special tax rules may also apply if a U.S. Holder makes a mark-to-
market election for a taxable year after such holder’s First PFIC Holding Year.

The mark-to-market election is available only for “marketable stock”, generally, stock that is regularly
traded on a national securities exchange that is registered with the Securities and Exchange Commission,
including Nasdaq (on which MergeCo Ordinary Shares are intended to be listed), or on a foreign exchange or
market that the IRS determines has rules sufficient to ensure that the market price represents a legitimate
and sound fair market value. If made, a mark-to-market election would be effective for the taxable year for
which the election was made and for all subsequent taxable years unless the MergeCo Ordinary Shares
cease to qualify as “marketable stock” for purposes of the PFIC rules or the IRS consents to the revocation
of the election. U.S. Holders are urged to consult their tax advisors regarding the availability and tax
consequences of a mark-to-market election with respect to MergeCo Ordinary Shares under their particular
circumstances.

Related PFIC Rules

If MergeCo is a PFIC and, at any time, has a non-U.S. subsidiary that is classified as a PFIC, a U.S.
Holder generally would be deemed to own a proportionate amount of the shares of such lower-tier PFIC, and
generally could incur liability for the deferred tax and interest charge described above if MergeCo receives a
distribution from, or disposes of all or part of its interest in, the lower-tier PFIC, or the U.S. Holder otherwise
was deemed to have disposed of an interest in the lower-tier PFIC.

A U.S. Holder that owns (or is deemed to own) shares in a PFIC during any taxable year of the U.S.
Holder, may have to file an IRS Form 8621 (whether or not a QEF or mark-to-market election is made) and to
provide such other information as may be required by the U.S. Treasury Department. Failure to do so, if
required, will extend the statute of limitations applicable to such U.S. Holder until such required information is
furnished to the IRS.

The rules dealing with PFICs and with the QEF and mark-to-market elections are very complex and are
affected by various factors in addition to those described above. Accordingly, U.S. Holders of MergeCo
Ordinary Shares and MergeCo Public Warrants are urged to consult their own tax advisors concerning the
application of the PFIC rules to MergeCo securities under their particular circumstances.

Additional Reporting Requirements

Certain U.S. Holders may be required to file an IRS Form 926 (Return by a U.S. Transferor of Property
to a Foreign Corporation) to report a transfer of property to MergeCo. Substantial penalties may be imposed
on a U.S. Holder that fails to comply with this reporting requirement and the period of limitations on
assessment and collection of U.S. federal income taxes will be extended in the event of a failure to comply.
In addition, certain U.S. Holders holding specified foreign financial assets with an aggregate value in excess
of the applicable dollar thresholds are required to report information to the IRS relating to MergeCo Ordinary
Shares, subject to certain exceptions (including an exception for MergeCo Ordinary Shares held in accounts
maintained by U.S. financial institutions), by attaching a complete IRS Form 8938 (Statement of Specified
Foreign Financial Assets) with their tax return for each year in which they hold MergeCo Ordinary Shares.
Substantial penalties apply to any failure to file IRS Form 8938 and the period of limitations on assessment
and collection of U.S. federal income taxes will be extended in the event of a failure to comply. U.S. Holders
are urged to consult their tax advisors regarding the effect, if any, of these rules on the ownership and
disposition of MergeCo Ordinary Shares.

Treasury Regulations meant to require the reporting of certain tax shelter transactions could be
interpreted to cover transactions generally not regarded as tax shelters, including certain foreign currency
transactions. Under the applicable Treasury Regulations, certain transactions are required to be reported to
the IRS including, in certain circumstances, a sale, exchange, retirement or other taxable disposition of
foreign currency, to the extent that such sale, exchange, retirement or other taxable disposition results in a
tax loss in excess of a threshold amount. U.S. Holders should consult their tax advisor to determine the tax
return obligations, if any, with respect to MergeCo Ordinary Shares, MergeCo Public Warrants, and the
receipt of any non-U.S. currency in respect thereof, including any requirement to file IRS Form 8886
(Reportable Transaction Disclosure Statement).
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Information Reporting and Backup Withholding

Payments of dividends and sales proceeds that are made within the United States or through certain
U.S.-related financial intermediaries are subject to information reporting, and may be subject to backup
withholding, unless (i) the U.S. Holder is a corporation or other exempt recipient or (i) in the case of backup
withholding, the U.S. Holder provides a correct taxpayer identification number and certifies that it is not
subject to backup withholding.

The amount of any backup withholding from a payment to a U.S. Holder will be allowed as a credit
against the holder’s U.S. federal income tax liability and may entitle it to a refund, provided that the required
information is timely furnished to the IRS.

The U.S. federal income tax discussion set forth above is included for general informational
purposes only and may not be applicable depending upon a U.S. Holder’s particular situation. All
U.S. Holders are urged to consult their own tax advisor with respect to the tax consequences of the
disposition of Twin Ridge Class A Ordinary Shares and Public Warrants in connection with the
Business Combination, and of the acquisition, ownership and disposition of MergeCo Ordinary
Shares and MergeCo Public Warrants including the tax consequences under state, local, estate, non-
U.S. and other tax laws and tax treaties and the possible effects of changes in U.S. or other tax laws.

Material Irish Tax Considerations to Non-Irish Holders
Scope

The following is a summary of the anticipated material Irish tax consequences of the Business
Combination to certain Non-Irish Holders (as defined below) of Twin Ridge Ordinary Shares and Warrants
and the acquisition, ownership and disposal of MergeCo Ordinary Shares and MergeCo Warrants received
by such holders pursuant to the Business Combination. The summary is based upon Irish tax laws and the
published practice of the Irish Revenue Commissioners in effect on the date of this proxy
statement/prospectus and submissions which it is anticipated will be made to, and confirmed by, the Irish
Revenue Commissioners. Changes in law and/or administrative practice may result in a change in the tax
consequences described below, possibly with retrospective effect.

A “Non-Irish Holder" is an individual who beneficially owns their Twin Ridge Ordinary Shares and/or
Warrants and who will beneficially own their MergeCo Ordinary Shares and/or MergeCo Warrants, that is
neither resident nor ordinarily resident in Ireland for Irish tax purposes and does not hold their Twin Ridge
Ordinary Shares and/or Warrants and will not hold their MergeCo Ordinary Shares and/or MergeCo
Warrants, in connection with a trade carried on by such person through an Irish branch or agency.

This summary does not constitute tax advice and is intended only as a general guide. The summary is
not exhaustive and security holders should consult their tax advisors about the Irish tax consequences (and
tax consequences under the laws of other relevant jurisdictions) of the Business Combination and of the
acquisition, ownership and disposal of MergeCo Ordinary Shares and MergeCo Warrants. The summary
applies only to Non-Irish Holders who hold their Twin Ridge Ordinary Shares and/or Warrants, and will own
their MergeCo Ordinary Shares and/or MergeCo Warrants, as capital assets and does not apply to other
categories of Non-Irish Holders, such as dealers in securities, trustees, insurance companies, collective
investment schemes and Non-Irish Holders who acquired, or are deemed to have acquired, their Twin Ridge
Ordinary Shares and/or Warrants or who will, or who will be deemed to, acquire their MergeCo Ordinary
Shares and/or MergeCo Warrants by virtue of an Irish office or employment (performed or carried on to any
extent in Ireland).

The summary does not, except where expressly stated, consider the position of Non-Irish Holders who
hold their MergeCo Ordinary Shares and/or MergeCo Warrants directly (and not beneficially through a
broker or custodian (through DTC)). The lIrish tax consequences of transactions in MergeCo Ordinary
Shares and/or MergeCo Warrants held directly are generally negative when compared with MergeCo
Ordinary Shares and/or MergeCo Warrants held through DTC. Any Non-Irish Holder contemplating holding
their MergeCo Ordinary Shares and/or MergeCo Warrants directly should consult their personal tax advisors
as to the Irish tax consequences of acquiring, owning and disposing of such MergeCo Ordinary Shares
and/or MergeCo Warrants.

Irish Tax on Chargeable Gains (“Irish CGT”)
The current rate of tax on chargeable gains (where applicable) in Ireland is 33%.

Non-Irish Holders of Twin Ridge Ordinary Shares and Warrants will not be subject to Irish CGT in
respect of any gain realized on the automatic conversion of their Twin Ridge Ordinary Shares into MergeCo
Ordinary Shares,
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or on the automatic adjustment of their Warrants into MergeCo Warrants, in each case by virtue of the
Business Combination, provided that the Twin Ridge Ordinary Shares and/or Warrants neither (a) were used
in or for the purposes of a trade carried on by such Non-Irish Holder through an Irish branch or agency, nor
(b) were used, held or acquired for use by or for the purposes of an Irish branch or agency.

Non-Irish Holders further will not be within the territorial scope of a charge to Irish CGT on a subsequent
disposal of their MergeCo Ordinary Shares and/or MergeCo Warrants, provided that such MergeCo Ordinary
Shares and/or MergeCo Warrants neither (a) were used in or for the purposes of a trade carried on by such
Non-Irish Holder through an Irish branch or agency, nor (b) were used, held or acquired for use by or for the
purposes of an Irish branch or agency.

Stamp Duty

The rate of stamp duty (where applicable) on transfers of shares or warrants of Irish incorporated
companies is 1% of the greater of the price paid or market value of the shares or warrants acquired. Where
Irish stamp duty arises, it is generally a liability of the transferee. However, in the case of a gift or transfer at
less than fair market value, all parties to the transfer are jointly and severally liable.

No stamp duty is expected to be payable on the automatic conversion of the Twin Ridge Ordinary
Shares into MergeCo Ordinary Shares, or the automatic adjustment of the Warrants into MergeCo Warrants,
pursuant to the Business Combination.

Irish stamp duty may be payable in respect of transfers of MergeCo Ordinary Shares and MergeCo
Warrants, depending on the manner in which the MergeCo Ordinary Shares and MergeCo Warrants are
held. MergeCo expects to enter into arrangements with DTC to allow the MergeCo Ordinary Shares and
MergeCo Warrants to be settled through the facilities of DTC. As such, the discussion below discusses
separately the Twin Ridge security holders who hold their shares through DTC and those who do not.

MergeCo Ordinary Shares or MergeCo Warrants Held Through DTC

The Irish Revenue Commissioners have confirmed that transfers of MergeCo Ordinary Shares and
MergeCo Warrants effected by means of the transfer of book entry interests in DTC will not be subject to
Irish stamp duty.

MergeCo Ordinary Shares or MergeCo Warrants Held Outside of DTC or Transferred Into or Out of
DTC

A transfer of MergeCo Ordinary Shares or MergeCo Warrants where any party to the transfer holds
such MergeCo Ordinary Shares or MergeCo Warrants outside of DTC may be subject to Irish stamp duty.

