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This prospectus is issued for the public offering of shares of Zazoon AG, Beethovenstrasse 11, 8002 Zurich, Switzerland
(“Issuer”) of 2,000,000 existing shares of the Issuer from the holdings of its major shareholder 2020 Management AG,
Beethovenstrasse 11, 8002 Zurich (“Sale Shares”). The Sale Shares carry full dividend rights. In total, there are 30,380,950
registered shares with a par value of CHF 0.10 each, the total par capital thus amounts to CHF 3,038,095. The Sale Shares
are issued in the form of intermediated securities. The offer price will be determined by the Issuer’s board of directors
(“Board of Directors”) and will be communicated on the website of the Issuer: “www.zazoon.com” (“Offer Price”).

This Prospectus has been prepared under the laws of Liechtenstein in compliance with the requirements set out in the "Act
regarding the implementation of Regulation (EU) 2017/1129 on the prospectus to be published when securities are offered
to the public or admitted to trading on a regulated market" (“Prospectus Regulation”) as well as with the requirements set
out in Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC (the "Prospectus Regulation"), Commission Delegated Regulation (EU) 2019/980 of 14 March 2019
supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council as regards the format, content,
scrutiny and approval of the prospectus to be published when securities are offered to the public or admitted to trading on
a regulated market, and repealing Commission Regulation (EC) No 809/2004 and Commission Delegated Regulation (EU)
2019/979 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council with
regard to regulatory technical standards on key financial information in the summary of a prospectus, the publication and
classification of prospectuses, advertisement of securities, supplements to a prospectus, and the notification portal, and
repealing Commission Delegated Regulation (EC) No 382/2014 and Commission Delegated Regulation (EU) 2016/301.

This Prospectus has been prepared in accordance with the Prospectus Regulation and in accordance with Annexes 1 and 11
of Commission Delegated Regulation (EU) 2019/980.

A supplement to this Prospectus is generally only required if significant new factors, material mistakes, or material
inaccuracies related to the information contained in this Prospectus that could affect the evaluation of the securities arise
or are identified between the approval of the Prospectus and the end of the offering period.

This Prospectus has been filed with the FMA Liechtenstein as the competent authority responsible for the approval of this
Prospectus pursuant to Article 9 EWR-WPPDG in connection with Article 31 of the Prospectus Regulation.

This Prospectus, as well as the current articles of association of the Issuer dated 27 May 2025 (“Notarized Articles of
Association”, see section “APPENDIX VIII ” p. 169), financial statements and further corporate documentation can be found

on the Issuer’s webpage under “www.zazoon.com”.
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IMPORTANT NOTICE TO INVESTORS

IMPORTANT INFORMATION

YOU MUST READ THE FOLLOWING BEFORE CONTINUING. CAREFULLY ASSESS THE FOLLOWING BEFORE READING,
ACCESSING OR OTHERWISE USING THIS PROSPECTUS. BY ACCESSING THIS PROSPECTUS, YOU AGREE TO THE FOLLOWING
TERMS AND CONDITIONS, INCLUDING ANY AMENDMENTS IF YOU RECEIVE INFORMATION FROM THE ISSUER OR ITS
REPRESENTATIVES AS A RESULT OF SUCH ACCESS.

CONFIRMATION: IN ORDER TO BE AUTHORIZED TO VIEW THIS PROSPECTUS OR MAKE AN INVESTMENT DECISION WITH
RESPECT TO THE SHARES, PROSPECTIVE INVESTORS MUST BE ENTITLED TO RECEIVE THIS PROSPECTUS IN ACCORDANCE
WITH APPLICABLE LAWS, RULES AND REGULATIONS. BY RECEIVING THE PROSPECTUS, YOU ARE DEEMED TO HAVE
REPRESENTED TO THE ISSUER THAT YOU ARE A PERSON AUTHORIZED TO RECEIVE THIS PROSPECTUS IN ACCORDANCE
WITH THE APPLICABLE LAWS, RULES AND REGULATIONS AND THAT YOU CONSENT TO THE DELIVERY OF THIS PROSPECTUS
AND ANY AMENDMENTS OR SUPPLEMENTS BY ELECTRONIC MEANS.

THE APPROVAL OF THE PROSPECTUS SHOULD NOT BE CONSIDERED AS AN ENDORSEMENT OF THE ISSUER.
GENERAL INFORMATION

Pursuant to this Prospectus, when reference is made to the “Issuer”, it means Zazoon AG, with registered office at
Beethovenstrasse 11 in CH-8002 Zurich, Switzerland, CHE-101.131.450, legal entity identifier (“LEI”)
98450061058A7AFDB674.

The Issuer has issued a total of 30,380,950 registered shares (“Shares”) in the total par amount of CHF 3,038,095. This
Prospectus (“Prospectus”) has been prepared for the public offering of up to 2,000,000 Sale Shares.

The Issuer might intend to file a motion for the Shares to be listed on a Regulated Market (as defined in Article 4 para 1 item
21 MIFID Il), a Multilateral Trading Facility or MTF (as defined in Article 4 para 1 item 22 MiFID Il), an Organized Trading
Facility or OTF (as defined in Article 4 para 1 item 23 MIFID Il) or any other trading venue (hereinafter collectively referred
to as “Trading Venue”). The potential listing of the Shares is subject to the approval of the Trading Venue.

No person has been authorized to make any representation or warranty other than those contained in this Prospectus. If
such statements or representations are nevertheless made, investors must not rely on them, and it must be assumed that
such statements or representations have not been authorized by the Issuer or its governing bodies.

This Prospectus was approved on 12 February 2026 by the Financial Market Authority Liechtenstein, Landstrasse 109, P.O.
Box 279, 9490 Vaduz, Liechtenstein, Telephone +423 236 73 73, Fax +423 236 72 38, E-Mail “info@fma-li.li” (“FMA”) as
competent authority under Regulation (EU) 2017/1129. This approval relates exclusively to the standard, completeness,
comprehensibility, and consistency imposed by Regulation (EU) 2017/1129. The approval is not to be understood as the
Financial Market Authority Liechtenstein endorsing or recommending the Offer of Shares (“Offer”) contained in this
Prospectus. Investors should make their own assessment as to the suitability of investing in the Shares.

The Shares are issued as a global certificate in accordance with Art. 973b of the Swiss Code of Obligations (“CO”) and are
intermediated securities within the meaning of the Federal Intermediated Securities Act of 3 October 2008 (“FISA”). The
main register is maintained by SIX SIS AG, Olten (“SIX”).

The information in this Prospectus, unless explicitly stated otherwise, generally refers to the situation as of 12 February
2026 (“Reference Date”).
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Each investor is encouraged to conduct their own independent research and make their own decisions regarding the
purchase or sale of shares in the Issuer. It is advisable to consult a legal and/or financial advisor.

The party solely responsible for the information contained in this Prospectus is the Issuer, i.e. Zazoon AG, with registered
office at Beethovenstrasse 11 in CH-8002 Zurich, Switzerland. The Prospectus has been prepared to the best of the Issuer’s
knowledge and belief. They are, to the best of the Issuer’s knowledge, correct and contain no omissions that may distort
the statements and information contained in this herein.

DISTRIBUTION RESTRICTIONS

This Prospectus may not be distributed in any jurisdiction where such distribution would require additional prospectus,
registration, or measures beyond those required under Swiss and European Union law, or where it would conflict with local
regulations. Individuals in possession of this Prospectus are responsible for understanding and complying with these
restrictions. Failure to do so may constitute a violation of applicable (including but not limited to) securities regulations.

