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STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL
OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

Management is responsible for the preparation of the financial statements that present fairly the financial
position of G-Core Georgia LLC {the “Company”) as at 31 December 2024, the resulis of its operations,
changes in equity and cash flows for the year ended 31 December 2024, in accordance with International
Financial Reporting Standards for Small and Medium Entities {“IFRS for SMEs”).

In preparing the financial statements, management is responsible for:

e  Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

e  Providing additional disclosures when compliance with the specific requirements in IFRS for SMEs
are insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Company's financial position and financial performance;

e  Making an assessment of the Company's ability to continue as a going concern.

Management is also responsible for:

¢  Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

e  Maintaining adequate accounting records that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial position of the
Company, and which enable them to ensure that the financial statements of the Company comply
with requirement of IFRS for SMEs;

. Maintaining statutory accounting records in compliance with local legisiation and accounting
standards;

e  Taking such steps as are reasonably avaitable to them to safeguard the assets of the Company; and
e Detecting and preventing fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2024 were approved by
management on 16 September 2025

On behalf of the Mdnagement:
f

L

Andre Reitenbach

Directpr

16 Segptember 2025
g
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G-CORE GEORGIA LLC =

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024
{Figures in tables are given in thousands of Georgian Lari)

Revenue
Cost of sales

Gross profit

General and administrative expenses
Tax expense
Interest expenses

Operating loss

Extraordinary expense
Foreign exchange gain/loss net
Cther income

Loss before income tax

income tax expense

Loss for the year

Other comprehensive income

Total comprehensive loss for the year

Andre Reitenbach
Director
7’

The notes on pages 6-17 form an integral part of these financial statements.

Note

11

These financial statements wa@pproved by management on 16 5e
behalf by:

2

2024 2023
10,754 13,604
{8,908) (12,138)

1,848 1,466
(2.378) (2.108)

(5 0]
(93) (25)
(626) {672)
{6) (9)
(52) (339)
19 23

(665) (997)

{685) (997)

(665) (997)

ptember 2025 and were signed on its



G-CORE GEORGIA LLC -

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2024
{Figures in tables are given in thousands of Georgian Lari)

Note 2024 2023
Assets
Non-current assets
Property plant and equipment 8 208 323
Total Non-Current Assets 208 323
Prepaid tax 194 7
Prepayments 14 114 a0
Trade and other receivables 13 S 1,131
Cash and cash equivalents i 1,063 131
Total currerit assets 1,371 1,359
Total assets 1,579 1,682
Equity
Charter capital 10 ars 375
Accumulated deficit (3.797) (3.132)
Total equity (3,422} (2,757)
Liabilities
Non-current liabilities
Long-term borrowings 11 3.753 2,349
Total non-current liabilities 3,753 2,349

Current liabilities

Trade and other payables 12 1,248 754

Short-term borrowings 1n 5 1,336

Total current liabilities 1,248 2,090

Total liabilities 5,001 4,439

Total equity and liabilities 1,579 1,682
-~

rd
These financial staterrients were approved by management on 16 September 2025 and were signed on its
hehalf by:

Andre R‘éitenbach
Director

The notes on pages 6-17 form an integral part of these financial statements.



G-CORE GEORGIA LLC s

STATEMENT OF CHANGES TN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

(Figures in tables are given in thousands of Georgian Lari)

Charter Accumulated
Note capital deficit Total Equity
Balance as at 31 December 2022 375 {2,135) (1,760)
Loss for the year - (997) (997)
Balance as at 31 December 2023 375 {3,132) {2,757)
Loss for the year = (665) (685)
Balance as at 31 December 2024 ars (3,797) (3,422)

These financial statenr@nts were approved by management on 16 September 2025 and were signed on its
behalf by:

Andre Reitenbach
Direc?/or

The notes on pages 6-17 form an integral part of these financial statemenits.
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