The Irish Revenue Commissioners have confirmed that holders of MergeCo Ordinary Shares or
MergeCo Warrants wishing to transfer their MergeCo Ordinary Shares or MergeCo Warrants into (or out of)
DTC may do so without giving rise to Irish stamp duty provided that:

« there is no change in the beneficial ownership of such shares as a result of the transfer; and

« the transfer into (or out of) DTC is not effected in contemplation of a sale of such shares or warrants
by a beneficial owner to a third party.

Due to the potential Irish stamp charge on transfers of MergeCo Ordinary Shares and MergeCo
Warrants held outside of DTC, it is strongly recommended that those Twin Ridge security holders who do not
hold their Twin Ridge Ordinary Shares or Warrants through DTC (or through a broker who in turn holds such
shares through DTC) should arrange for the transfer of their Twin Ridge Ordinary Shares and Public
Warrants as soon as possible and before the Business Combination is consummated.

Withholding Tax on Dividends (“DWT?”)

Distributions made by MergeCo will, in the absence of one of many exemptions, be subject to DWT,
currently at a rate of 25%.

For DWT and Irish income tax purposes, a distribution includes any distribution that may be made by
MergeCo to holders of MergeCo Ordinary Shares, including cash dividends, non-cash dividends and
additional stock taken in lieu of a cash dividend. Where an exemption from DWT does not apply in respect
of a distribution made to a holder of MergeCo Ordinary Shares, MergeCo is responsible for withholding DWT
prior to making such distribution.
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General Exemptions

Irish domestic law provides that a non-Irish resident holder of MergeCo Ordinary Shares is not subject
to DWT on distributions received from MergeCo if such holder of MergeCo Ordinary Shares is beneficially
entitled to the distribution and is either:

« a person (not being a company) resident for tax purposes in a Relevant Territory (including the
United States) and is neither resident nor ordinarily resident in Ireland (for a list of Relevant
Territories for DWT purposes, please see Annex L to this proxy statement/prospectus);

« acompany resident for tax purposes in a Relevant Territory, provided such company is not under
the control, whether directly or indirectly, of a person or persons who is or are resident in Ireland,;

« acompany that is controlled, directly or indirectly, by persons resident in a Relevant Territory and
who is or are (as the case may be) not controlled by, directly or indirectly, persons who are not
resident in a Relevant Territory;

*« a company whose principal class of shares (or those of its 75% direct or indirect parent) is
substantially and regularly traded on a stock exchange in Ireland, on a recognized stock exchange
either in a Relevant Territory or on such other stock exchange approved by the Irish Minister for
Finance; or

« a company that is wholly-owned, directly or indirectly, by two or more companies where the
principal class of shares of each of such companies is substantially and regularly traded on a stock
exchange in Ireland, a recognized stock exchange in a Relevant Territory or on such other stock
exchange approved by the Irish Minister for Finance,

and provided, in all cases noted above (but subject to “—MergeCo Ordinary Shares Held by U.S. Resident
Shareholders” below), MergeCo or, in respect of MergeCo Ordinary Shares held through DTC, any qualifying
intermediary appointed by MergeCo, has received from the holder of such MergeCo Ordinary Shares, where
required, the relevant DWT Forms prior to the payment of the distribution. In practice, in order to ensure
sufficient time to process the receipt of relevant DWT Forms, the holders of MergeCo Ordinary Shares,
where required, should furnish the relevant DWT Form to:

« its broker (and the relevant information is further transmitted to any qualifying intermediary
appointed by MergeCo) before the record date for the distribution (or such later date before the
distribution payment date as may be notified to the holder of MergeCo Ordinary Shares by the
broker) if its MergeCo Ordinary Shares are held through DTC; or

* MergeCo's transfer agent before the record date for the distribution if its MergeCo Ordinary Shares
are held outside of DTC.

Links to the various DWT Forms are available at: http://www.revenue.ie/en/tax/dwt/forms/index.html.
The information on such website does not constitute a part of, and is not incorporated by reference into, this
proxy statement/prospectus. Such forms are generally valid, subject to a change in circumstances, until
December 31 of the fifth year after the year in which the forms were completed.

For non-Irish resident holders of MergeCo Ordinary Shares that cannot avail themselves of one of
Ireland’s domestic law exemptions from DWT, it may be possible for such holder of MergeCo Ordinary
Shares to rely on the provisions of a double tax treaty to which Ireland is party to reduce the rate of DWT.

MergeCo Ordinary Shares Held by U.S. Resident Shareholders

The Irish Revenue Commissioners have confirmed that distributions paid in respect of MergeCo
Ordinary Shares that are owned by a U.S. resident and held through DTC will not be subject to DWT
provided the address of the beneficial owner of such MergeCo Ordinary Shares in the records of the broker
holding such MergeCo Ordinary Shares is in the United States (and such broker has further transmitted the
relevant information to a qualifying intermediary appointed by MergeCo). It is strongly recommended that
such holders of MergeCo Ordinary Shares, including Twin Ridge security holders who are U.S. residents and
who receive MergeCo Ordinary Shares pursuant to the Business Combination, ensure that their information
is properly recorded by their brokers (so that such brokers can further transmit the relevant information to a
qualifying intermediary appointed by MergeCo).

The Irish Revenue Commissioners have confirmed that distributions paid in respect of MergeCo
Ordinary Shares that are held outside of DTC and are owned by a former Twin Ridge security holder who is
a resident of the
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United States will not be subject to DWT if such holder of MergeCo Ordinary Shares provides a completed
IRS Form 6166 or a valid DWT Form to MergeCo's transfer agent to confirm its U.S. residence and claim an
exemption. It is strongly recommended that Twin Ridge security holders who are U.S. residents and who
receive MergeCo Ordinary Shares pursuant to the Business Combination (which are to be held outside of
DTC) provide the appropriate completed IRS Form 6166 or DWT Form to MergeCo'’s transfer agent as soon
as possible after receiving their MergeCo Ordinary Shares.

If any holder of MergeCo Ordinary Shares that is resident in the United States receives a distribution
from which DWT has been withheld, the holder of MergeCo Ordinary Shares should generally be entitled to
apply for a refund of such DWT from the Irish Revenue Commissioners, provided the holder of MergeCo
Ordinary Shares is beneficially entitled to the distribution.

MergeCo Ordinary Shares Held by Residents of Relevant Territories Other than the United States

Holders of MergeCo Ordinary Shares who are residents of Relevant Territories, other than the United
States, must satisfy the conditions of one of the exemptions referred to above under the heading “—General
Exemptions”, including the requirement to furnish valid DWT Forms, in order to receive distributions without
suffering DWT. If such holders of MergeCo Ordinary Shares hold their MergeCo Ordinary Shares through
DTC, they must provide the appropriate DWT Forms to their brokers (so that such brokers can further
transmit the relevant information to a qualifying intermediary appointed by MergeCo) before the record date
for the distribution (or such later date before the distribution payment date as may be notified to holder of
MergeCo Ordinary Shares by the broker). If such holders of MergeCo Ordinary Shares hold their MergeCo
Ordinary Shares outside of DTC, they must provide the appropriate DWT Forms to MergeCo'’s transfer agent
before the record date for the distribution. It is strongly recommended that such holders of MergeCo
Ordinary Shares including Twin Ridge security holders who are residents of Relevant Territories other than
the United States and who receive MergeCo Ordinary Shares pursuant to the Business Combination
complete the appropriate DWT Forms and provide them to their brokers or MergeCo’s transfer agent, as the
case may be, as soon as possible after receiving their MergeCo Ordinary Shares.

If any holder of MergeCo Ordinary Shares who is resident in a Relevant Territory receives a distribution
from which DWT has been withheld, the holder of MergeCo Ordinary Shares may be entitled to a refund of
DWT from the Irish Revenue Commissioners provided the holder of MergeCo Ordinary Shares is beneficially
entitled to the distribution.

Shares Held by Other Persons

Holders of MergeCo Ordinary Shares that do not fall within any of the categories specifically referred to
above may nonetheless fall within other exemptions from DWT. If any holders of MergeCo Ordinary Shares
are exempt from DWT, but receive distributions subject to DWT, such holders of MergeCo Ordinary Shares
may apply for refunds of such DWT from the Irish Revenue Commissioners.

Distributions paid in respect of MergeCo Ordinary Shares held through DTC that are owned by a
partnership formed under the laws of a Relevant Territory and where all the underlying partners are resident
in a Relevant Territory will be entitled to exemption from DWT if all of the partners complete the appropriate
DWT Forms and provide them to their brokers (so that such brokers can further transmit the relevant
information to a qualifying intermediary appointed by MergeCo) before the record date for the distribution (or
such later date before the distribution payment date as may be notified to the holder of MergeCo Ordinary
Shares by the broker). If any partner is not a resident of a Relevant Territory, no part of the partnership’s
position is entitled to exemption from DWT.

Qualifying Intermediary

Prior to paying any distribution, MergeCo will put in place an agreement with an entity that is recognized
by the Irish Revenue Commissioners as a “qualifying intermediary”, which will provide for certain
arrangements relating to distributions in respect of MergeCo Ordinary Shares that are held through DTC,
which are referred to as the “Deposited Securities”. The agreement will provide that the qualifying
intermediary shall distribute or otherwise make available to Cede & Co., as nominee for DTC, any cash
dividend or other cash distribution with respect to the Deposited Securities after MergeCo delivers or causes
to be delivered to the qualifying intermediary the cash to be distributed.

MergeCo will rely on information received directly or indirectly from its qualifying intermediary, brokers
and its transfer agent in determining where holders of MergeCo Ordinary Shares reside, whether they have
provided the
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required U.S. tax information and whether they have provided the required DWT Forms. Holders of MergeCo
Ordinary Shares that are required to file DWT Forms in order to receive distributions free of DWT should note
that such forms are generally valid, subject to a change in circumstances, until December 31 of the fifth year
after the year in which such forms were completed.

Income Tax on Dividends Paid on MergeCo Ordinary Shares

Irish income tax may arise for certain persons in respect of distributions received from Irish resident
companies.

A Non-Irish Holder that is entitled to an exemption from DWT will generally have no Irish income tax or
universal social charge liability on a distribution from MergeCo. A Non-Irish Holder that is not entitled to an
exemption from DWT, and therefore is subject to DWT, generally will have no additional Irish income tax
liability or liability to universal social charge. The DWT deducted by MergeCo discharges the Irish income tax
liability and liability to universal social charge.

Capital Acquisitions Tax (“CAT”)

CAT comprises principally gift tax and inheritance tax on property situated in Ireland for CAT purposes
or otherwise within the territorial scope of CAT. CAT could apply to a gift or inheritance of MergeCo Ordinary
Shares and MergeCo Warrants because MergeCo Ordinary Shares and MergeCo Warrants are regarded as
property situated in Ireland for CAT purposes as MergeCo’s share register must be held in Ireland. The
person who receives the gift or inheritance has primary liability for CAT.