The Shares may not be offered, sold, or delivered within the United States or to, or for the account or benefit of, U.S.
persons. The Shares have not been, and will not be, registered under the United States Securities Act of 1933 (“Securities
Act”) or the securities laws of any other jurisdiction of the United States and may not be offered, sold or delivered within
the United States to, or for the account or benefit of U.S. persons (as defined in Regulation S (“Regulation S”) under the
Securities Act) (“U.S. Persons”).

The Shares may not be offered, sold, or delivered outside Switzerland and the European Economic Area (“EEA”). Subject to
certain exceptions, this Prospectus may not be sent to a non-permissible country in which it would not be permissible to
deliver or offer the Shares (“Non-Permissible Jurisdiction”) (refer to the section “RESTRICTIONS OF THE OFFER”, p. 15)

Each prospective investor in the Shares must assess the investment’s suitability in light of their own circumstances. Each
prospective investor should conduct an independent investigation and analysis of the Issuer, and the data provided in this
Prospectus, and they are encouraged to ensure they fully understand the transaction and independently assess its suitability
relative to their own objectives and circumstances before investing in the Shares (including considering the potential risks
and benefits of such a transaction). Investors should also consider obtaining advice from their own professional advisers in
making this assessment.

No person is authorized to provide information or make statements beyond those in this Prospectus. Should such
unauthorized information or statements be provided, they should not be relied upon as endorsed or approved by the Issuer,
which assumes no responsibility for them. The publication of this Prospectus or the Offer, sale, or delivery of any Shares
does not imply that the information herein remains accurate or current as of any date other than the Reference Date, nor
does it imply that there have been no changes in the Issuer’s business since that date. Except for the Issuer’s (consolidated)
financial statements for 2022, 2023, and 2024 (see sections “APPENDIX V ” on p. 128, “APPENDIX IV “ on p. 104, “APPENDIX
Il “on p. 76) and the Issuer’s statutory audited annual financial statements in accordance with the Swiss Code of Obligations
for 2024 (see section “APPENDIX VI ”, p. 148) no information in this Prospectus has been audited or reviewed. Financial
data within this Prospectus that has not been audited by the Issuer’s auditors is derived from internal accounting and
reporting systems.

Printed copies of this Prospectus and any supplements thereof, if any, are available free of charge at the Issuer - Zazoon AG,
Beethovenstrasse 11, 8002 Zurich, Switzerland. In addition, the Prospectus is published on the website of the Issuer

(www.zazoon.com).

FORWARD-LOOKING STATEMENTS AND MARKET DATA
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The Prospectus includes certain forward-looking statements that represent the Issuer’s current perspectives or expectations

regarding future events and financial and operational performance. Terms such as "intend", "estimate", "expect",

may", "would", "could", "plan", "anticipate", and similar expressions that indicate potential future developments or trends

might",

are forward-looking statements and are not based on historical facts. Although the Issuer believes these statements are
founded on reasonable assumptions and expectations, it cannot guarantee their realization. Due to known and unknown
risks and uncertainties, actual outcomes may differ significantly from those anticipated.

Such forward-looking statements involve known and unknown risks, uncertainties, and other factors, which may cause
the actual results, performance or achievements of the Issuer, or industry results, to be materially different from any
future results, performance or achievements expressed or implied by such forward-looking statements.

Factors that may lead to differences between the Issuer’s actual operations, results, or performance and the forward-looking
statements include, but are not limited to, those outlined in "Risk Factors" (see section “RISK FACTORS” on p. 25). The
forward-looking statements in this Prospectus are valid only as of the Reference Date. The Issuer and the Board of Directors
assumes no obligation to publicly update or revise any forward-looking statements, whether due to new information, future
events, or otherwise, except as required by law. Any subsequent forward-looking information attributable to the Issuer or
individuals acting on its behalf is subject to the reservations specified in or referenced in this section.

The Prospectus also provides market data and industry forecasts, including information about the sizes of the markets in
which the Issuer operates. This information has been gathered from a variety of sources, in particular the Financial
Statements audited by Grant Thornton AG and Ferax Treuhand AG and the Valuation Report from Brandon Valorisation.
This information has been accurately reproduced and as for the Issuer is aware and is able to ascertain, no facts have been
omitted which would render the reproduced information inaccurate or misleading.

Further information contained in this Prospectus is based on the Issuer’s own investigations, which the Issuer considers
dependable, but the information has not been independently verified, so its accuracy and completeness cannot be assured.
Nonetheless, to the best of the Issuer’s knowledge and based on comparison with other publicly available information from
these sources. Additionally, some data in the Prospectus is based on estimates made by the Issuer.

INCORPORATED DOCUMENTS

The Issuer is incorporating by reference in this Prospectus certain information contained in documents which means that
the lIssuer is disclosing important information to you by referring to those documents. The information the Issuer
incorporates by reference herein is an important part of this Prospectus.

The following documents, which have previously been published are incorporated in, and form part of, this Prospectus:

1. the unaudited consolidated financial statements in accordance with IFRS of the Issuer as of and for the financial
period ended 30 June 2025 (without the notes to the financial statements) (see section “APPENDIX Il 7, p.71); and

2. the audited consolidated financial statements in accordance with IFRS of the Issuer as of and for the financial year
ended 31 December 2024 (see section “APPENDIX lll ”, p. 76); and

3. the audited consolidated financial statements in accordance with IFRS of the Issuer as of and for the financial year
ended 31 December 2023 (see section “APPENDIX IV ”, p. 104); and

4. the audited financial statements in accordance with IFRS of the Issuer as of and for the financial year ended 31
December 2022 (see section “APPENDIX V ”, p. 128); and

5. the statutory audited annual financial statements in accordance with the Swiss Code of Obligations for the financial
year ended 31 December 2024 (see section “APPENDIX VI ”, p. 148); and

6. the unaudited semi-annual financial statements in accordance with the Swiss Code of Obligations for the financial
period ended 30 June 2025 (without the notes to the financial statements) (see section “Appendix VIl 7, p. 166)
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SUMMARY OF THE PROSPECTUS

1. Introduction and Warnings

This summary (“Summary”) serves as an introduction to the Prospectus and constitutes a summary within the scope of Art.
7 Regulation (EU) 2017/1129 and should be read only as an introduction to this Prospectus dated 12 February 2026. This
Prospectus relates to the public offer of 2,000,000 existing registered shares of the Issuer with a par value of CHF 0.10 each
with a full dividend entitlement as of 1 January 2026. The Issuer’s share capital amounts to CHF 3,038,095 and is divided
into 30,380,950 shares, each with a par value of CHF 0.10. The public offer is made by 2020 Management AG,
Beethovenstrasse 11, 8002 Zurich, Phone: +41 58 255 27 30, Email: “info@20twenty.ch”, UID: CHE-375.21.547, LEI:
9845000FT97CF3ABN779 ("2020 Management") to investors who have their respective seats or residences in one of the
following states ("Offer State"): Liechtenstein, Austria, Germany, Luxembourg and Switzerland. Information given in this
Summary has been presented by the Issuer as at the registration of the Prospectus, unless otherwise stipulated.