Note 2024 2023
Cash flows from operating activities
Receipts from customers 11,878 12,440
Payments to suppliers {1,110) (1.222)
Payments to employees {9.581) (12,335)
Bank charges (95) (223)
Tax payments (115) {565)
Net cash flows (used in)/from operating activities 977 (1,905)
Cash flows from investing activities
Acquisition of property (5 (7N
Loan issued {29) -
Net cash used in investing activities (34) {77}
Cash flows from financing activities
Proceed from borrowing 5 1,926
Net cash used in financing activities 5 1,926
Effect of exchange rates changes on cash and cash (16) (38)
equivalents
Net change in cash and cash equivalents 948 (56)
Cash and cash equivalents, beginning 9 131 225
Cash and cash equivalguta ending 9 1,063 13t

These financial syatements were approved by management on 16 September 2025 and were signed on its
behalf by:

A/
4

e

/
Andre Reitenbach
Director

The notes on pages 6-17 form an integral part of these financial statements.
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G-CORE GEORGIA LLC .

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

1,

GENERAL INFORMATION

G-Core Georgia LLC {the “Company”) is a limited liability company, which was established in Georgia
on 23 March 2022.

As at 31 December 2024 the 100% owner of the Company was Limited Liability Company, which is
owned by Limited Liability Company G-Core Holding S.A {the Parent), registered in the Luxembourg.
However, the Parent is ultimately owned by WGVC Ltd (the Ultimate Parent) registered in Cyprus.

Company’s main activity is to develop the software, provide support and technology consulting
services to G-Core Innovations S.A.R.L. At the end of the year 2024 the Company had 62 employees.

The registered address of the Company is Thilisi, Vake district, Chavchavadze avenue 29, Floor 6, office
space 11, situated in Georgia.

BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES
Statements of compliance

These financial statements of the Company have been prepared in accordance with International
Financial Reporting Standards for Small and Medium-sized entities {IFRS for SMEs), {here in after
referred the financial statements).

Basis of preparation

Basis of accounting, The financial statements have been prepared under the historical cost basis
except financial assets and liabilities as disclosed in the accounting policies below. Historical cost is
generally based on the fair value of the consideration given in exchange for assets.

Fair value is the price that would be received to sell an asset or paid to fransfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether those prices
directly chservable or estimated using another valuation technique. [n estimating the fair value of an
asset or a liability, the Company takes into account the characteristics of the asset and liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date.

Functional currency. tems included in the financial statements are measured using the currency of
the primary of the economic environment in which the entity operates ("the functional currency”).
The functional currency of the Company is the Georgian Lari ("GEL"). The presentation currency of the
financial statements is the GEL, unless otherwise indicated.

Offsetting. Financial assets and financial liabilities are offset and the net amount reported in the
staternent of financial position only when there is a legally enforceable right to offset the recognized
amounts and there is an intention to settle on a net basis, or to realize the assets and settle the liability
simuftaneously. Income and expense are not offset in the statement of profit or loss unless required or
permitted by any accounting standard or interpretation, and as specifically disclosed in the accounting
policies of the Company.




G-CORE GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED])
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

The principal accounting policies are set out below:
Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. The revenue
associated with the service transaction is recognized based on the stage of completion of the
transaction at the end of the reporting period.

The revenue is recognized when the outcome of a transaction can be estimated reliably, and all the
following conditions are satisfied:
e The amount of revenue can be measured reliably.
e It is probable that the economic benefits associated with the transaction will flow to the
Company.
e The stage of completion of the transaction at the end of the reporting period can be measured
reliably.
e The costs incurred for the transaction and the costs to complete the transaction can be
measured reliably.
When the fair value of goods received in a barter transaction cannot be measured reliably, the revenue
is measured at the fair value of the goods or service given up.

Cost of sale

The direct expenses that arise while providing the service are recognized as cost of sale. Such costs
include employee wages, salaries, annual leave and sick leave, bonuses and other benefits, which are
accrued in the period In which the associated services are rendered by the employees of the Company.