CAT is currently levied at a rate of 33% on the value of any taxable gift or inheritance above certain tax-
free thresholds. The appropriate tax-free threshold depends upon (1) the relationship between the donor and
the donee and (2) the aggregation of the values of previous taxable gifts and inheritances received by the
donee from persons within the same group threshold. Gifts and inheritances passing between spouses are
exempt from CAT, as are gifts to certain charities. Children have a current lifetime tax-free threshold of
€335,000 in respect of taxable gifts or inheritances received from their parents. There is also a “small gift
exemption” from CAT whereby the first €3,000 of the taxable value of all taxable gifts taken by a donee from
any one donor, in each calendar year, is exempt from CAT and is also excluded from any future
aggregation. This exemption does not apply to an inheritance.

THE IRISH TAX CONSIDERATIONS SUMMARIZED ABOVE ARE FOR GENERAL INFORMATION
ONLY AND ARE NOT INTENDED TO PROVIDE ANY DEFINITIVE TAX REPRESENTATIONS TO
HOLDERS. EACH TWIN RIDGE SECURITY HOLDER SHOULD CONSULT HIS OR HER TAX ADVISOR
AS TO THE PARTICULAR CONSEQUENCES THAT MAY APPLY TO SUCH SECURITY HOLDER.
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THE BUSINESS COMBINATION AGREEMENT, SCHEME IMPLEMENTATION DEED AND ANCILLARY
DOCUMENTS

This subsection of this proxy statement/prospectus describes the material provisions of the Business
Combination Agreement, the Scheme Implementation Deed and the ancillary documents, but does not
purport to describe all of the terms of the Business Combination Agreement, the Scheme Implementation
Deed or the ancillary documents. The following summary is qualified in its entirety by reference to the
complete text of the Business Combination Agreement and the Scheme Implementation Deed, which are
attached as Annex A and Annex B hereto, and the ancillary documents. You are urged to read the Business
Combination Agreement, the Scheme Implementation Deed and the ancillary documents in their entirety
because these are the primary legal documents that govern the Business Combination. The legal rights and
obligations of the parties to the Business Combination Agreement, the Scheme Implementation Deed and
the ancillary documents are governed by the specific language of the Business Combination Agreement, the
Scheme Implementation Deed and the ancillary documents, and not this summary.

The Business Combination Agreement, the Scheme Implementation Deed and the ancillary documents
contain representations, warranties and covenants that the respective parties made to each other as of the
date of the Business Combination Agreement, the Scheme Implementation Deed and the ancillary
documents or other specific dates. The assertions embodied in those representations, warranties and
covenants were made for purposes of the contract among the respective parties, including the allocation of
risks among such parties, and are subject to important qualifications and limitations agreed to by the parties
in connection with negotiating the Business Combination Agreement, the Scheme Implementation Deed and
the ancillary documents. The representations, warranties and covenants in the Business Combination
Agreement and the Scheme Implementation Deed are also modified in important part by the underlying
disclosure schedules of Carbon Revolution (referred to herein as the “Carbon Revolution Disclosure
Schedules”), which are not filed publicly and are subject to a contractual standard of materiality different from
that generally applicable to shareholders and were used for the purpose of allocating risk among the parties
rather than establishing matters as facts. MergeCo, Twin Ridge and Carbon Revolution do not believe that
the Carbon Revolution Disclosure Schedules contain information that is material to an investment decision.
Moreover, certain representations and warranties in the Business Combination Agreement, the Scheme
Implementation Deed and the ancillary documents may, may not have been or may not be, as applicable,
accurate as of any specific date and do not purport to be accurate as of the date of this proxy
statement/prospectus. Accordingly, no person should rely on the representations and warranties in the
Business Combination Agreement, the Scheme Implementation Deed and the ancillary documents or the
summaries thereof in this proxy statement/prospectus as characterizations of the actual state of facts about
MergeCo, Twin Ridge and Carbon Revolution or any other matter.

The Business Combination, the Business Combination Agreement and the Scheme Implementation
Deed

The Business Combination Agreement

The terms and conditions of the Business Combination are contained in the Business Combination
Agreement and the Scheme Implementation Deed, which are attached as Annex A and Annex B,
respectively, to this proxy statement/prospectus. We encourage you to read the Business Combination
Agreement and the Scheme Implementation Deed carefully, as they are the legal documents that govern the
Business Combination.

Subject to the terms and conditions set forth in the Business Combination Agreement and the Scheme
Implementation Deed, including the approval of Twin Ridge’s shareholders, the parties thereto will enter into
the Business Combination, pursuant to which, among other things Twin Ridge shall be merged with and into
Merger Sub, with Merger Sub continuing as a wholly-owned subsidiary of MergeCo.

Scheme Implementation Deed

Under the Scheme Implementation Deed, Carbon Revolution has agreed to propose a scheme of
arrangement under Part 5.1 of the Corporations Act (“Scheme”) and capital reduction under Part 2J.1 of the
Corporations Act (“Capital Reduction”) which, if implemented, will result in all shares of Carbon Revolution
being cancelled in return for the issuance of MergeCo Ordinary Shares, with MergeCo then being issued one
share in Carbon Revolution (resulting in Carbon Revolution becoming a wholly-owned subsidiary of
MergeCo), subject to Carbon Revolution shareholder approval, Australian court approval and the satisfaction
of various conditions.
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Upon implementation of the Scheme, the Carbon Revolution non-executive directors will be appointed
to the MergeCo Board (Jake Dingle is already on the MergeCo Board), as will four additional independent
non-executive directors identified by the Carbon Revolution Board and Twin Ridge who will bring significant
additional expertise to the MergeCo Board. Twin Ridge agreed not to exercise its right to appoint two
additional directors under the Scheme Implementation Deed on the basis that offers were made to each of
these additional independent non-executive directors and any two of these four additional independent non-
executive directors agreed to join MergeCo Board. Ronan Donohoe and Rolando Ebuna are expected to
resign upon implementation of the Scheme.

Consideration

Subject to the terms and conditions set forth in the Business Combination Agreement and Scheme
Implementation Deed, shareholders of Carbon Revolution will receive, in consideration for the cancellation of
each share of Carbon Revolution held by them at the Scheme Record Date, a number of MergeCo Ordinary
Shares pursuant to the Scheme of Arrangement — Share Scheme attached to Scheme Implementation Deed
(“Scheme of Arrangement”) calculated in the following manner: (I)(x) USD$200,000,000 (y)(i) less
Outstanding Debt (as defined in the Scheme of Arrangement) (ii) plus Cash (as defined in the Scheme of
Arrangement), with such total amount (z) divided by USD$10.00, with such total amount, (Il) divided by the
total number of Carbon Revolution shares on issue as at the Scheme Record Date (or which would be on
issue if all securities of Carbon Revolution convertible into shares of Carbon Revolution had converted on
such date) plus the performance rights set out in clause 2(b)(2) of the Scheme of Arrangement to the extent
those rights are cancelled on the Scheme Record Date in exchange for new replacement rights to be issued
by MergeCo.

Under the Business Combination Agreement, Twin Ridge will merge with and into Merger Sub, with
Merger Sub surviving the Merger as a wholly-owned subsidiary of MergeCo. By virtue of the Merger and
without any action on the part of any party or holder of their securities (a) Twin Ridge Class A Ordinary
Shares and Public Warrants comprising each issued and outstanding Twin Ridge Unit immediately prior to
the Twin Ridge Merger Effective Time, shall be automatically separated (the “Unit Separation”), and the
holder thereof shall be deemed to hold such Twin Ridge Units in constituent parts; provided that no fractional
Public Warrant will be issued in connection with the Unit Separation such that if a holder of Twin Ridge Units
would be entitled to receive a fractional Public Warrant upon the Unit Separation, then the number of Public
Warrants to be issued to such holder upon the Unit Separation shall be rounded down to the nearest whole
number of Public Warrants and (b) Twin Ridge Class A Ordinary Shares, Twin Ridge Class B Ordinary
Shares, Public Warrants and Private Placement Warrants, in each case, issued and outstanding
immediately prior to the Twin Ridge Merger Effective Time, will automatically cancel, exchange or adjust (as
applicable) in the following manner:

. Each Twin Ridge Class B Ordinary Share, shall convert automatically, on a one-for-one basis, into
a Twin Ridge Class A Ordinary Share;

« Immediately after the Pre-Merger Conversion, each Twin Ridge Class A Ordinary Share shall be
automatically cancelled in exchange for one validly issued, fully paid and non-assessable MergeCo
Ordinary Share;

« Each Public Warrant shall be automatically exchanged to become one MergeCo Public Warrant.
Each such MergeCo Public Warrant will be subject to substantially the same terms and conditions
set forth in the Existing Warrant Agreement, pursuant to which such Twin Ridge Public Warrant
was issued immediately prior to the Twin Ridge Merger Effective Time; and

«  Each Private Placement Warrant shall be automatically exchanged to become one MergeCo Public
Warrant (each, a “MergeCo Founder Warrant”). Each such MergeCo Founder Warrant will be
subject to substantially the same terms and conditions set forth in the Existing Warrant Agreement
pursuant to which such Twin Ridge Private Warrant was issued immediately prior to the Twin Ridge
Merger Effective Time.

Conditions to the Closing of the Business Combination
Conditions to the Obligations of Each Party

The obligations of Carbon Revolution, Twin Ridge, MergeCo and Merger Sub to consummate the
Business Combination are subject to the satisfaction or waiver (where permissible) of certain conditions
precedent set forth in the Scheme Implementation Deed, including those which are listed below.
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Conditions to Closing under the Scheme Implementation Deed

The obligations of the parties to consummate the Scheme Implementation Deed are subject to the
satisfaction or waiver (where permissible) of certain conditions precedent, including those listed below.

Conditions that Cannot be Waived

Certain conditions precedent cannot be waived by the parties to the Scheme Implementation Deed
including (but not limited to):

« Certain governmental, court and regulatory approval of the transactions contemplated by the
Business Combination Agreement and Scheme Implementation Deed;

«  Carbon Revolution obtains necessary shareholder approval;

«  The approval of the Required Twin Ridge Shareholder Proposals at the General Meeting will have
been obtained;

« Twin Ridge's business combination deadline is extended to a date not earlier than May 31, 2023, or
such other date that the parties to the Scheme Implementation Deed may agree and, following
exercise by Twin Ridge shareholders of their redemptions rights, Twin Ridge continues to satisfy
the continued listing standards of NYSE, NYSE American or Nasdaq and will continue to satisfy
such continued listing standards until the Implementation Date (as defined in the Scheme
Implementation Deed);

« This proxy statement/prospectus becoming effective in accordance with the provisions of the
Securities Act, no stop order being issued by the SEC and remaining in effect with respect to this
proxy statement/prospectus and no proceeding seeking such a stop order being threatened or
initiated by the SEC and remain pending;

«  The Business Combination Agreement is not terminated or rescinded and has otherwise not ceased
to have effect in accordance with its terms;

< MergeCo is reasonably expected to have, immediately following the Implementation Date (as
defined in the Scheme Implementation Deed) at least $5,000,001 of net tangible assets (as
determined in accordance with 3a51-1(g)(1) of the Exchange Act) assuming certain redemptions as
described in the Scheme Implementation Deed;

¢« MergeCo Ordinary Shares are issued pursuant to the Scheme Implementation Deed being
approved for listing on either NYSE, NYSE American or Nasdag; and

< MergeCo enters into a composition agreement with the Revenue Commissioners of Ireland and a
Special Eligibility Agreement for Securities with the Depository Trust Company in respect of the
MergeCo Ordinary Shares and MergeCo Warrants.