This Summary should be read as an introduction to the Prospectus and any decision to invest in the Sale Shares should be
based on consideration of the Prospectus as a whole by the investor. Civil liability in relation to this Summary attaches only
to those persons who have tabled the Summary, including any translation thereof, and only where the Summary is
misleading, inaccurate or inconsistent when read together with the other parts of the Prospectus, or where it does not
provide, when read together with the other parts of the Prospectus, key information in order to aid investors when
considering whether to invest in the Sale Shares. Investment into the Sale Shares involves risks and the investor may lose all
or part of the investment. Where a claim relating to the information contained in a prospectus is brought before a court,
the plaintiff investor might, under national law, have to bear the costs of translating the prospectus before the legal
proceedings are initiated.

The name and international securities identification number (ISIN) of the securities

Zazoon AG Shares, ISIN code CH1163569887

The identity and contact details of the Issuer, including its legal entity identifier (LEI)

The Issuer is Zazoon AG, Beethovenstrasse 11, 8002 Zurich, Switzerland with registration number CHE-101.131.450. LEI:
98450061058A7AFDB674, Phone: +41 43 817 70 00 and Email: “info@zazoon.com”.

The identity and contact details of the competent authority approving the Prospectus, date of approval of the prospectus

This Prospectus has been approved by the Financial Market Authority Liechtenstein, Landstrasse 109, P.O. Box 279, 9490
Vaduz, Liechtenstein, Telephone +423 236 73 73, Fax +423 236 72 38, E-Mail “info@fma-li.li.” on 12 February 2026. FMA
only reviews and approves the Prospectus by meeting the standards of completeness, consistency (freedom from
contradictions) and comprehensibility in the sense of a comparison with the content requirements standardized under
applicable European law. The accuracy of the information provided in this Prospectus is not the subject of the FMA’s review
of the Prospectus. The FMA assumes no responsibility for the quality of the business model or the creditworthiness and
solvency of the Issuer. Investors should therefore make their own assessment of the suitability of the shares for investment
and seek individual advice.
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2. Key Information about the Issuer

2.1. Who is the Issuer of the securities?

The Issuer is Zazoon AG with registered office at Beethovenstrasse 11, 8002 Zurich, Switzerland with registration number
CHE-101.131.450; LEIl: 98450061058A7AFDB674. The Issuer has been established and is operating under the laws of
Switzerland in the form of a stock corporation (Aktiengesellschaft or AG). The main business operation of the Issuer
encompasses the development of a Software as a Service (“SaaS”) which automates Governance, Risk, and Compliance
(“GRC”) processes, streamlining operations and managing regulatory risks.

The Issuer has one fully owned subsidiaries Zazoon Germany AG, with registered address at: Herbertstr. 1A, 14193 Berlin,
Germany.

As of the date of this Prospectus, 2020 Management, Zurich, holds 69.80% of all Shares and Mr. Jerome Bischof holds 8.64%
of all Shares, and thus 2020 Management, Zurich and Jerome Bischof are the major shareholders of the Issuer. 2020
Management is owned by Mr. Jerome Bischof, who is therefore the ultimate beneficial owner of the Issuer. As of the date
of this Prospectus, the Issuer is not aware of any arrangements or circumstances, which may at a subsequent date result in
a change in control over the Issuer.

Key managing directors of the Issuer are Walter Jucker (“Chairman”), Danish Nabil Khokhar and Irina Kotorova, who are the
members of the Issuer's board of directors (Verwaltungsrat). In addition, Bayan Chandler Furutan is acting as an interim
chief financial officer.

The current statutory auditor (Revisionsstelle) of the Issuer is Ferax Treuhand AG, Letzigraben 89, CH-8003 Zurich, a state-
supervised audit firm. The Issuer's financial statements for the financial years which ended on 31 December 2022 and 31
December 2023 were audited by Grant Thornton AG, Claridenstrasse 35, CH-8002 Zurich.

2.2. What is the key financial information regarding the Issuer?

The source of the key financial information about the Issuer are the audited financial statements as of 31 December 2022,
31 December 2023 and 31 December 2024, and the unaudited and unreviewed financial statements as of 30 June 2025
which were all prepared in accordance with the International Financial Reporting Standards (“IFRS”). Please note that for
the audit of the financial year ending on 31.12.2024, certain adjustments took place, which also impacted the period ending
31.12.2023. As such, the post adjusted values were taken (as per the comparative figures for the fiscal year 2023, in the
financial statements of the period ending as at 31.12.2024).

Key Financial Ratios

30.06.2025 31.12.2024 31.12.2023 31.12.2022
Eamings (Loss) per 100 5hares (Annualized) in CHF (7.88) (8.15) (17.60) (8.52)
Debt to Equity Ratic (1.7} (1.2) {1.3) (2.7}
Current Ratio 3.8 2.1 29 1.7
Operating Revenue Growth Rate (Annualized) -0.6% 212.6% 262.4% -0.8%
Runway (Annualzed) 221 0.24 0.47 0.33
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Consolidated Balance Sheet

in CHF

30.06.2025 31.12.2024 31.12.2023 31.12.2022

Current Assets BEE'068 501014 557'321 207°087
Non-Current Assets 289'436 322717 470°086  1'934'256
Total Assets 1'175'504 823'731 1027407  2'141'353
Current Lihilities 228618 235070 189'453 123’511
Mon-Current Liabilities 2'589'688  5'D34'847 3898989 3'242°310
Total Liabilities 2'212'305 5'269'917  4'088'442  3'365'821
Equity (1'642'801) (4°446°186) (3'061'035) (1'224°468)
Total Liabilities and Equity 1'175'504 823'731  1'027'407  2'141'353

Consolidated Statement of Profit and Loss and Other Comprehensive Income

in CHF

30.06.2025 31.12.2024 31.12.2023 31.12.2022

Total Net Operating Revenue 227164 456°910 146°173 40°338

Loss Before interest, Taxes, Depreciation, and

Amaortization (1°071°452) (2'234'141) (1°742°108) (815°'429)
Loss Before interest and Taxes (1'104°733) (2'300°703) (1'802°173) (882307}
Loss Before Taxes (1"187'911) (2'580°190) (2'055'977)  (914'594)
Loss for the Year (1'196°590) (2’'597'548) (1'833'152)  (851'809)

2.3. What are the key risks that are specific to the Issuer?

Indebtedness. The Issuer has significant outstanding liabilities and is over-indebted as per 31.12.2024, as well as 30.06.2025.
As such, the company is overindebted for all of the financial periods presented above. This is deemed a material risk. The
over indebtedness as per the statutory audited standalone financial statements in accordance with the Swiss Code of
Obligations as at 31 December 2024 and the unaudited standalone financial statements in accordance with the Swiss Code
of Obligations as at 30 June 2025 was CHF 4,898,863 and CHF 1'886’942 respectively. The Issuer’s board of directors and
shareholders passed a resolution at the extraordinary shareholders meeting on 27 May 2025 to increase the equity by CHF
3,999,975 (CHF 38,095 share capital and CHF 3,961,880 additional paid in capital). As such, a large dent has been made in
the over-indebtedness as of the date of this prospectus. The board of directors will make further efforts to eliminate the
over-indebtedness, including, but not limited to, capital injections, conversion of debt into equity, and slimming down the
operations in the foreseeable future.

Key Personnel Risk. The Issuer has no employees, relying entirely on 2020 Management, as well as other external service

providers, for interim management and operational services, including management and CFO functions. This creates
dependency and risks related to operational continuity, decision-making, and internal capacity.