Operating lease

Operating lease payments are recognized as an expense on a straight-line basis over the lease term,
except where another systematic basis is more representative of the time pattern in which economic
benefits from the leased asset are consumed. Contingent rentals arising under operating leases are
recognized as an expense in the period in which they are incurred.

in the event that lease incentives are received to enter into operating leases, such incentives are
recognized as a liability. The aggregate benefit of incentives is recognized as a reduction of rental
expense on a straight-line basis, except where another systematic basis is more representative of the
time pattern in which economic benefits from the leased asset are consumed.

Extraordinary expenses

Extraordinary expenses include the expenditures that the Company incurs outside of its normal
operation. Extraordinary expenses included the initial registration expenses of paid by entities under
common control and then reallocated to the Company.

Foreign currencies

Transactions in currencies other than the entity's functional currency (foreign currencies) are recorded
at the rates of exchange prevailing at the dates of the transactions. At each reporting date, monetary



G-CORE GEORGIALLC *

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

items denominated in foreign currencies are retranslated at the rates prevailing at the reporting date.
All realized and unrealized gains and losses arising on exchange differences are included in the
statement of profit or loss and other comprehensive income for the period.

Below are exchange rates as at year-end, which were used by the Company for the purpose of these
financial statements:

31 December 2024 31 December 2023
USD/GEL 2.8068 2.6894
31 December 2024 31 December 2023
EUR/GEL 2.9306 2.9753

Taxation

Income tax expense represents the sum of the tax currently payable.

The annual profit earned by entities other than banks, insurance companies and microfinance
organizations is not taxed in Georgia starting from 1 January 2017 {Note 7). Corporate income tax is
paid on dividends is levied on profit distributed as dividends to the shareholders that are individuals
or non-residents of Georgia at the rate of 15/85 of net distribution. The corporate income tax arising
from the payment of dividends is accounted for as a liability and expense in the period in which
dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid. In certain circumsiances, deductions from income tax charge payable are available that are
accounted as reduction of income tax expense related to respective distribution. Due to the nature of
the Georgian taxation system, no deferred tax assets and liabilities arise for the entities registered in
Georgia. Withholding tax payable in respect of dividend distribution to the shareholders of the
Company is recognized as deduction from equity in the statement of changes in equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions that
are considered deemed profit distributions (for example, transactions at non-market prices, non-
business-related expenses or supply of goods and services free of charge). Taxation of such
transactions is accounted similar to operating taxes and is reported within other operating expenses
in income statement.

Value added tox

Revenues, expenses and assets are recognised net of the amount of value added tax, except:

e Where the value added tax incurred on a purchase of assets or services is not recoverable from
the taxation authority, in which case the value added tax is recognised as part of the cost of
acquisition of the asset or as part of the expense item as applicable.

e Receivables and payables that are stated with the amount of value added tax included.

The net amount of value added tax recoverable from, or payable to, the taxation authority is included
as part of VAT asset or liability in the statement of financial position.

Property and equipment

Property and equipment are stated at cost, less accumulated depreciation and impairment losses,
where required.
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NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

The historical cost of an item of property and equipment comprises (a} its purchase price, including
import duties and non-refundable purchase taxes, after deducting trade discounts and rebates; (b}
any costs directly attributable to bringing the item to the location and condition necessary for it to be
capable of operating in the manner intended by the management of the Company; (c) the initial
estimate of the costs of dismantling and removing the item and restoring the site on which it is
located, and (d) the obiigation for which the Company incurs either when the item is acguired or as a
consequence of having used the item during a particular period for purposes other than to produce
inventories during that period.

Subsequently capitalized costs include major expenditures for improvements and replacements that
extend the useful lives of the assets or increase their revenue generating capacity. Repairs and
maintenance expenditures that do not meet the foregoing criteria for capitalization are charged to
the statement of profit or loss and other comprehensive income as incurred.