Certain Conditions for the Benefit of Twin Ridge and Carbon Revolution

The following condition precedent is for the benefit of Twin Ridge and Carbon Revolution, which may be
waived by agreement between Twin Ridge and Carbon Revolution:

« No temporary, preliminary, or final order, injunction, decision, decree or legal restraint or prohibition
and no action or investigation by any Australian, United States or Irish Government Agency which
prevents completion of the Business Combination.

Certain Conditions for the Benefit of Twin Ridge

Certain conditions precedent are for the benefit of Twin Ridge, which may be waived by Twin Ridge,
including (but not limited to):

« Neither the Carbon Revolution Prescribed Occurrence or MergeCo Prescribed Occurrence (as both
are defined in the Scheme Implementation Deed) has occurred; and

«  Certain representations and warranties of Carbon Revolution and MergeCo, are true and correct in
all material respects as at the date of the Scheme Implementation Deed and the Second Court
Date.
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Certain Conditions for the Benefit of Carbon Revolution

Certain conditions precedent are for the benefit of Carbon Revolution, which may be waived by Carbon
Revolution, including (but not limited to):

An independent expert’s report (as chosen in accordance with the Scheme Implementation Deed)
is issued and concludes that the Capital Reduction and Scheme are in the best interests of Carbon
Revolution shareholders;

No SPAC Prescribed Occurrence (as defined in the Scheme Implementation Deed) occurs;

A duly executed Registration Rights Agreement is delivered by Twin Ridge to MergeCo and Carbon
Revolution;

The Equity Purchase Agreement remains in full force and effect; and

Certain representations and warranties of Twin Ridge are true and correct in all material respects
as at the date of the Scheme Implementation Deed and the Second Court Date (as defined in the
Scheme Implementation Deed).

Representations and Warranties

The Scheme Implementation Deed contains customary representations and warranties made by Carbon
Revolution to Twin Ridge and MergeCo relating to a number of matters, including (but not limited to) the
following:

Carbon Revolution has the requisite authority, and power, to enter into the Business Combination
Agreement and the Scheme Implementation Deed and to complete the contemplated transactions;

Carbon Revolution’s implementation of the transactions contemplated by the Scheme
Implementation Deed, the Business Combination Agreement and each other transaction document
will not result in default by Carbon Revolution under its constitution or any applicable material writ,
order, injunction, judgement, law, rule or regulation;

The validity and binding effect of the Scheme Implementation Deed on Carbon Revolution;
Carbon Revolution’s compliance with laws, including continuous disclosure obligations;
Carbon Revolution’s capital structure;

The lack of an insolvency event or regulatory action involving Carbon Revolution;

Carbon Revolution has all necessary licenses, authorizations and permits for it to conduct its
business; and

Other than certain governmental and regulatory consents and approvals specified in the Scheme
Implementation Deed, no other consents from government agencies are necessary in connection
with the Scheme Implementation Deed, Business Combination Agreement and each transaction
document related to the Business Combination to which Carbon Revolution is a party.

Certain of these representations and warranties are qualified as to “materiality” or “Carbon Revolution
Material Adverse Effect”. For the purposes of the Scheme Implementation Deed, a “Carbon Revolution
Material Adverse Effect’ means any event, change, condition, matter, circumstance or thing occurring
before, on or after the date of the Scheme Implementation Deed which has, or would be reasonably likely to
have, either individually or in aggregate with all such events, changes, conditions, matters, circumstances or
things of a like kind that have occurred or are reasonably likely to occur, has had or would be reasonably
likely to have an adverse effect on the consolidated net assets of the Carbon Revolution Group (taken as a
whole and compared to what they would have been absent the event, change, condition, matter,
circumstance or thing) of at least A$20 million.

The Scheme Implementation Deed contains customary representations and warranties made by
MergeCo to Twin Ridge and Carbon Revolution relating to a number of matters, including (but not limited to)
the following:

MergeCo has the requisite authority, and power, to enter into the Business Combination Agreement
and the Scheme Implementation Deed and to complete the contemplated transactions;
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« Implementation of the transactions contemplated by the Scheme Implementation Deed, the
Business Combination Agreement and each other transaction document by MergeCo and Merger
Sub will not result in default by MergeCo or Merger Sub of their constituent documents or any
applicable material writ, order, injunction, judgement, law, rule or regulation;

«  The validity and binding effect of the Scheme Implementation Deed on MergeCo;
«  The lack of an insolvency event or regulatory action involving MergeCo and Merger Sub;

«  Other than as contemplated by the Scheme Implementation Deed, MergeCo does not require any
governmental and regulatory approvals or consents to enter into the Business Combination
Agreement and Scheme Implementation Deed; and

*  MergeCo’s ownership and operation.

The Scheme Implementation Deed additionally contains customary representations and warranties
made by Twin Ridge to Carbon Revolution and MergeCo relating to a number of matters, including (but not
limited to) the following:

« Twin Ridge has requisite authority, and power, to enter into the Business Combination Agreement
and the Scheme Implementation Deed and to complete the contemplated transactions;

« Twin Ridge’s capitalization;

« Twin Ridge’'s implementation of the transactions contemplated by the Scheme Implementation
Deed, the Business Combination Agreement and each other transaction document will not result in
default by Twin Ridge;

«  The validity and binding effect of the Scheme Implementation Deed on Carbon Revolution;

« The lack of other dealings between Twin Ridge and Carbon Revolution, or the Carbon Revolution
Board and Carbon Revolution’s employees;

« Twin Ridge has or is obtaining all required governmental and regulatory approvals or consents
necessary in connection with the Scheme Implementation Deed, Business Combination Agreement
and each transaction document to which is a party; and

¢ Other than as contemplated by the Scheme Implementation Deed, Twin Ridge has necessary
shareholder approval.

The representations and warranties shall terminate and expire upon the occurrence of the Closing of the
transactions contemplated thereby. The representations and warranties are solely for the benefit of the
parties thereto.

Closing and Effective Time of the Business Combination

The parties are required to use reasonable endeavors to take all necessary steps and exercise all rights
necessary to implement the Scheme and Business Combination, in accordance with the Timetable (as
defined in the Scheme Implementation Deed).

Failure by a party to meet any timeframe or deadline set out in the Timetable does not constitute a
breach to the extent that such failure is due to circumstances and matters outside the party’s control or due
to Carbon Revolution taking or omitting to take any action in response to a competing proposal as permitted
or contemplated by the Scheme Implementation Deed. Each party is required to keep the other informed
about their progress against the Timetable and notify the other parties if it believes that any of the dates in
the Timetable are not achievable.

To the extent that any of the dates or timeframes set out in the Timetable become unachievable due to
matters outside of a party’s control, the parties agree to consult in good faith to agree to any necessary
extension to ensure such matters are completed within the shortest possible timeframe.

Covenants of the Parties
Conduct of Business by MergeCo Pending Closing

Under the Scheme Implementation Deed, MergeCo is required to take all necessary steps to implement
the Business Combination as soon as reasonably practicable, including (but not limited to): (i) providing
consent for the information about MergeCo that appears in the Scheme Booklet, (ii) delivering the Deed Poll
(as defined in the Scheme Implementation Deed), (iii) providing the Scheme Consideration (as defined in the
Scheme Implementation
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Deed) if the Scheme becomes Effective and (iv) agreeing to become Carbon Revolution’s sole shareholder
on the Implementation Date (as defined in the Scheme Implementation Deed).

Under the Scheme Implementation Deed, except with the prior written approval of Twin Ridge (not to be
unreasonably withheld or delayed), MergeCo agrees on behalf of itself and its subsidiaries, to take (or not
take) certain actions prior to the Implementation Date (as defined in the Scheme Implementation Deed),
including (but not limited to) the following, except to the extent contemplated by the Scheme Implementation
Deed, the Business Combination Agreement or the Transaction:

« MergeCo will carry on its business in the ordinary course and will not grant any right or incur any
liability outside of the ordinary course.

«  MergeCo will not convert all or any of its shares into a larger or smaller number of shares.

*  MergeCo will not permit any transfer of its shares to occur, or any encumbrance or trust to be
created over or in respect of its shares (or any interest in them).

« MergeCo will not reduce its share capital in any way or reclassify, combine, split or redeem or
repurchase directly or indirectly any of its shares.

« MergeCo will not repurchase, enter into a buy-back agreement or resolve to approve the terms of a
buy-back agreement.

+« MergeCo will not make or declare, or announce an intention to make or declare, any distribution
(whether by way of dividend, capital reduction or otherwise and whether in cash or in specie) or
otherwise undertake to issue any shares, grant an option over its shares or agree to make an issue
of or grant an option over shares.

< MergeCo will not undertake to acquire or dispose of, agree to acquire or dispose of or offer,
propose, announce a bid or tenders for any business, entity or undertaking or assets, merge or
consolidate with any other person or restructure, reorganize or completely or partially liquidates or
dissolve.

« MergeCo will not create, or agree to create any encumbrance over or declares itself the trustee of
any of its business or property or otherwise undergo an insolvency event.

«  MergeCo will not commence any legal proceedings or threaten to do so.

Conduct of Business by Carbon Revolution Pending Closing

Under the Scheme Implementation Deed, Carbon Revolution is required to take all necessary steps to
implement the Business Combination as soon as reasonably practicable, including (but not limited to):
(i) announcing the Carbon Revolution directors’ unanimous recommendation to vote in favor of the Scheme
and Capital Reduction in the absence of a Superior Proposal (as defined in the Scheme Implementation
Deed) and subject to the independent expert continuing to conclude that the Scheme and the Capital
Reduction are in the best interest of Carbon Revolution’s shareholders, (ii) preparing the Scheme Booklet,
(iii) appointing an independent expert and investigating accountant, (iv) coordinating with the Australian
Securities & Investments Commission, Australian courts and Twin Ridge, (v) sending the Scheme Booklet to
Carbon Revolution shareholders, (vi) convening a meeting of Carbon Revolution’s shareholders for approval
of the Scheme and Capital Reduction, (vii) if the Scheme becomes Effective, implementing the Capital
Reduction and issuing one Carbon Revolution share to MergeCo and (viii) using reasonable endeavors to
pursue and implement the Bridge Financing (as defined in the Scheme Implementation Deed) on or before
March 31, 2023.