Conflicts of Interest Risks. 2020 Management is the major shareholder holding 69.80% of the shares in the Issuer, providing

interim management services and is at the same time the Issuer’s largest lender. There are numerous potential conflicts of
interest, including the determination of pricing for interim management services, the terms and conditions of the loan
arrangements, and the overarching influence exerted by 2020 Management AG in its dual role as the largest shareholder
and primary lender, all of which could adversely impact the interests of the Issuer. The major conflict of interest between
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2020 Management and the Issuer is that 2020 Management can influence decisions that serve its own interests but run
counter to the objectives or the welfare of the Issuer. 2020 Management as the Selling Shareholder will reinvest part of the
proceeds received in connection with this public offer into the Issuer by way of grading additional funding.

Business Risks. The Issuer operates in the highly competitive GRC SaaS sector, requiring constant product updates and facing
risks from cyberattacks, data breaches, and service disruptions, which could harm customer trust and retention. Given the
Saa$ business only launched in 2023, such incidents would have a particularly severe impact.

Early-Stage Risk. Although incorporated in 1999, the Issuer only began its current GRC SaaS activities in 2020 and started
sales in 2023. Failure in customer acquisition or solution development could harm its reputation and financial standing.

Deficiencies in the Internal Control System (ICS). The Issuer’s statutory auditor has determined that the Issuer does not

maintain a sufficiently documented Internal Control System for the preparation of the annual financial statements in
accordance with Swiss law and could therefore not confirm its existence. This may adversely affect the reliability of the
Issuer’s financial reporting and its ability to identify and manage financial and operational risks.

3. Key information on the securities

3.1. What are the main features of the securities?

The 2,000,000 Sale Shares are registered shares with a par value of CHF 0.10 per share which are freely tradable.
International Securities Identification Number (ISIN) of the Shares: ISIN CH1163569887. The Sale Shares have no term and
are issued in CHF. The Shares are fully entitled to dividends. The Sale Shares participate in any liquidation proceeds in
proportion to their arithmetical share of the share capital. The Issuer has not issued any dividends since its establishment
in the year 1999. Dividends may only be paid from the balance sheet profit as shown in the Issuer's annual financial
statements. In the case of any future dividend payment, the interests of the shareholders and the general situation of the
Issuer will be taken into account. In the event of insolvency, the liquidation proceeds of the shareholders are subordinated
to all creditors’ claims.

The Shares are structured as a global certificate in accordance with Art. 973b Swiss Code of Obligations (“CO”). The global
certificate is deposited with SIX SIS AG, Baslerstrasse 100, 4600 Olten, Switzerland, where the main register is kept. When
the securities are credited to the securities account, the Federal Law on Intermediated Securities applies to custody and
transfer. There is no right to deliver physical shares.

ISP Securities AG, Bellerivestrasse 45, 8008 Zurich, Switzerland, is responsible for income, interest and capital receiving as
well as all other usual administrative activities (Paying Agent) and sharecomm ag, Militdrstrasse 3, 6467 Schattdorf,
Switzerland, is in charge for the share register of the Issuer.

3.2. Where will the securities be traded?

The Issuer intends to file a motion for the shares to be listed on a Trading Venue in the near future. However, as of the date
of this prospectus, it is not clear on which Trading Venue, the Issuer will file a motion for the Shares to be listed on an
exchange. The listing of the shares will only be possible provided the respective Trading Venue approves the listing
application.

The issuer is currently pursuing a direct listing at various European marketplaces. As of the date of this prospectus, the
process has been initiated with a certified listing agent, but not completed.

If the intended listing is not completed within the 2026 calendar year, the shares will be traded indefinitely over the counter,
directly from the majority shareholder’s balance, up to and including the number of shares as per this public offering
(2,000,000 shares). The intended platform in such a scenario is the OTC-X.
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OTC-X is a Swiss over-the-counter trading platform organized by the Berner Kantonalbank (BEKB), which facilitates the
trading of equity securities of non-listed companies. OTC-X is not a regulated market or a stock exchange within the meaning
of applicable securities laws.

The exercise of the aforementioned options will be publicized on the issuer’s website on www.zazoon.com, as well as any
other required publications (legal or otherwise). Any further requirements in order to engage in the direct listing on the
OTC-X platform are subject to third parties and not part of the scope of this prospectus.

However, as of the date of this prospectus, potential investors can directly purchase the issuer’s shares from 2020
Management. This method is indefinitely available as an option to potential investors. Any and all changes to this option
will be communicated on www.zazoon.com, as well as an addendum to the prospectus.

3.3. Is there a quarantee attached to the securities?

There is no guarantee attached to the Shares.

3.4. What are the key risks that are specific to the securities?

Valuation Risk. The Issuer’s valuation relies on an external appraisal combined with an internally developed Discounted Cash
Flow (DCF) model, which projects future growth potential. This method involves significant uncertainty, as it depends on
forecasting future cash flows and selecting an appropriate discount rate. Small changes in assumptions—such as market
conditions, discount rates, or growth projections—can disproportionately impact the valuation, making it sensitive and
potentially unreliable.

Concentration of Ownership Risk. A significant portion of the Issuer’s Shares are held by its two major shareholders,

ultimately controlled by a single beneficial owner. This concentrated ownership structure allows these shareholders to exert
considerable influence over key corporate decisions. Their interests may not always align with those of minority
shareholders, potentially affecting governance outcomes or corporate strategy.

Dividend Risk. Although all shareholders are entitled to dividends based on balance sheet profits, the Issuer has never paid
dividends since its establishment in 1999. As of 30 June 2025, the Issuer reports negative equity of CHF 1’886’942. Before
dividends can be paid, accumulated losses must be offset and statutory reserves replenished. While a potential option
involves converting the main shareholder loan into equity to enable dividend distributions, the Issuer’s growth-focused
strategy makes near-term dividends highly unlikely.

Liquidity and Free Float Risk. The Issuer’s Shares may have limited free float upon listing, meaning only a small portion will

be available for public trading. This could result in low liquidity and significant price volatility, making it difficult for investors
to buy or sell Shares without materially affecting the market price.

Requlatory Scrutiny Risk. Past inquiries by the German financial regulator (BaFin) regarding potential unauthorized public

offerings expose the Issuer to the risk of further regulatory scrutiny, which could affect market perception and tradability
of the Shares, particularly in regulated markets.

No Deposit Guarantee / Loss Participation Risk. The Issuer’s Shares are not covered by any deposit insurance or similar

protection schemes. In the event of insolvency, there is no guarantee that shareholders will receive any dividends or recover
their invested capital. Any liquidation proceeds would be distributed pro rata among shareholders after satisfying creditor
claims, and given the Issuer’s historical performance, this could result in significant losses.
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4. Key information on the offer of securities to the public and/or admission to trading on a regulated market

4.1. Under which conditions and timetable can investors invest in this security?

The Sale Shares will be publicly offered to investors in one of the Offer States in the period from 12 February 2026 to 12
February 2027 ("Offer Period"). The Offer shall end once the Sale Shares have been fully sold or one year after approval
date of this Prospectus. The Offer Price may be adjusted (increased or reduced) in the course of the Offer Period depending
on investor demand and response. The settlement of the share and the transfer of the shares will take place between the
bank of the seller and the bank of the buyer of the shares with the involvement of SIX SIS AG and without the involvement

of an offering placing bank or person.

Investors who intend to buy for the Sale Shares shall submit their subscription offer online and directly with the Issuer via
its website “www.zazoon.com”. As the public offering is merely a placement of existing Sale Shares by the 2020
Management AG, Beethovenstrasse 11, 8002 Zurich, Switzerland, +41 (58) 255 27 30, “info@20twenty.ch”, LEI:
9845000FT97CF3ABN779 ("Selling Shareholder"), it will not result in any dilution of the participation and thereby also the
voting right of the existing shareholders. Investors will not be charged any expenses and taxes by the Issuer in connection
with the offer.