Depreciation of property and equipment is charged so as to write off the depreciable amount over
the useful life of an asset and is calculated using a straight-line method. Useful fives of the groups of
property and equipment are as follows:

Categories of property and equipment Useful lives in years
Computers and office equipment 3

The items that were purchased but not yet installed are referred to as assets under preparation,
which will provide econemic value in the future. Consequently, they were recorded as 'Assets under
preparation’ and depreciation was not accrued until the assets became available for use.

Depreciable amount is the cost of an item of property and equipment less its residual value. The
residual value is the estimated amount that the Company would currently obtain from disposal of the
item of property and equipment, after deducting the estimated costs of disposal, if the asset was
already of the age and in the condition expected at the end of its useful life.

The residual value, the useful lives and depreciation method are reviewed at each financial year-end.
The effect of any changes from previous estimates is accounted for prospectively as a change in an
accounting estimate.

The gain or loss arising on a sale or disposal of an item of property and equipment is determined as
the difference between the sales proceeds and the carrying amount of the asset and is recognized in

profit or loss.

Prepayments

Prepayments to suppliers are stated at their cost less an allowance for irrecoverable amounts.
Financial instruments

Financial assets and financial liabilities are recognized when the Company becomes a party to the
contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial llabilities at fair value through profit or loss) are added to or deducted

9
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognized immediately in profit or loss.

Financial assets

Financial assets are classified into the following specified categories: financial assets ‘at fair value
through profit or loss’ (FVTPL), ‘held-to-maturity’ investments, ‘available-for-sale’ {AFS) financial
assets and ‘loans and receivables’. The classification depends on the nature and purpose of the
financial assets and is determined at the time of initial recognition.

The principal financial assets of the Company are cash and cash equivalents, trade and other
accounts receivable.

Cash and cash eguivalents
Cash and cash equivalents include current accounts with banks.

Trade and other receivables

Trade and other receivables are subsequently measured at amortized cost using the effective interest
rate method. Short-term accounts receivable, which are non-interest bearing, are stated at their
neminal value. Appropriate allowances for estimated irrecoverable amounts are recognized in the
profit or loss when there is objective evidence that the asset is impaired. The allowance recognized is
measured as the difference between the asset’s carrying amount and the present value of estimated
future cash flows discounted at the effective interest rate computed at initial recognition.

Impairment of financial assets

Financial assets are assessed for indicators of impairment at the end of each reporting period.
Financial assets are considered to be impaired when there is objective evidence that, as a result of
one or more events that occurred after the initial recognition of the financial asset, the estimated
future cash flows of the investment have been affected.

For all other financial assets, objective evidence of impairment could include:

significant financial difficulty of the issuer or counterparty; or

breach of contract, such as a default or delinguency in interest or principal payments; or

it becoming probable that the borrower will enter bankruptcy or financial re-organization; or
the disappearance of an active market for that financial asset because of financial difficulties.

For financial assets carried at amortized cost, the amount of the impairment loss recognized is the
difference between the asset’s carrying amount and the present value of estimated future cash flows,
discounted at the financial asset’s criginal effective interest rate.

For financial assets that are carried at cost, the amount of the impairment loss is measured as the
difference between the asset’s carrying amount and the present value of the estimated future cash

10



G-CORE GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

flows discounted at the current market rate of return for a similar financial asset. Such impairment
loss will not be reversed in subsequent periods.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial
assets with the exception of trade receivables, where the carrying amount is reduced through the use
of an allowance account. When a trade receivable is considered uncollectible, it is written off against
the allowance account. Subsequent recoveries of amounts previously written off are credited against
the allowance account. Changes in the carrying amount of the allowance account are recognized in
profit or loss.

For financial assets measured at amortized cost, if, in a subsequent period, the amount of the
impairment [oss decreases and the decrease can be related objectively to an event occurring after the
impairment was recognized, the previously recognized impairment loss is reversed through profit or
loss to the extent that the carrying amount of the investment at the date the impairment is reversed
does not exceed what the amortized cost would have been had the impairment not been recognized.