Under the Scheme Implementation Deed, from the date of signing of the Scheme Implementation Deed
to the Implementation Date (as defined in the Scheme Implementation Deed), Carbon Revolution is required
to take (or not take) certain actions prior to the Implementation Date (as defined in the Scheme
Implementation Deed), including (but not limited to) the following:

«  Carbon Revolution will conduct its businesses and operations and will cause each other Carbon
Revolution group member to conduct its respective business and operations, in the ordinary and
usual course generally consistent with past practice.

«  Carbon Revolution will keep Twin Ridge informed of any material developments concerning the
conduct of its business.

« Carbon Revolution will not pay, declare, determine or otherwise agree to pay any dividend or
distribution.
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«  Carbon Revolution will not enter into any line of business or other activities in which the Carbon
Revolution group is not engaged as at the date of the Scheme Implementation Deed.

¢ Carbon Revolution will provide monthly management accounts for Carbon Revolution and its
subsidiaries, in a timely manner to Twin Ridge.

¢ Carbon Revolution will promptly notify Twin Ridge of any legal proceeding, claim or investigation
which may be threatened or asserted or commenced against Carbon Revolution or its subsidiaries
and which is material in the context of Carbon Revolution and its subsidiaries taken as a whole.

«  Carbon Revolution will comply in all material respects with all applicable authorizations, laws and
regulations.

«  Carbon Revolution will make all reasonable efforts, and procure that each of its subsidiaries makes
all reasonable efforts to (i) comply with the terms of all Material Contracts (as defined in the
Scheme Implementation Deed); (ii) preserve and maintain the value of the business and assets of
the Carbon Revolution group; (i) keep available the services of the Carbon Revolution Locked-Up
Persons (subject to normal operating attrition rates) employees of each Carbon Revolution group
member; (iv) maintain and preserve their relationship with stakeholders; and (v) ensure that there is
no occurrence within their control that would constitute or be likely to constitute a Carbon
Revolution Adverse Change.

« Carbon Revolution will use its best endeavors to ensure that no Carbon Revolution Regulated
Event (as defined in the Scheme Implementation Deed) occurs; and

«  Carbon Revolution will ensure that no Carbon Revolution Prescribed Occurrence occurs.

For purposes of the Scheme Implementation Deed, a “ Carbon Revolution Prescribed Occurrence”
means, subject to certain exceptions, any of the following events: (a) Carbon Revolution converting all or
any of its shares into a larger or smaller number of shares, (b) a Carbon Revolution group member resolving
to reduce its share capital in any way, (c) a Carbon Revolution group member entering into a buy-back
agreement or resolving to approve the terms of a buy-back agreement under the Corporations Act, (d) a
member of the Carbon Revolution group issuing shares or securities convertible into shares, or granting a
performance right or an option over its shares, or agreeing to make such an issue or grant such an option or
performance right, other than in connection with the Bridge Financing (as defined in the Scheme
Implementation Deed), to a directly or indirectly wholly-owned subsidiary of Carbon Revolution for the
purposes of implementing the Business Combination, on vesting or exercise of, or in respect of, a Carbon
Revolution performance right or to any director or employee in accordance with existing arrangements or in
the ordinary course (which existing arrangements or ordinary course remuneration cycle has been fairly
disclosed in the disclosure materials), () a member of the Carbon Revolution group disposing, or agreeing
to dispose, of the whole, or a substantial part, of its business or property, (f) a member of the Carbon
Revolution group granting a security interest, or agreeing to grant a security interest, in the whole, or a
substantial part, of its business or property (whether by way of a single transaction or a series of related
transactions), other than in connection with existing facilities (or the refinancing of existing facilities), a lien
which arises by operation of law or legislation securing an obligation that is not yet due, in connection with
the Bridge Financing (as defined in the Scheme Implementation Deed) or in the ordinary course of business,
or (g) an insolvency event occurs in relation to a Carbon Revolution group member. The following events are
exceptions for the purposes of the definition of “Carbon Revolution Prescribed Occurrence™ (a) where
required, permitted or contemplated by the Scheme Implementation Deed, (b) was fairly disclosed to Twin
Ridge in the disclosure materials, (c) agreed to in writing by Twin Ridge, (d) required by a law, regulation or
contract disclosed in the disclosure materials or a government agency, (e) was disclosed by Carbon
Revolution in accordance with its continuous disclosure obligations between December 1, 2021 and
November 30, 2022 or (f) in the ordinary course of business.

Conduct of Business by Twin Ridge Pending Closing

Under the Scheme Implementation Deed, Twin Ridge is required to take all necessary steps to
implement the Business Combination as soon as reasonably practicable, including (but not limited to):
(i) providing Carbon Revolution with information regarding Twin Ridge for inclusion in the Scheme Booklet,
(i) assisting with the Scheme Booklet and court documents and (iii) providing assistance, as requested by
the independent expert or Carbon Revolution in connection with the independent expert report to be
attached to the Scheme Booklet.
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Under the Scheme Implementation Deed, from the date of signing of the Scheme Implementation Deed
to the Implementation Date, Twin Ridge is required to take (or not take) certain actions prior to the
Implementation Date including (but not limited to) the following:

«  Twin Ridge will maintain the condition of its business and material assets in all material respects.

« Twin Ridge will not take any action that would give rise to a “"SPAC Prescribed Occurrence” (as
defined in the Scheme Implementation Deed).

« Twin Ridge will not amend or otherwise change the organizational documents of Twin Ridge or
form any subsidiary of Twin Ridge.

« Twin Ridge will not reclassify, combine, split, subdivide or redeem, or purchase or otherwise
acquire, directly or indirectly, any Twin Ridge securities and will not pay, declare, determine or
otherwise agree to pay any dividend or distribution.

« Twin Ridge will not issue, sell, pledge, dispose of, grant or encumber, or authorize the issuance,
sale, pledge, disposition, grant or encumbrance of, any shares of any class of capital stock or other
securities of Twin Ridge, or any options, warrants, convertible securities, or other rights of any kind
to acquire any shares of such capital stock, or any other ownership interest (including without
limitation, any phantom interest) of Twin Ridge.

«  Twin Ridge will not acquire (including, without limitation, by merger, consolidation, or acquisition of
stock or assets or any other business combination) any corporation, partnership, other business
organization or enter into any strategic joint ventures, partnerships or alliances with any other
person.

*« With the exception of reasonably necessary working capital loans, Twin Ridge will not incur
indebtedness.

«  Twin Ridge will not amend the Trust Agreement or any other agreement related to the trust
account.

« Twin Ridge will promptly notify Carbon Revolution of any legal proceeding, claim or investigation
which may be threatened or asserted or commenced against any it.

«  Twin Ridge will comply in all material respects with all applicable authorizations, laws and
regulations.

Exclusivity

Under the Scheme Implementation Deed, during the period from and including the date of the Scheme
Implementation Deed to the earlier of (i) the Effective Date (as defined in the Scheme Implementation
Deed), (ii) the End Date (as defined in the Scheme Implementation Deed) and (iii) the termination of the
Scheme Implementation Deed (the “Exclusivity Period”), each of Carbon Revolution and Twin Ridge will
ensure that neither it, its related bodies corporates nor any respective related persons directly or indirectly
(a) solicit, invite, encourage or initiate (including by the provision of non-public information to any third party)
any inquiry, expression of interest, offer, proposal, discussion or other communication by any person in
relation to, or which would reasonably be expected to encourage or lead to a competing proposal, or (b)
subject to the Carbon Revolution Board's fiduciary duties to its shareholders to consider a competing
proposal (i) facilitate, participate in or continue any negotiations, discussions or other communications with
respect to any inquiry, expression of interest, offer, proposal or discussion with any person in relation to, or
which would reasonably be expected to encourage or lead to a competing proposal, (ii) negotiate, accept or
enter into, or offer or agree to negotiate, accept or enter into, any agreement, arrangement or understanding
regarding a competing proposal, (i) disclose or otherwise provide or make available any non-public
information about the business or affairs of the other party to a third party (other than a government agency
that has the right to obtain that information and has sought it) in connection with, with a view to obtaining, or
which would reasonably be expected to encourage or lead to the formulation, receipt or announcement of a
competing proposal, whether by that third party or another person or (iv) communicate to any person an
intention to do anything referred to in (i) to (iii).

The foregoing does not prohibit any action or inaction by Carbon Revolution or Twin Ridge, any of their
respective related bodies corporate or respective related persons, if (i) in relation to an actual, proposed or
potential competing proposal in relation to Carbon Revolution, the Carbon Revolution Board determines
acting in good faith that: (a) after consultation with its advisers, such actual, proposed or potential competing
proposal is a Superior Proposal (as defined in the Scheme Implementation Deed) or could reasonably be
expected to become a Superior Proposal (as defined in the Scheme Implementation Deed); and (b) after
receiving written legal advice from its
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external legal advisers, compliance with that clause would, or would be reasonably likely to, constitute a
breach of any of the fiduciary or statutory duties of the Carbon Revolution Board; or (ii) in relation to an
actual, proposed or potential competing transaction in relation to Twin Ridge, the Twin Ridge Board of
Directors determines acting in good faith that: (a) after consultation with its advisers, such actual, proposed
or potential competing Transaction is a SPAC Superior Transaction (as defined in the Scheme
Implementation Deed) or could reasonably be expected to become a SPAC Superior Transaction (as
defined in the Scheme Implementation Deed); or (b) after receiving written legal advice from its external
legal advisers, compliance with that clause would, or would be reasonably likely to, constitute a breach of
any of the fiduciary or statutory duties of the Twin Ridge Board of Directors.

Under the Scheme Implementation Deed Carbon Revolution (a) will not, and will procure that each of its
related bodies corporate do not, enter into any legally binding agreement, arrangement or understanding
(whether or not in writing) pursuant to which one or more of a third party, Carbon Revolution or any related
body corporate of Carbon Revolution proposes or propose to undertake or give effect to an actual, proposed
or potential competing proposal, and (b) must procure that none of the Carbon Revolution Board changes
their recommendation in favor of the Scheme and the Capital Reduction, publicly recommend an actual,
proposed or potential competing proposal (or recommend against the transaction) or make any public
statement to the effect that they may do so at a future point, unless the following occurs:

« The Carbon Revolution Board acting in good faith and in order to satisfy what the Carbon
Revolution Board considers to be their statutory or fiduciary duties (having received written legal
advice from its external Australian legal advisers) determines that the competing proposal is, or
would be reasonably likely to be, an actual, proposed or potential, Superior Proposal (as defined in
the Scheme Implementation Deed);

«  Carbon Revolution has provided Twin Ridge with the material terms and conditions of the actual,
proposed or potential competing proposal (including price and form of consideration, conditions
precedent, proposed deal protection arrangements and timetable) (in each case, to the extent
known) and the identity of the third party making the actual, proposed or potential competing
proposal;

«  Carbon Revolution has given Twin Ridge at least five Business Days after the date of the provision
of the information to provide a matching or superior counter-proposal to the terms of the actual,
proposed or potential competing proposal; and

« Twin Ridge has not announced or otherwise formally proposed to Carbon Revolution a matching or
superior counter-proposal to the terms of the actual, proposed or potential competing proposal by
the expiry of the five Business Day period.