4.1.1. Why is this Prospectus being produced?

The offer of the Shares is being made to enable 2020 Management to support the Issuer financially through debt financing
(without subordination, except to cover any potential future over indebtedness). 2020 Management, as the majority
shareholder, intends to grant additional funding to the Issuer as described above. No underwriting is involved in this process.

There are inherent conflicts of interest between 2020 Management and the Issuer, particularly concerning strategic
decisions. The two largest shareholders of the Issuer, Mr. Jerome Bischof and 2020 Management AG (which also has Mr.
Jerome Bischof as the ultimate beneficial owner) are thus controlled by the same natural person, who can dictate the Issuer's

operations.

It is expected to obtain through the public offer up to CHF 15,000,000 funding, which shall be substantially paid to the Issuer
by way of providing additional funding. There are no costs and/or expenses charged to the investors.

Restrictions

The distribution of this Prospectus and offer and sale of the Shares are restricted by applicable laws, rules and regulations
in certain countries. People who come into possession of this Prospectus are requested by the Issuer, the Board of Directors,
to inform themselves about such restrictions and to comply with them. Failure to observe these restrictions may constitute
a violation of the applicable laws of these countries. The Issuer assumes no responsibility for violations of these restrictions,

whether they are potential buyers or not.

Investing in this financial product involves significant risks and may result in the loss of your entire investment. The value of

your investment can go up or down. An investor may not recover the amount initially invested.

The tax legislation of an EEA member state (“EEA Member State”) in which the investor is resident and that state in which
the Issuer is resident may have an impact on the profit from the Shares.

Capitalized terms used in this Summary but not defined here are ascribed the meanings provided in the Prospectus and in
the section “APPENDIX IX “ on p.192.
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RESTRICTIONS OF THE OFFER

Save for the approval of this Prospectus by the FMA which allows for a public offer of the Shares in Liechtenstein to other
EEA Member States and Switzerland to which a notification and/or for which an approval was obtained in accordance with
the Prospectus Regulation and/or further applicable laws, rules and regulations for the purpose of making a public offer in
such jurisdiction (“Approved Jurisdiction”). No offers, sales, resales, or deliveries of Shares or any distribution of any offering
material relating to the Shares may be made in or from any jurisdiction except in circumstances which will result in
compliance with any applicable laws, rules and regulations and which will not impose any obligation on the Issuer.
Accordingly, persons into whose possession this Prospectus comes and persons who wish to purchase or sell the Shares
should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may
constitute a violation of the securities laws or regulations of any such jurisdiction.

The offer of the Shares is limited to persons located in Approved Jurisdictions and may be affected by the laws of other
jurisdictions. Actions have not been and will not be taken in any Non-Permissible Jurisdiction that would allow a public
offer of the Shares or the possession, dissemination or distribution of this Prospectus or other materials in connection
with the Issuer or the Shares.

The Shares may not be sold, directly or indirectly, and neither this Prospectus nor any other document or advertisement in
connection with the Shares may be distributed or published in any form or in any country or jurisdiction unless it is done so
in circumstances that result in compliance with the applicable laws, rules, and regulations of any such country or jurisdiction.
Residents of other countries and/or jurisdictions other than Approved Jurisdictions should consult their professional legal
and/or regulatory advisers as to whether they require any regulatory or other consents or need to observe any formalities
in order to purchase or otherwise acquire Shares.

Each recipient and each prospective purchaser of Shares (“Offeree”), by accepting delivery of this Prospectus, will be
deemed to have acknowledged, represented to, and agreed with the Issuer and the Board of Directors as follows:

(i) Such Offeree acknowledges that this Prospectus is personal to such Offeree and does not constitute an offer to any
other person or to the public generally, to acquire Shares in a Non-Permissible Jurisdiction. Distribution of this
Prospectus or disclosure of any of its contents to any person other than such Offeree and those persons, if any,
retained to advise such Offeree with respect thereto is unauthorized, and any disclosure of any of its contents,
without the prior written consent of the Issuer, is prohibited.

(i) Such Offeree agrees not to make any electronic or physical copies of this Prospectus, or any documents referred
to herein and not to forward or deliver this Prospectus (in any form) electronically or otherwise, to any other person
or reproduce this Prospectus in any manner whatsoever.

(iii) Such Offeree has not relied on the Board of Directors, or any person affiliated with such persons, in connection
with any investigation of the accuracy of any information contained in this Prospectus or its investment decision,
and it has relied only on the information contained in this Prospectus and any supplements hereto.

(iv) No person has been authorized to give any information or to make any representation concerning the Issuer, the
Shares (other than as contained in this Prospectus) and, if given or made, any such other information or
representation should not be relied upon as having been authorized by the Issuer or its directors.
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1. U.S. Sales Restrictions

The Shares have not been and will not be registered under the Securities Act, as amended, or under any securities laws of
any state or other jurisdiction of the United States. Accordingly, the Shares may not be offered, sold, resold, pledged,
transferred, or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, any U.S.
Person, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state securities laws.

Each purchaser of the Shares, by accepting delivery of this Prospectus, acknowledges and agrees that:
1. The Shares are being offered and sold in an offshore transaction as defined in Regulation S;
2. The purchaser is not a U.S. Person and is not acquiring the Shares for the account or benefit of any U.S. Person;

3. The Shares may not be reoffered, resold, pledged, or otherwise transferred except in accordance with Regulation
S, pursuant to an effective registration statement under the Securities Act, or pursuant to an exemption from the
registration requirements of the Securities Act; and

4. Any hedging transactions involving the Shares must be conducted in compliance with the Securities Act.
This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy securities in the United States or to,
or for the account or benefit of, U.S. Persons.

2. Prohibition on Resales to U.S. Persons

The Shares may not be resold, pledged, or otherwise transferred to any U.S. Person, or within the United States, unless such
transaction is conducted in accordance with an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in compliance with all applicable state securities laws.

By accepting delivery of this Prospectus and the Shares, each holder agrees to comply with these restrictions and
acknowledges that any resale or transfer of the Shares in violation of the foregoing restrictions will be considered null and
void.

3. Notice to Distributors and Other Intermediaries

Distributors, dealers, and other intermediaries should be aware that resales or other transfers of the Shares to U.S. Persons
or within the United States may violate U.S. law, including the Securities Act, and are prohibited without proper registration
or an applicable exemption.
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4. Treatment of Investors and Representations

Each investor of Shares outside the United States, in accordance with Regulation S, will be deemed to have represented,
acknowledged, and agreed that it has received a copy of this Prospectus and any other information it considers necessary
to make an informed investment decision, and that it is authorized to complete the subscription for or purchase of the
Shares in compliance with all applicable laws and regulations.

Each investor acknowledges that the Shares have not been and will not be registered under the Securities Act, nor with any
securities regulatory authority of any U.S. state, and, subject to certain exceptions, may not be offered or sold within the
United States;

The investor and any person, if applicable, for whose account or benefit the subscribing person or investor is acquiring the
Shares, was located outside of the United States at the time the subscription or buy order for the Shares was initiated,
remains outside of the United States, and has not purchased the Shares for the account or benefit of any person in the
United States or arranged any transfer of the Shares or any economic interest therein to any person in the United States.

The investor is neither an affiliate of the Issuer nor acting on behalf of any such affiliate.