Derecognition of financial assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another party. If the Company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the Company
recognizes its retained interest in the asset and an associated liability for amounts it may have to pay.
If the Company retains substantially all the risks and rewards of ownership of a transferred financial
asset, the Company continues to recognize the financial asset and also recognizes a collateralized
borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying
amount and the sum of the consideration received and receivable and the cumulative gain or loss
that had baen recognized in other camprehensive income and accumulated in equity is recognized in
profit or loss.

On derecognition of a financial asset other than in its entirety {e.g. when the Company retains an
option to repurchase part of a transferred asset), the Company allocates the previous carrying
amount of the financial asset between the part it continues to recognize under continuing
involvement, and the part it no longer recognizes on the basis of the relative fair values of those parts
on the date of the transfer. The difference between the carrying amount allocated to the part that s
no longer recognized and the sum of the consideration received for the part ne longer recognized and
any cumulative gain or loss allocated to it that had been recognized in other comprehensive income is
recognized in profit or loss. A cumulative gain or loss that had been recognized in other
comprehensive income is allocated between the part that continues to be recognized and the part
that is no longer recognized on the basis of the relative fair values of those parts.

Financial liabilities and equity instruments

Classification as debt or eguity

11



G-CORE GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024
{Figures in tables are given in thousands of Georgian Lari)

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with
the substance of the contractual arrangements and the definitions of a financial liability and an equity
instrument.

Financial liabilities
Financial liabilities {represented with trade and other accounts payable} are subsequently measured
at amortized cost using the effective interest method.

Derecognition of financial liabilities
The Company derecognizes financial liabilities when, and only when, the Company’s obligations are

discharged, cancelled or they expire. The difference between the carrying amount of the financial
liability derecognized and the consideration paid and payable is recognized in profit or loss.

Effeciive interest method

The effective interest method is a method of calculating the amortized cost of a debt instrument and
of allocating interest expense over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash outflow {including all fees and points paid that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts})
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the net
carrying amount on initial recognition. Expense is recognized on an effective interest basis for debt
instruments.

Charter capital
Charter capital is recognized at the fair value of the contributions received by the Company.

3. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

in the application of the Company’s accounting policies, which are described in Note 2, the directors
are required to make judgments, estimates and assumptions about the carrying amounts of assets
and liabitities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that
period or in the period of the revision and future periods if the revision affects both current and
future periods.

Key sources of estimation uncertainty and judgements

Useful lives of property, plant and equipment: The estimation of the useful lives of items of property,
plant and equipment is a matter of judgment based on the experience with similar assets. The future
economic benefits embodied in the assets are consumed principally through use. However, other
factors, such as technical or commercial obsolescence and wear and tear, often result in the
diminution of the economic benefits embodied in the assets. Management assesses the remaining
useful lives in accordance with the current technical conditions of the assets and estimated period
during which the assets are expected to earn benefits for the Company. The following primary factors
are considered: (a) expected usage of the assets; (b} expected physical wear and tear, which depends

12




G-CORE GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)}
FOR THE YEAR ENDED 31 DECEMBER 2024
{Figures in tables are given in thousands of Georgian Lari)

on operational factors and maintenance program; and (c) technical or commercial obsolescence
arising from changes in market conditions.

Initial recognition of related party transactions. In the normal course of business the Company enters
into transactions with its related parties. IFRS for SMES requires initial recognition of financial
instruments based on their fair values. Judgement is applied in determining if transactions are priced
at market or non-market interest rates, where there is no active market for such transactions. The
basis for judgement is pricing for similar types of transactions with unrelated parties and effective

Interest rate analyses.

REVENUE

During the years 2024 and 2023 revenue of the Company consisted of:

2024 2023
Revenue from service rendered (Note 15) 10,754 13,604
Revenue 10,754 13,604

Income from development service is received under service agreement with G-Core Innovation
5.A.R.L. The service income is received and recognized on a monthly basis, which represent the
development fee charged by the Company.