During the Exclusivity Period, Carbon Revolution and Twin Ridge will as soon as possible (and in any
event within 24 hours) inform the other party if it or its related bodies corporate or respective related persons
becomes aware of any (a) negotiations, discussions or other communications, approaches or attempt to
initiate any negotiations, discussions or other communications, or intention to make such an approach or
attempt to initiate any negotiations, discussions or other communications in respect of any inquiry,
expression of interest, offer, proposal or discussion in relation to a competing proposal, (b) proposal made to
Carbon Revolution or Twin Ridge (as applicable), any of their related bodies corporate or any of their
respective related persons in connection with, or in respect of any exploration or completion of a competing
proposal, or (c) provision by Carbon Revolution or Twin Ridge (as applicable), any of their related bodies
corporate or any of their respective related persons of any non-public information concerning the business or
operations of the Carbon Revolution group or Twin Ridge (as applicable) to any third party (other than a
government agency) in connection with a competing proposal, whether direct or indirect, solicited or
unsolicited, and in writing or otherwise.

Other Covenants and Agreements

The Business Combination Agreement and/or Scheme Implementation Deed contain certain other
covenants and agreements, including, among others, covenants related to (a) the parties making necessary
filings and providing reasonable assistance in such filings, (b) Carbon Revolution delivering to Twin Ridge
certain financial information and unaudited financial statements, (c) the parties using reasonable best efforts
and committing necessary resources, (d) the parties providing each other reasonable access to certain
people and information, and (e) obligations of confidentiality and publicity relating to the Business
Combination Agreement, the Scheme Implementation Deed and the transactions contemplated thereby.
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Termination of the Business Combination Agreement

The Business Combination Agreement may be terminated prior to the Twin Ridge Merger Effective Time
either (a) by mutual written consent of Twin Ridge and Carbon Revolution or (b) if the Scheme
Implementation Deed has been terminated in accordance with its terms.

Termination of the Scheme Implementation Deed

The Scheme Implementation Deed may be terminated under certain circumstances, including: (a) by
either party if (i) the Scheme has not, or will not, become Effective (as defined in the Scheme Implementation
Deed) on or before October 31, 2023 (the “End Date”), (ii) Carbon Revolution shareholders have not agreed
to the Scheme and Capital Reduction at the Scheme Meeting by the requisite majorities (iii) if certain
conditions precedent are not satisfied by the earlier of the End Date or the time and date that specifically
apply to that condition and such conditions precedent have not been waived or (iv) at any time before 8:00
a.m. on the Second Court Date if the Court or another Australian, U.S. or Irish Government Agency
(including any other court) has taken any action permanently restraining or otherwise prohibiting or
preventing the Scheme or the Business Combination, or has refused to do anything necessary to permit the
Business Combination to be implemented by the End Date, and the action or refusal has become final and
cannot be appealed or reviewed or the party, acting reasonably, believes that there is no realistic prospect of
an appeal or review succeeding by the End Date; (b) by Twin Ridge if at any time prior to 8:00 a.m. on the
Second Court Date (i) there is a Carbon Revolution Prescribed Occurrence or Carbon Revolution Regulated
Event (as those terms are defined in the Scheme Implementation Deed), (ii) any member of the Carbon
Revolution Board fails to recommend the Scheme and the Capital Reduction, adversely changes, withdraws
or adversely modifies or qualifies his or her support of the Scheme or recommendation in favor of the
transaction or otherwise makes a public statement indicating that such director no longer recommends the
transaction or recommends, supports or endorses another transaction, or (iii) if in any circumstances Carbon
Revolution enters into any legally binding agreement, arrangement or understanding giving effect to any
actual, proposed or potential competing proposal (c) by Carbon Revolution if (i) there is a Twin Ridge
Prescribed Occurrence (as defined in the Scheme Implementation Deed), (ii) any member of the Twin Ridge
Board fails to recommend the transaction or that Twin Ridge shareholders should vote in favor of the
Required Twin Ridge Shareholder Proposals and SPAC Extension Proposals (as defined in the Scheme
Implementation Deed), withdraws, adversely changes, adversely modifies or adversely qualifies their support
of the transaction or their recommendation that Twin Ridge’s shareholders vote in favor of the Required Twin
Ridge Shareholder Proposals and SPAC Extension Proposals (as defined in the Scheme Implementation
Deed) or makes a public statement indicating that such director no longer supports such proposals or
recommends, supports or endorses a competing transaction, (ii) if Twin Ridge enters into a competing
transaction, (i) Twin Ridge has not by March 8, 2023 obtained shareholder approval to extend the deadline
completing a business combination as necessary to at least May 31, 2023 or such other date as the parties
reasonably agree or (iv) if the Carbon Revolution Board or a majority of the Carbon Revolution Board has
changed, withdrawn, modified or qualified its recommendation as permitted under the Scheme
Implementation Deed. (d) by Twin Ridge or Carbon Revolution, on or prior to 8:00 a.m. on the Second Court
Date, if the other party is in material breach of a term of the Scheme Implementation Deed, written notice of
the breach is given to the party and the party in breach has failed to remedy the breach within 10 Business
Days (or any shorter period ending on the Second Court Date) after notice thereof, (e) if agreed in writing by
Twin Ridge and Carbon Revolution, and (f) if the Business Combination Agreement is terminated in
accordance with its terms.

Expenses

All expenses incurred in connection with the Business Combination Agreement, the Scheme
Implementation Deed and the transactions contemplated thereby, including all legal, accounting, consulting,
investment banking and other fees, expenses and costs, (x) in the case the Business Combination is
consummated, will be for the account of the combined company or (y) in the case the Business Combination
is not consummated, will be for the account of the party incurring such fees, expenses and costs, in each
case subject to the terms of the Business Combination Agreement and Scheme Implementation Deed.

Additionally, regardless of whether the closing of the Business Combination occurs or not, under the
Business Combination Agreement, (i) Twin Ridge and Carbon Revolution shall each equally (on a 50/50
basis) be responsible for SEC and other U.S. regulatory filing or approval fees incurred in connection with
the transactions contemplated by the Business Combination Agreement and the Scheme Implementation
Deed, including filing fees related to MergeCo’s Registration Statement/Proxy Statement and (ii) Carbon
Revolution will be responsible, up to $1,500,000, for all costs and expenses (including any payments to the
Trust Account that are necessary or advisable in order to incentivize non-redemptions from shareholders of
Twin Ridge in order for Twin Ridge’s securities to remain listed
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on the NYSE) related to the extension of Twin Ridge’s business combination deadline, and Twin Ridge shall
be solely responsible for any such costs and expenses greater than $1,500,000.

Governing Law

The Scheme Implementation Deed is governed by the laws in force in Victoria, Australia. Each party
irrevocably submits to the non-exclusive jurisdiction of courts exercising jurisdiction in Victoria, Australia and
courts of appeal from them in respect of any proceedings arising out of or in connection with this deed. Each
party irrevocably waives any objection to the venue of any legal process in these courts on the basis that the
process has been brought in an inconvenient forum.

The Business Combination Agreement and all claims and causes of action arising thereunder are
governed by, and construed in accordance with, the laws of the State of Delaware applicable to contracts
executed in and to be performed in that State with the exception of (and to the extent mandatorily required)
and provisions relating to the shares issuances and governance and administration of MergeCo, which are
governed as to their validity, interpretation and performance by the laws of Ireland and provisions relating to
the Scheme and governance and administration of Carbon Revolution that are required to be governed by
the laws of Australia. Each of the parties to the Business Combination Agreement irrevocably and
unconditionally consented and submitted to the exclusive jurisdiction and venue of the Delaware Court of
Chancery or, if (and only if) the Delaware Court of Chancery declines to accept jurisdiction over a particular
matter, any Federal court of the United States of America sitting in the State of Delaware, and any appellate
courts therefrom.

Other Agreements Related to the Business Combination
Voluntary Escrow Deeds

Certain directors and members of senior management of Carbon Revolution who hold shares or
securities convertible into or exchangeable for shares of Carbon Revolution (“Restricted Shares”) have
entered into a voluntary escrow deed (each, a “Voluntary Escrow Deed”) with Carbon Revolution pursuant to
which, among other things, such Carbon Revolution Shareholder (each a “Holder") agrees, subject to certain
exceptions, not to sell, assign, transfer or otherwise dispose of or create any security interest (“Deal”) in the
Restricted Shares between the date of the Voluntary Escrow Deed until the Implementation Date of the
Scheme (“Escrow Period”). The form of Voluntary Escrow Deed is attached to this proxy
statement/prospectus as Annex H.

Carbon Revolution will apply a holding lock to the Restricted Shares, which will be released at the
conclusion of the Escrow Period (or as otherwise permitted under the Voluntary Escrow Deed).

Notwithstanding the foregoing, during the Escrow Period, Holders are permitted to:
«  With the prior approval of the Carbon Revolution Board, Deal in any of its Restricted Shares:

°  to fund the Holder's liability associated with any tax, duty, levy, fee, penalty or charge imposed
by any Governmental Agency in connection with any securities issued under any executive or
employee incentive plan of Carbon Revolution; or

°  realize a maximum of A$100,000.

« Deal in any of its Restricted Shares to the extent the Dealing is required in connection with the
Scheme or contemplated by the Scheme Implementation Deed.

« Dealin any of its Restricted Shares solely as a requirement of applicable law.

«  Grant a security interest over any (or all) of the Restricted Shares to a bona fide third-party financial
institution as security for a loan, hedge or other financial accommodation (subject to certain
conditions).

« Dispose of any or all Restricted Shares to an affiliate of the Holder provided that such transferee
agrees to be bound by the terms and conditions of the Voluntary Escrow Deed by entering into
such further agreements as Carbon Revolution may reasonably require.

The Voluntary Escrow Deeds automatically terminate if the Scheme Implementation Deed terminates.