The investor acknowledges that the Shares have not been offered to it through any “directed selling efforts” as defined by
Regulation S;

The investor is aware of the limitations on the offer, sale, and transfer of the Shares under Regulation S and acknowledges
that the Issuer will not recognize any offer, sale, pledge, or other transfer of the Shares that does not comply with these
stated restrictions;

If the investor is acquiring any of the Shares as a fiduciary or agent for one or more accounts, it represents that it holds sole
investment discretion with respect to each account and has full authority to make the above acknowledgements,
representations, and agreements on behalf of each such account; and

The investor acknowledges that the Issuer, its directors, and their respective affiliates will rely on the truth and accuracy of
the above acknowledgements, representations, and agreements.

EACH INVESTOR WILL BE DEEMED TO HAVE ACKNOWLEDGED,
REPRESENTED AND WARRANTED THAT IT UNDERSTANDS AND

AGREES TO THE FOREGOING RESTRICTIONS.
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PRESENTATION OF FINANCIAL INFORMATION

The financial statements (“Financial Statements”) in this Prospectus comprise of:

(i)

(i)

(iii)

(iv)

(v)

(vi)

the unaudited consolidated IFRS financial statements of the Issuer as of 30 June 2025 (without the notes to
the financial statements), with comparative figures for the year 2024 (the “Unaudited IFRS Consolidated
Financial Statements for the Period Ending 30 June 2025”);

the audited IFRS financial statements of the Issuer as of 31 December 2024, with comparative figures for the
year 2023 (the “Audited IFRS Consolidated Financial Statements for the Fiscal Year 2024”);

the audited IFRS financial statements of the Issuer as of 31 December 2023, with comparative figures for the
year 2022 (the “Audited IFRS Consolidated Financial Statements for the Fiscal Year 2023”); and

the audited IFRS financial statements of the Issuer as of 31 December 2022, with comparative figures for the
year 2021 (the “Audited IFRS Financial Statements for the Fiscal Year 2022”).

the statutory audited annual financial statements of the Issuer in accordance with the Swiss Code of
Obligations, as of 31 December 2024, with comparative figures for the year 2023 (“Annual Financial
Statements in accordance with the Swiss Code of Obligations for the Fiscal Year 2024”)

the unaudited annual financial statements of the Issuer in accordance with the Swiss Code of Obligations, as
of 30 June 2025 (without the notes to the financial statements), with comparative figures for the year 2024
(“Financial Statements in accordance with the Swiss Code of Obligations for the Period Ending 30 June 2025”)

The financial positions are shown below. The full Financial Statements for the periods listed above are included in the

appendices on pp. 71, 76, 104, and 128. The Financial Statements have been prepared in accordance with International

Financial Reporting Standards (“IFRS”). Please note that, as has been described previously, the figures as at 31.12.2023 have

been restated in the audited IFRS financial statements as at 31.12.2024. As such, the restated figures are used in the analyses

within this prospectus. Only if required, e.g. when calculating over-indebtedness, the audited and unaudited financial

statements in accordance with Swiss Code of Obligations were used, which is explicitly mentioned in the respective sections.

The Issuer confirms that this information from the Financial Statements has been accurately reproduced.
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Consolidated Balance Sheet
(expressed in Swiss Franc - CHF)
30. Jun 25 31. Dez 24 31 Dec. 2023 31 Dec. 2022 31 Dec. 2021
Assets
Current
Cash and Cash Equivalents 637'594 237'975 319'202 63483 17'471
Other Current Assets 248'474 263'039 238'119 143’614 98241
Total Current Assets 886068 501°014 557'321 207'097 115°712
Non-Current
Right-of-Use Assets 256'576 288’648 352'792 425’919 491445
Deferred Tax Assets 0 0 ] 334'156 269'826
Property, Plant, and Equipment 5’789 6'998 6'173 8124 10°076
Internally Developed Intangible Assets 0 0 0 1'146'055 392’659
Other Non-Current Assets 27071 27'071 111"121 20002 20°000
Total Non-Current Assets 289436 322°717 470°086 1'934°256 1'184°006
Total Assets 1'175'504 823'731 1'027’407 2'141'353 1'299'718]
Equity and Liabilities
Liabilities
Current
Accounts Payable, Third Parties 81'627 41'360 96'120 58796 40'854
Lease Liabilities, Current 65164 63'432 56269 64’491 63532
Other Current Liabilities 81'827 130°278 37064 224 5'365
Total Current Liabilities 228’618 235°070 189°453 123°511 109°751
Non-Current
Loans Payable (3rd Party) 0 0 206667 0 0)
Loans Payable (Shareholder and Affiliated) 2'371'743 4'783'882 3'377'925 2'869'797 1'095'622
Lease Liabilities, Non-Current 217944 250965 314397 372'513 437°004
Total Non-Current Liabilities 2'589'688 5'034°847 3'898'989 3242310 1'532°626
Total Liabilities 2'818'305 5'269'917 4'088'442 3'365'821 1'642'377
Equity
Share Capital 3'038'095 3'000'000 2'000°000 1'000°000 1'000"000
Additional Paid in Capital 3'961°880 0 0 0 0)
Capital Contributions 925’007 925'007 717'082 o 0|
Currency Translation Difference (1°4386) (1°436) (5'908) 0 0)
Accumulated Loss Carried Forward (8'369'757) (5'772°209) (3'704'678) (1'372'659) (675'985)
Net Loss for the period (1'196°590) [2'597'548) (2'067'531) (851'809) (696'674)
Total Equity {1642'801) (4’446186) {3'061'035) (1'224'a68) {372’659)
Total Equity and Liabilities 1'175'504 823'731 1'027'407 2'141'353 1'269'718]
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(expressed in Swiss Franc - CHF)

Consolidated Statement of Profit and Loss and Other Comprehensive Income

Zazoon AG - Prospectus as of 12 February 2026

30. Jun 25 FY 2024 FY 2023 FY 2022 FY 2021
Revenue from Contracts with Customers 207'807 418'790 104’800 0 0|
Other Income 19'357 38'120 41'373 40'338 40644
Total Net Operating Revenue 227164 4567910 146°173 40°338 40°644
Development Services (132'805) (334'756) (556'067) (8'409) (35'759)
Employee Compensation and Benefits (170'934) (393"149) (92'583) 0 (6'604)
Management Fees (651'000) (1'302'000) (984'698) (636000) (745'664)
Other Operating Expenses (343'877) (661"146) (254'933) (211'358) (86'574)
Loss Before Interest, Taxes, Depreciation,
and Amortization (1°071°452) (2°234°141) (1°742°108) (815°429) (833'957)
Depreciation and Amortization (33'281) (66'562) (60°065) (67°478) (67'219)
Loss Before Interest and Taxes (1°104°733) (2°300°703) (1'802°173) (882°907) (901°176)
Interest Expense (87'736) (266'334) (249'954) (28108) (9'696)
Finance Expense 4’558 (13'153) (3'850) (3'579) (14'001)
Loss Before Taxes (1'187°911) (2'580°190) (2'055°977) (914°594) (924'873)
Tax Benefit (8'679) (17'358) 222'825 62'785 228199
Loss for the Year (1'196'590) (2'597'548) (1'833'152) (851'809) (696'674)]
Other comprehensive income 1] 1] 0 1] 0|
Comprehensive Loss (1'196'590) (2'597'548) (1'833'152) (851'809) (696'674)]
Loss per Share
Basic Loss per 100 Shares (3.94) (8.15) (17.60) (8.52) (0.88)
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(expressed in Swiss Franc - CHF)