COST OF SALES

During the years 2024 and 2023 cost of sale of the Company consisted of-

2024 2023
Direct labor 8,906 12,138
Cost of sales 8,906 12,138

GENERAL AND ADMINISTRATIVE EXPENSES

During the years ended 31 December 2024 and 2023 general and administrative expenses of the
Company consisted of:

2024 2023

Salary expense 1,267 852
Rent expense 196 161
Training expenses 184 80
Business trip expenses 153 228
Accounting fees 150 105
Depreciation expense 134 100
Insurance expenses 110 145
Other operating expenses 82 101
Office expenses 68 148
Legal fees 32 132
Tax consul{ation expenses S 43
Computer expenses s 2
General and administrative expenses 2,376 2,106

13




G-CORE GEORGIA LLC,

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
{Figures in tables are given in thousands of Georgian Lari)

7. INCOME TAX EXPENSE

In 2024 and 2023 the Company recognized nil income tax charge on distributed profits as no dividends
were declared in 2024 and 2023,

8. PROPERTY, PLANT AND EQUIPMENT

Movement of property and equipment for the year ended 31 December 2024 as follows:

Computers ASsets un_der Gther Total
preparation

At Cost:
As at 1 January 2023 272 08 - 370
Additions 118 86 - 204
Internal transfer - {118) - {118)
As at 31 December 2023 390 66 - 456
Additions - - 18 19
As at 31 December 2024 380 66 19 475
Accumulated depreciation:
As at 1 January 2023 (24) - - (24)
Charge for the year {109) - - (109)
As at 31 December 2023 {133) - - {133)
Charge for the year {130) - (4) (134)
As at 31 December 2024 (263) - (4) (134)
Net Balance
As at 31 December 2023 257 66 - 323
As at 31 December 2024 127 66 15 208

9.  CASH AND CASH EQUIVALENTS

At 31 December 2024 and 2023 cash and cash equivalents were as follows:

2024 2023
Cash with banks 1,063 131
Cash and cash equivalents 1,063 131

Cash and cash equivalents include cash at banks, with original maturities of three months or less.

Bank balances payable on demand are held within top one Georgian bank rated Ba3 (2023: Ba3) by
Moody's rating system. The Company earns interest at the respective current accounts in bank.

10. CHARTER CAPITAL
As of 31 December 2024, and 2023 authorized and paid capital was GEL 375.

14



G-CORE GEORGIA LLC .

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

11. BORROWINGS

2024 2023
Long-term debts
Non-current loans from parent 3,619 2,349
Interest payable from parent 134 -
Long-term borrowings {Note 15) 3,753 2,349
Short-term debts
Current loans from parent - 1,297
Interest payable from parent - 39
Short-term borrowings {Note 15) - 1,336
Total debts 3,753 3,685
Interest expense 93 25
Total interest expense 93 25

On May 27, 2022, the Company signed a credit line agreement with the Parent. On 31 December of
2024 the maturity date of the Ipan has been extended to December 31, 2028. The Company is
obligated to pay both the principal and accrued interest in full on this date.

12. TRADE AND OTHER PAYABLES

2024 2023
Trade payables 89 118
Intercompany payables 566 575
Salary payables 593 61
Trade and other payables 1,248 754
13. TRADE AND OTHER RECEIVABLES
2024 2023
Trade receivables {Note 15) - 1,131
Trade and other receivables 1,131
14. PREPAYMENTS
2024 2023
Prepayments 114 a0
Payments 114 80

15



G-CORE GEORGIA LLC .

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

{Figures in tables are given in thousands of Georgian Lari)

15. RELATED PARTIES TRANSACTIONS AND OUTSTANDING BALANCES

Related parties include owners, entities under commaon ownership and control with the Company and
members of key management personnel.