Additionally, the parties to the Scheme Implementation Deed agreed to use best endeavors to secure
execution of a Voluntary Escrow Deed by certain additional Carbon Revolution shareholders as soon as
practicable after the date of signing the Scheme Implementation Deed.
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Sponsor Side Letter

Twin Ridge entered into the Sponsor Side Letter with the Founder Holders and certain directors and
officers of Twin Ridge (the “Insiders”) pursuant to which the Founder Holders and Insiders have agreed to
take, or not take, certain actions, including: (i) to vote any Twin Ridge Ordinary Shares owned by such party
thereto (all such shares, the “Covered Shares”) in favor of the Merger and the Scheme and the other
Required Twin Ridge Shareholder Proposals at the General Meeting, and any other special meeting of Twin
Ridge’s shareholders called for the purpose of soliciting shareholder approval in connection with the
consummation of the Merger and the Scheme, (ii) to waive the anti-dilution rights or similar protections with
respect to the Twin Ridge Class B Ordinary Shares owned by such party as set forth in the governing
documents of Twin Ridge, or otherwise, and (iii) not to redeem any Covered Shares owned by such Founder
Holder or Insider. Pursuant to the Sponsor Side Letter, the Sponsor has also agreed that, immediately prior
to the consummation of the Merger, and conditioned upon the consummation of the Merger, 327,203 of the
5,267,203 Twin Ridge Class B Ordinary Shares beneficially owned by the Sponsor shall be automatically
forfeited and surrendered to Twin Ridge for no additional consideration. The Sponsor Side Letter is attached
to this proxy statement/prospectus as Annex F.

Registration Rights Agreement

Prior to 8:00 a.m. on the Second Court Date (as defined in the Scheme Implementation Deed), the
Business Combination Agreement and the Scheme Implementation Deed contemplates that, MergeCo, the
Sponsor, certain Twin Ridge shareholders, and certain Carbon Revolution shareholders will enter into a
registration rights agreement (the “Registration Rights Agreement”), pursuant to which, among other things,
MergeCo will agree to undertake certain shelf registration obligations in accordance with the Securities Act,
and certain subsequent related transactions and obligations, including, among other things, undertaking
certain registration obligations, and the preparation and filing of required documents.

The Registration Rights Agreement also provides for certain lock-up restrictions on the Lock-up Shares.
Pursuant to the Registration Rights Agreement, certain members of management and all of the directors of
Carbon Revolution, the Sponsor Parties, Ms. Burns, Mr. Henrys and Mr. Pilnick (together with their
respective successors and any permitted transferees) will agree to be subject to a 180-day lock-up from the
Closing Date. Such lock-up restrictions are subject to certain customary exceptions.

Committed Equity Facility Financing

Concurrently with the execution of the Business Combination Agreement and Scheme Implementation
Deed, Twin Ridge entered into the Equity Purchase Agreement with Yorkville Advisors pursuant to which,
subject to the consummation of the transactions contemplated by the Business Combination Agreement and
Scheme Implementation Deed, MergeCo has the option, but not the obligation, to issue, and Yorkville
Advisors will subscribe for, an aggregate amount of up to $60 million of MergeCo Ordinary Shares at the
time of MergeCo'’s choosing during the term of the agreement, subject to certain limitations, including caps
on exchanges, issuances and subscriptions based on trading volumes. For example, Yorkville Advisors is
not required to purchase additional shares under the committed equity facility beyond the CEF Ownership
Restriction, or US$10 million (A$15.0 million) per Advance Notice (as defined in the Equity Purchase
Agreement), whichever is lower, which means MergeCo may not have full access to the entire $60 million.
Each advance under the Equity Purchase Agreement (an “Advance”) may be in an amount of MergeCo
Ordinary Shares up to the greater of $10 million or the aggregate daily trading volume of MergeCo Ordinary
Shares in the five trading days immediately preceding to MergeCo requesting an Advance. The purchase
price for an Advance is determined at the option of MergeCo and is either (a) 95% of the average daily
VWAP (as defined below) during the applicable one-day pricing period or (b) 97% of the lowest daily VWAP
during the applicable three consecutive trading day pricing period. “VWAP" means, for any trading day, the
daily volume weighted average price of MergeCo Ordinary Shares for such date on the securities listing
exchange on which the MergeCo Ordinary Shares are trading as of such date during regular trading hours as
reported by Bloomberg L.P. The Equity Purchase Agreement will continue for a term of three years
commencing from the sixth trading day following the closing of the Business Combination, unless prior
terminated pursuant to its terms. The Equity Purchase Agreement is attached to this proxy
statement/prospectus as Annex .
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2023 Incentive Equity Plan

All rights and options issued under Carbon Revolution’s existing FY20 employee stock ownership plan
(“ESOP”), FY21 LTI and FY22 LTI and currently outstanding will be cancelled prior to the closing of the
Business Combination. Pursuant to the Scheme Implementation Deed, MergeCo is required to issue
MergeCo ordinary shares in exchange for outstanding Carbon Revolution ordinary shares at closing and
rights to acquire MergeCo shares with respect to any unexercised rights granted under Carbon Revolution’s
short-term equity incentive plan and employee rights plan, which rights will be cancelled prior to the closing.
However, Carbon Revolution has determined to require any such unexercised rights to be exercised prior to
closing and, as a result, the Carbon Revolution ordinary shares issued upon exercise of such rights will be
exchanged for MergeCo ordinary shares in the Business Combination.

Prior to the effectiveness of the registration statement, the MergeCo Board and MergeCo’s shareholders
will approve and adopt the Carbon Revolution 2023 Incentive Equity Plan (the “2023 Incentive Equity Plan™)
which will reserve for grant a number of MergeCo Ordinary Shares determined based upon the Total Shares
Outstanding. MergeCo intends to grant initial equity incentive awards with respect to a number of MergeCo
Ordinary Shares equal to 5% of the Total Shares Outstanding promptly following MergeCo's eligibility to
register the issuance of such awards on Form S-8, which is expected to occur 60 days after the closing of
the Business Combination. Such awards may take the form of MergeCo Ordinary Shares or other
instruments such as options or rights with respect to MergeCo Ordinary Shares. Under the terms of the
Scheme Implementation Deed, Carbon Revolution must seek the consent of Twin Ridge (not to be
unreasonably withheld) in relation to the form and quantum of any employee or director short-term or long-
term incentive or similar arrangements in excess of such 5% limitation. The total number of MergeCo
Ordinary Shares reserved for issuance upon grant of equity incentive awards thereafter is expected to equal
8% of the Total Shares Outstanding (for an aggregate of 13% of the Total Shares Outstanding, inclusive of
the initial equity incentive awards). Any such equity awards under the 2023 Incentive Equity Plan may be
made to new hires or existing employees, consultants or directors. In addition, MergeCo's 2023 Equity
Incentive Plan provides that the number of shares reserved and available for issuance under the 2023
Equity Incentive Plan will automatically increase each January 1, beginning on January 1, 2024, by no more
than 5% of the outstanding number of MergeCo Ordinary Shares on the immediately preceding December
31, or such lesser number of shares as determined by the plan administrator. The 2023 Incentive Equity
Plan is attached to this proxy statement/prospectus as Annex G.

Interests of Certain Persons in the Business Combination

The Sponsor and our directors and officers have interests in the Business Combination that are different
from or in addition to (and which may conflict with) your interests. You should take these interests into
account in deciding whether to approve the Required Twin Ridge Shareholder Proposals. As a result of such
interests, the Sponsor and our directors and officers may be incentivized to complete a business combination
with a less favorable combination partner or on terms less favorable to Public Shareholders rather than fail
to complete a business combination by September 8, 2023 (or, up to March 8, 2024, if up to six additional
monthly extensions thereafter are approved by the Twin Ridge Board) and be forced to liquidate and
dissolve Twin Ridge. The Twin Ridge Board was aware of and considered these interests, among other
matters, in evaluating the Business Combination, and in recommending to Twin Ridge’s shareholders that
they approve the Business Combination Proposal and the other proposals described in this proxy
statement/prospectus. Twin Ridge's shareholders should take these interests into account in deciding
whether to approve the Business Combination Proposal and the other proposals described in this proxy
statement/prospectus. These interests include:

« the fact that the Founder Holders have agreed not to redeem any of the Founder Shares held by
them in connection with a vote of Twin Ridge’s shareholders to approve a proposed initial business
combination, including the Business Combination;

« the fact that the Sponsor is entitled to designate two directors on the MergeCo Board, which
designation right was waived provided that MergeCo extend offers to join the Board to four
individuals mutually agreed upon by Carbon Revolution and Twin Ridge and at least two of such
individuals accept such offers;

« the fact that the Sponsor paid an aggregate of $25,000 for 5,750,000 Twin Ridge Class B Ordinary
Shares on January 12, 2021. After giving effect to (i) the forfeiture of 422,797 Twin Ridge Class B
Ordinary Shares in connection with the underwriters’ partial exercise of the over-allotment option
and (ii) the forfeiture of 327,203 Twin Ridge Class B Ordinary Shares, the remaining 5,000,000
Twin Ridge Class B Ordinary Shares held by the Sponsor Parties, in which certain of Twin Ridge’s
officers and directors hold a direct and indirect interest, Alison Burns, Paul Henrys and Gary Pilnick,
would be worthless if the Business
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Combination or another business combination is not consummated by September 8, 2023 (or, up to
March 8, 2024, if up to six additional monthly extensions thereafter are approved by the Twin Ridge
Board), because the holders are not entitled to participate in any redemption or distribution with
respect to such shares. Such securities may have a significantly higher value at the time of the
Business Combination, and if unrestricted and freely tradable would be valued at approximately
$53,600,000 based upon the closing price of $10.72 per Twin Ridge Class A Ordinary Share on the
NYSE on August 14, 2023;

the fact that the Sponsor paid an aggregate of $7,661,763 for 5,107,842 Private Placement
Warrants, each exercisable to purchase one Twin Ridge Class A Ordinary Share at $11.50 per
share, subject to adjustment, currently held by the Sponsor, in which certain of Twin Ridge’s
officers and directors hold a direct and indirect interest, and which were acquired in a private
placement that took place simultaneously with the consummation of the IPO, would become
worthless if the Business Combination or another business combination is not consummated by
September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly extensions thereafter are
approved by the Twin Ridge Board). Such securities may have a higher value at the time of the
Business Combination and, if unrestricted and freely tradable, would be valued at approximately
$182,350, based upon the closing price of $0.0357 per Public Warrant on the NYSE on August 14,
2023;

the fact that if the Business Combination or another business combination is not consummated by
September 8, 2023 (or, up to March 8, 2024, if up to six additional monthly extensions thereafter are
approved by the Twin Ridge Board), Twin Ridge will cease all operations except for the purpose of
winding up, redeeming 100% of the outstanding Twin Ridge Class A Ordinary Shares for cash and,
subject to the approval of its remaining shareholders and the Twin Ridge Board, dissolving and
liquidating;

the fact that the Sponsor Parties paid an aggregate of $7,686,763 for its investment in MergeCo, as
summarized in the table below, and following the consummation of the Business Combination, the
aggregate value of the Sponsor’s investment will be $53,139,150 (after giving effect to the forfeiture
of 327,203 Twin Ridge Class B Ordinary Shares), based upon the respective closing price of the
Twin Ridge Class A Ordinary Shares and the Public Warrants on August 14, 2023.