Consolidated Statement of Cash Flows

30.06.2025 FY 2024 FY 2023 FY 2022 FY 2021
Operating Activities
Loss for the Year (1'196'590) (2'597'548) (1'833'152) (851'809) (696'674)
Non-cash Adjustments 649'281 1431218 1'296'057 706'540 796'501
Net Changes in Working Capital (29'381) 188’965 90'665 18113 32634
Net Changes in Deferred Tax Assets 0 0 (234'379) (64'330) (228'371)
Taxes Paid 0 (2'561) (1'553) (1'545) (172)
Net Cash from Operating Activities (576°690) (979°926) (682°362) (193°031) (96°082)
Investing Activities
Investments in Tangible Assets 0 0 0 0 (6'185)
Investments in Intangible Assets 0 (37243) 0 (332'973) (321'555)
Net Cash from Investing Activities 0 (3°243) 0 (332°973) (327°740)
Financing Activities
Proceeds from Borrowing 1'012'894 1'073'795 898’476 6487023 227’575
Repayments of Borrowing 0 (234'960) 0 (2'000) (4'531)
Payments of Loans Issued 0 i) i) 1] 0|
Proceeds from Loans Issued 0 0 0 0 239'750
Proceeds from Capital Contributions 0 128’594 113’700 0 0|
Repayments of Leasing Liabilities (31"289) (56"269) (51'324) (63'532) (62'586)
Interest Paid (7786) (18'020) (19°104) (5'896) (7842)
Net Cash from Financing Activities 973’819 893°141 941°748 575°595 392°366
Net Change in Cash and Cash Equivalents 397’129 (90'028) 259’386 49'591 (31’456}
Cash and Cash Equivalents, Beginning Balance 237’974 319'203 63483 17471 48'927|
Exchange Differences on Cash and Cash Equivalents 2’491 8’799 (3'666) (3'579) 0|
Cash and Cash Equivalents, Ending Balance 637’594 237’974 319'203 63483 17'471
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Consolidated Statement of Changes in Equity

(expressed in Swiss Franc - CHF)

Additional

Currency

Capital

Retained

Share Total
. Paid in Translation Contribu  Earnings i
Capital i i i Equity
Capital Difference tions (Loss)

Balance at 01 January 2025 3'000°000 0 (1'436)  925'007  (8'369'757)|(4’446'186)
Currency Translation Difference 0 0 0 0 0 0|
Capital Contributions from Loans Below Market Interest Rates 0 0 0 0 0 0|
Issue of Share Capital 38'095 3'961'880 0 0 0| 3999975
Profit {Loss) for the Year 0 0 0 0 (1"196"590)| (1'196"590)

Balance at 30 June 2025 3'038°095 3'961°880 (1'436) 925'007 (9'566°347) [(1'642'801)]

Balance at 01 January 2024 (with prior period adjustments) 2'000°000 0 (5"908) 717'083 (5"772'209)((3'0617034)
Currency Translation Difference 0 0 4’472 0 0 4’472
Capital Contributions from Loans Below Market Interest Rates o 0 0 207’924 0 207'924
Issue of Share Capital 1'000°000 0 0 0 0| 1'000°000|
Profit {Loss) for the Year 0 0 0 0 (2'597'548)| (2'597°548)

Balance at 31 December 2024 3'000°000 0 (1°436) 925007 (8°369'757) | (4'446"186)]

Balance at 01 January 2023 (Pre Adjustments) 1'000°000 0 0 0 (2°224°468)( (1'224°468)
Adjustments on 01.01.2023 0 0 0 0  (1'146'055)|(1'146'055)

Balance at 01 January 2023 (Post Adjustments) 1'000°000 0 0 0 (3"370°523)[(2'370°523)
Currency Translation Difference 0 0 (5"908) 0 0 (5"908)
Capital Contributions from Loans Below Market Interest Rates 0 ] 0 717'083 0 717083
Issue of Share Capital 1'000°000 ] 0 0 0| 1'000°000)
Profit (Loss) for the Year 0 0 0 0 (1'833"152)[(1'833"152)

Balance at 31 December 2023 2'000°000 0 (5'908) 717'083 (5°203'675) | (2'492'500)|

Balance at 01 January 2022 1000000 0 0 0 (U'372'659)| (372'659)
Profit {Loss) for the Year 0 0 0 0 (851'809)| (851'809)

Balance at 31 December 2022 1°000°000 0 0 0 (2'224'468) [(1'224'468)]

Balance at 01 January 2021 500000 0 0 0 {675'985)| (175'985)
Issue of Share Capital 500'000 0 0 0 0 500'000|
Profit {Loss) for the Year 0 0 0 0 (696'674) (696'674)

Balance at 31 December 2021 1°000°000 ] o 0 (1'372°659) [3?2’559"

The financial statements as per 30 June 2025 have neither been audited nor reviewed.

As mentioned in the Audited IFRS Consolidated Financial Statements for the Fiscal Year 2023, the capital contributions are
in relationship to the below market rate interest from the debt from the two major shareholders. This is due to a technical
accounting requirement according to IFRS.

Management fees represent the expenses related to the management services provided by 2020 Management. These are
usually invoiced annually and have a daily rate that has been deemed at arm’s length and at market conditions by
independent third parties.

As has been mentioned previously, the software was finalized in 2023, as such, the first revenues occurred in the same fiscal
year. These revenues are related to one time onboarding revenues, as well as the recurring licensing revenues.

As has been noted previously, the net cash flow from operations is negative, and the Issuer has been relying on cash flows
from financing activities in order to maintain its operations.

The employees’ compensation and benefits pertain to the consolidated costs from the subsidiaries, since the Issuer, on a
standalone basis, does not have employees.
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Depreciation and amortization are primarily related to the leased asset (office spaces) and the amortization of the internally
developed software.

The primary adjustments related to the restatement of the period ending at 31.12.2023 are related to the de-recognition
of the internally developed software, which was previously recognized as an asset under IAS 38. Zazoon fully wrote off the
internally developed software. This was done in connection with the audit of the 2024 annual financial statements, during
which it was determined that the documentation of the development work was not available to a sufficient extent to meet

the applicable audit standards. It is important to note that this write-off was not carried out due to an impairment, and the
software continues to be considered as having value. This is solely an accounting related adjustment.

Other income is related to the subletting of the office spaces, accounted for as an operating lease, as well as management
services provided to third parties by Zazoon Germany AG.

Since the Issuer has been operating at a net loss, it has recorded the amount expected to be able to utilize as a tax benefit
in the future as a deferred tax asset.

Furthermore, as has been noted previously, the Issuer has been operating at a net loss. This is primarily due to the fact that
the Issuer started selling the GRC software as of 2023 only and is therefore not profitable yet. However, based on the trend
and the projections, management and the Board of Directors estimate that the Issuer will be profitable within the next three

years.

Certain figures in this Prospectus have been subject to rounding adjustments. Accordingly, amounts shown as totals in tables
or elsewhere may not be an arithmetic aggregation of the figures, which precede them.

All references in this Prospectus to “CHF” are to the lawful currency of Switzerland, to “USD” to the lawful currency of the
United States, to “GBP” to the lawful currency of the United Kingdom, and to “EUR” to the lawful currency introduced at
the start of the third stage of the European economic and monetary union.