Name of the Related Party Nature of Relations with the Company
Limited Liability Company G-Core Holding A Parent company

G-Core Labs S5.A Entity under common control

G-Core Innovations S.AR.L. Entity under common control

Related parties may enter into transactions which unrelated parties might not, and transactions
between related parties may not be affected on the same terms and conditions as transactions
between unrelated parties.

In considering each possible related party relationship, attention is directed to the substance of the
refationship, and not merely the legal form. The Company had the following balances and
transactions with related parties:

Balances with related parties As at 31 December 2024

Entities under common

control with the Company Fagsat ot
Trade and other payables {Note 12) 566 - 566
Long term borrowings {Note 11) - 3,753 3,753

2024
Transactions with related parties L elipceaeamman Parent Tatal
P control with the Company

Revenue (Note 4) 10,754 - 10,754
Other income 15 - 15
Interest expense {(Note 11) - 93 93
Balances with related parties As at 31 December 2023

Entities under common

conirol with the Company Parent Total
Trade and other payables {Note 12) 575 - 575
Trade and other receivables {Note 13} 1,131 - -
Long term borrowings (Note 11) - 2,348 2,349
Short-term borrowings {Note 11} S 1336 1,336
2023
. . " Entities under common

Transactions with related parties control with the Company Parent Total
Revenue (Note 4} 13,604 - 13,604
Other income 21 - 21
Interest expense {Note 11} - 25 25

16




G-CORE GEORGIA LLC

2
)

-
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024
(Figures in tables are given in thousands of Georgian Lari)

16.

17.

The Company is directly managed and controlled by the Parent and does not provide compensation
to key management personnel.

COMMITMENTS AND CONTINGENCIES

Operating environment— The Company’s operations are located in Georgia. Cansequently, the
Company is exposed to the economic and financial markets of Georga, which display characteristics
of an emerging market. The legal, tax and regulatory frameworks continue development, but are
subject to varying interpretations and frequent changes which together with other legal and fiscal
impediments contribute to the chalienges faced by entities operating in Georgia.

The existing tendency aimed at the overall improvement of the business environment is expected to
persist. The future stability of the Georgian economy is largely dependent upon these reforms and
developments and the effectiveness of economic, financial and monetary measures undertaken by
the Government. However, the Georgian economy is vulnerable to market downturns and economic
slowdowns elsewhere in the developed countries.

Georgia's real Gross Domestic Product {GDP) increased by 6.7 % year—on-year in December 2024,
according to the report released by the National Statistics Office of Georgia (Geostat) on 31 January
2025. As published by Geostat, the level of inflation reached 1.9 % year—on—year in December 2024.

The financial statements reflect management’s assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The future business
environment may differ from management’s assessment.

Commitments — The Company had no material commitments cutstanding as at 31 December 2024
and 2023.

Legal proceedings - As at 31 December 2024 and 2023 the Company was not engaged in any
significant litigation proceedings. Management is of the opinion that no material un-accrued losses
will be incurred and accordingly no provision has been made in these financial statements.

Taxes - Georgian tax legislation and practice is in a state of continuous development and therefore is
subject to varying interpretations and frequent changes, which may be retroactive.

Further, the interpretation of tax legislation by tax authorities as applied to the transactions and
activities of the Company may not coincide with that of management.

Tax periods remain open to review by the tax authorities for the three years. As a result, tax
authorities may challenge transactions and the Company may be assessed additional taxes, penalties
and fines.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved by the Board of Directors and authorized for issue on 16
September 2025.
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Fee paid 66-00 GEL, according to the Article 31%, resolution #507 dated 29.12.2011 adopted by Georgian Government about the

fees, the rules of poyment and approving the service terms determined for the Notary Chamber of Georgia gnd for the fulfillment o,

notary activities, also VAT 11.88 GEL, according 10 Article 166™ of Georgian, eda also 5-00 GEL, according to the Artich

39" resolution {dated 29.12.2011).
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