Sponsor Parties Ownership of Twin Ridge Prior to the Business Combination

Securities held

the Sponsor Sponsor Cost
Parties ($)
Founder Shares 5,267,203 $ 25,0001)
Private Placement Warrants 5,107,842 $7,661,763
Total $7,686,763

(1) Includes cost for 60,000 Founder Shares held by the independent directors of Twin
Ridge.

Sponsor Parties Ownership of MergeCo Following the Business Combination

Securities held

Value
The Sponsor per
Parties Security Total Value
Prior to Closing (8) (8)

MergeCo Ordinary Shares Issued to Holders of Founder

Shares 4,940,0001) $ 10.72 $52,956,800
MergeCo Private Placement Warrants 5,107,842 $0.0357 $ 182,350
Total $53,139,150

(1) Immediately prior to the consummation of the Merger and conditioned upon the consummation of the Merger, the Sponsor
has agreed that 327,203 Founder Shares shall be automatically forfeited and surrendered to Twin Ridge for no additional
consideration.

(2) Value per security is based upon the closing price of $10.72 per Twin Ridge Class A Ordinary Share and $0.0357 per
Public Warrant on the NYSE on August 14, 2023.

the fact that the Sponsor will benefit from the completion of a business combination and may be
incentivized to complete an acquisition of a less favorable target company or on terms less
favorable to shareholders rather than liquidate;
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fact that the Sponsor and its affiliates can earn a positive rate of return on their investment, even if
other Twin Ridge shareholders experience a negative rate of return in MergeCo;

if the Trust Account is liquidated, including in the event we are unable to complete an initial
business combination within the required time period, the Sponsor has agreed to indemnify Twin
Ridge to ensure that the proceeds in the Trust Account are not reduced below $10.00 per Public
Shares, or such lesser per Public Share as is in the Trust Account on the liquidation date, by the
claims of prospective target businesses with which we have entered into an acquisition agreement
or claims of any third party (other than our independent public accountants) for services rendered
or products sold to us, but only if such a vendor or target business has not executed a waiver of any
and all rights to seek access to the Trust Account;

the Sponsor (including its representatives and affiliates) and Twin Ridge directors and officers, are,
or may in the future become, affiliated with entities that are engaged in a similar business to Twin
Ridge or Carbon Revolution. For example, each of Twin Ridge’s officers may be considered an
affiliate of the Sponsor, which was formed for the sole purpose of investing in Twin Ridge. The
Sponsor and Twin Ridge's directors and officers are not prohibited from sponsoring, or otherwise
becoming involved with, any other blank check companies prior to Twin Ridge completing its initial
business combination. Moreover, certain of Twin Ridge’s directors and officers have time and
attention requirements for certain other companies. Twin Ridge’s directors and officers also may
become aware of business opportunities which may be appropriate for presentation to Twin Ridge
and the other entities to which they owe certain fiduciary or contractual duties. Accordingly, they
may have had conflicts of interest in determining to which entity a particular business opportunity
should be presented. These conflicts may not be resolved in Twin Ridge’s favor and such potential
business opportunities may be presented to other entities prior to their presentation to Twin Ridge,
subject to applicable fiduciary duties.

the continued indemnification of Twin Ridge’s existing directors and officers and the continuation of
its directors’ and officers’ liability insurance after the Business Combination;

the fact that the Sponsor and our directors and officers, or their affiliates, will lose their entire
investment in us and will not be reimbursed for any out-of-pocket expenses incurred by them on
Twin Ridge’s behalf incident to identifying, investigating and consummating an initial business
combination, including the formation and setting up of the Sponsor and related entities, if an initial
business combination is not consummated by September 8, 2023 (or, up to March 8, 2024, if up to
six additional monthly extensions thereafter are approved by the Twin Ridge Board). As of the date
of this proxy statement/prospectus, no out-of-pocket expenses have been incurred by Twin Ridge’s
officers and directors and there are no outstanding out-of-pocket expenses for which Twin Ridge’s
officers or directors are awaiting reimbursement;

that, at the closing of the Business Combination we will enter into the Registration Rights
Agreement with the Sponsor Parties and our directors and officers, which provides for registration
rights to such persons and their permitted transferees; and

the fact that the Business Combination Agreement provides for the continued indemnification of
Twin Ridge’s existing directors and officers and required Carbon Revolution to purchase, at or prior
to the Closing, and maintain in effect for a period of six years after the Closing, a “tail” policy
providing directors’ and officers’ liability insurance coverage for certain Twin Ridge directors and
officers after the Business Combination.

The personal and financial interests of the Sponsor as well as Twin Ridge’s executive officers and
directors may have influenced their motivation in identifying and selecting Carbon Revolution as a business
combination target, completing the Business Combination with Carbon Revolution and influencing the
operation of the business following the Business Combination. The Twin Ridge Board concluded, in its
business judgment, that the potential benefits that it expects Twin Ridge and its shareholders to achieve as a
result of the Business Combination outweigh the potentially negative and other factors associated with the
interests the Sponsor and our directors and officers have in the Business Combination. Accordingly, the Twin
Ridge Board unanimously determined that the Business Combination, the Scheme and the transactions
contemplated by the Business Combination Agreement and the Scheme Implementation Deed (including the
Merger and the Scheme) are fair and advisable to, and in the best interests of, Twin Ridge and its
shareholders. This explanation of the Twin Ridge Board's reasons for approval of the Business Combination
and all other information presented in this section is forward-looking in nature and, therefore,
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should be read in light of the factors discussed under “ Cautionary Note Regarding Forward-Looking
Statements”. In considering the recommendations of the Twin Ridge Board to vote for the proposals, its
shareholders should consider these interests. Additionally, following the Closing, the Sponsor will have the
right to designate two members of the MergeCo Board. Any vote made by such individual appointed by the
Sponsor as part of such individual's service on the MergeCo Board does not express the vote of Twin Ridge
in any capacity, but solely such individual’'s vote as a director of MergeCo.

Twin Ridge Board’s Reasons for Approval of the Business Combination

In reaching its unanimous resolution (a) determining that the Business Combination Agreement, the
Scheme Implementation Deed and the transactions contemplated thereby, including the Business
Combination and the Scheme, are fair and advisable to, and in the best interests of, Twin Ridge and its
shareholders and (b) recommending that Twin Ridge’s shareholders adopt the Business Combination
Agreement and the Scheme Implementation Deed and approve the Business Combination and the other
transactions contemplated by the Business Combination Agreement and the Scheme Implementation Deed,
the Twin Ridge Board (i) consulted with Twin Ridge’s legal and financial advisors in connection with its
evaluation of the Business Combination Agreement, the Scheme Implementation Deed, the Scheme and the
Business Combination, (ii) reviewed the results of due diligence conducted by Twin Ridge’s management,
together with its legal and financial advisors and (iii) considered a range of factors, including, but not limited
to, the factors discussed below. In light of the large number and wide variety of factors considered in
connection with its evaluation of the Business Combination and the Scheme, the Twin Ridge Board did not
consider it practicable to, and did not attempt to, quantify or otherwise assign relative weights to the specific
factors that it considered in reaching its determination and supporting its decision. As described in the
prospectus for the IPO, Twin Ridge’s acquisition and value creation strategy is to identify, acquire and build
a company in the consumer or distribution sector that complements the experience of their management
team, Industry Advisors, and directors and that can benefit from their collective operational experience of
over 200 years. The Twin Ridge Board viewed its decision as being based on all of the information available
and the factors presented to and considered by it. In addition, individual directors may have given different
weight to different factors.

The officers and directors of Twin Ridge have substantial experience with mergers and acquisitions and
in evaluating the operating and financial merits of companies from a wide range of industries and concluded
that their experience and backgrounds enabled them to make the necessary analyses and determinations
regarding the Business Combination with Carbon Revolution. In analyzing the Business Combination, the
Twin Ridge Board conducted due diligence on Carbon Revolution and researched the industry in which it
operates and concluded that the Business Combination was in the best interest of Twin Ridge’'s
shareholders.

In the prospectus for the IPO, Twin Ridge identified general, non-exclusive criteria and guidelines that
Twin Ridge believed would be important in evaluating prospective target businesses. Twin Ridge indicated
its intention to acquire companies that it believes possess the following characteristics:

« best-in-class businesses that benefit all stakeholders, where Twin Ridge can leverage its
management expertise to maximize the companies’ positive impacts, build a stronger brand and
value proposition, and drive financial return;

« are fundamentally sound but underperforming their potential and exhibit unrecognized value
creation opportunities;

« strong competitive market positioning driven by brand equity, advantages of scope or scale,
differentiated products or services, proprietary technology, robust infrastructure or strong customer
or supplier relationships;

« attractive financial profile with multiple avenues for continued future growth and margin upside that
result in sustainable free cash flow generation and a defensible market position that is resilient to
economic cycles;

«  businesses that can be acquired at an attractive valuation for public market investors;

« experienced and public-ready management team with internal reporting and control systems that
can comply with the requirements of a public listing; and

«  potential to offer an attractive risk-adjusted return for our shareholders across business cycles.
In addition, Twin Ridge focused its search on acquisition targets that it believed would benefit from Twin
Ridge’s management and operating partners’ expertise, including those of the Sponsor and its affiliates, on a
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post-closing basis. The foregoing criteria were not exhaustive and evaluations relating to the merits of each
potential business combination were based, to the extent relevant, on these general guidelines as well as
other considerations, factors and criteria that Twin Ridge’s management and the Twin Ridge Board deemed
relevant.

In considering the Business Combination and the Scheme, Twin Ridge Board concluded that the
Carbon Revolution business met the above criteria.

In considering the Business Combination and the Scheme, the Twin Ridge Board considered a number
of factors pertaining to the Business Combination as generally supporting its decision to enter into the
Business Combination Agreement, the Scheme Implementation Deed and the transactions contemplated
thereby (including the Merger and the Scheme), including, but not limited to, the following factors (not
necessarily in order of relative importance):

« Reasonableness of the aggregate consideration to be paid to the Public Shareholders under
the Business Combination Agreement and the Scheme Implementation Deed. Following a
review of the financial data provided to Twin Ridge, including certain audited and unaudited
financial information and models regarding Carbon Revolution (including, where applicable, the
assumptions underlying such unaudited financial information and models) and Twin Ridge’s due
diligence review of Carbon Revolution’s business, the Twin Ridge Board determined that the
consideration to be paid to the Carbon Revolution shareholders was reasonable in light of such
data and financial information. In this context “reasonable” means (i) given the uniqueness of the
Carbon Revolution business model, that the work done by the third-party due diligence advisors
supported the “reasonableness” of the assumptions used to validate the business model, (ii) that
the variables considered by the Twin Ridge Board in relation to the financial analysis for the Carbon
Revolution business were a reasonable basis to compute the valuation and (iii) given the inherent
uncertainties in any long-term projections, that the assumptions underlying them supported their
“reasonableness”.

¢ Mission-Driven Leadership Team with a Strong Track Record . The Twin Ridge Board believes
that Carbon 