Capitalization
Consolidated Financial Statement 2024 (see section “APPENDIX Il ”, p. 76)

Ferax in the 2024 audited financial statements drew attention that in the consolidated financial statements the Issuer
incurred a net loss of CHF 2,597,548 during the year ended 31 December 2024 and, as of that date, the Issuer’s liabilities
exceeded its total assets by CHF 4,446,186. Ferax further drew attention to the Appendix (Note 24), which stated a material
uncertainty exists that may cast significant doubt on the Issuer’s ability to continue as a going concern.

Consolidated Financial Statement 2023 (see section “APPENDIX IV ”, p. 104)

Grant Thornton in the 2023 audited financial statements drew attention that in the consolidated financial statements the
Issuer incurred a net loss of CHF 1,362,137 during the year ended 31 December 2023 and, as of that date, the Issuer’s
liabilities exceeded its total assets by CHF 979,717. Grant Thornton further drew attention to the Appendix (Note 24), which
stated a material uncertainty exists that may cast significant doubt on the Issuer’s ability to continue as a going concern.

Consolidated Financial Statement 2022 (see section “APPENDIX V ”, p. 128);

Grant Thornton, in the 2022 audited financial statements, emphasized the Group's financial challenges. The auditors
highlighted that the Group incurred a net loss of CHF 851,810 during the year ended 31 December 2022, and, as of that
date, the Group's liabilities exceeded its total assets by CHF 1,224,468. They drew attention to the Appendix (Note 22),
which outlines these financial conditions and indicates a material uncertainty that may cast significant doubt on the Group's
ability to continue as a going concern.
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Please note that the Issuer confirms that this information has been accurately reproduced and that as far as the Issuer is
aware and is able to ascertain from information published by Grant Thornton and Ferax, no facts have been omitted which
would render the reproduced information inaccurate or misleading.
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1. RISK FACTORS

Investments in Shares entail various risks that include the possibility of a total loss of the entire investment. This Prospectus
has been prepared with care and to the best of the Issuer’s knowledge. The Prospectus is intended to serve as a basis for an
investor's own independent research and clarifications, which should then form the basis of any investment decision. The
Issuer encourages every investor to obtain independent information about possible opportunities and risks before making
an investment decision and thus to create their own independent basis for such a decision. Before making an investment
decision, potential investors should carefully read and consider the risk factors described in this Prospectus and all other
information.

Before making any investment decision, it is essential to carefully consider the risk factors which are material for making an
informed investment decision. It is assumed that every potential investor is aware of the risks normally associated with
buying, selling and holding shares. In the case of listed companies in particular, it should be noted that their share price
performance is influenced by developments in the international and national financial markets and may be strongly
influenced by corrections on the financial markets which can easily have a double-digit percentage impact on the price of
shares. Investors should therefore take a close look at the general state of the capital markets before making an investment
decision and include this factor in their investment decision.

A prospective investor should carefully consider the factors set out below before deciding whether to invest in the Shares.
Any of these risks, if they materialize, could have a material adverse effect on the Issuer’s business, financial condition,
results of operations and/or the price of the Shares. The risks described below are only risks which are deemed material by
the Issuer. There may be additional risks currently not known to the Issuer, or risks that the Issuer does currently not
consider to be material, which may also adversely affect its business, financial condition, and results of operations. The price
of the Shares may decline due to the occurrence of any of these risks, individually or in the aggregate, and as a result
investors may lose all or part of their investment. Potential investors should consider carefully whether an investment in
the Shares is suitable for them in the light of the information in the Prospectus and their own individual circumstances.

ANY RISK FACTOR, ALONE OR IN COMBINATION WITH ONE OR MORE OF THE OTHER RISK FACTORS, MAY HAVE A
SIGNIFICANT IMPACT ON THE ISSUER’S BUSINESS, FINANCIAL CONDITION, AND RESULTS OF OPERATIONS AND MAY
THEREFORE THREATEN THE ISSUER’S CONTINUED EXISTENCE AND/OR EXISTENCE AS A GOING CONCERN. ALTHOUGH THIS
APPLIES TO EACH RISK FACTOR, THE POTENTIAL CONSEQUENCE IS NOT REPEATED IN EACH OF THE FOLLOWING RISK
FACTORS.

Forward-looking statements contained in this Prospectus are based on assumptions and estimates that are subject to risks
and uncertainties. Such statements may, however, later prove to be erroneous or inaccurate, which could result in the
Issuer's business performance or profitability developing less favorably than anticipated based on these statements.

The risks discussed below are those that the Issuer currently view as material and such risk factors have, within each category
of risks, been listed in an order of priority that reflects their materiality based on the probability of their occurrence and the
expected magnitude of their negative impact on the Issuer. These are, however, not the only risks which the Issuer is or
might be facing. Additional risks and uncertainties, including risks that are not known to the Issuer at present or that are
currently not deemed to be material, may also arise or become material in the future, which could lead to a decline in the
market value or trading prices of the Shares.
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1.1. Market Risks

1.1.1. Competition Risk

The Issuer operates in the Governance, Risk, and Compliance (GRC) market, which is highly competitive and characterized
by rapid technological innovation. The Issuer faces competition from established players with substantial financial
resources, advanced technologies (including Al, machine learning, and blockchain), large customer bases, and recognized
brands. These competitors benefit from economies of scale and integrated solution portfolios, making it challenging for the
Issuer to acquire and retain enterprise clients, who typically prefer providers with proven track records.

Rapid technological advancements increase the risk that the Issuer’s GRC modules become less competitive or obsolete,
requiring ongoing investment in product development to maintain relevance. Additionally, aggressive pricing strategies by
competitors may compress the Issuer’s margins, limiting available funds for R&D, marketing, and customer support-areas
critical to sustaining competitiveness.

The Issuer also faces difficulties due to client loyalty and high switching costs, which reduce its ability to attract customers
from incumbent providers. Planned international expansion amplifies these challenges, as competitors possess localized
expertise, and the Issuer must navigate complex regional regulatory environments. Furthermore, the Issuer’s reliance on
third-party technology partners creates dependencies that may weaken its market position, particularly if competitors offer
superior in-house solutions or if compatibility issues arise.

If the Issuer is unable to successfully compete on pricing, features, market presence, or brand reputation, it may experience
lower-than-expected market share growth, missed revenue targets, and reduced profitability. This, in turn, could undermine
investor confidence and jeopardize the Issuer’s ability to meet its financial and operational objectives. In a worst-case
scenario, these competitive pressures could have a material adverse effect on the Issuer’s business, financial condition, and
prospects.

1.1.2. Insufficient Market Adoption Risk

The Issuer’s ability to achieve its financial and operational objectives depends on the successful market adoption of its
Governance, Risk, and Compliance (GRC) modules. Failure to meet the regulatory, operational, or functional requirements
of target markets could significantly impair the Issuer’s ability to grow revenue and achieve profitability. If demand for the
Issuer’s GRC solutions fails to develop as expected, or if adoption in new markets takes longer than anticipated, the Issuer
may face stagnating or declining sales.

This risk is particularly pronounced in expansion markets, where regulatory frameworks and compliance needs differ from
the Issuer’s core regions. Inadequate adaptation of its GRC modules to local conditions could render its offerings less
competitive or irrelevant. Furthermore, the rapid evolution of compliance standards and regulatory technologies requires
the Issuer to innovate continuously; failure to keep pace could result in customer dissatisfaction, reduced renewals, and
reputational damage.

The Issuer’s dependence on external contractors for software development further heightens this risk. Delays,
misalignment, or insufficient expertise among contractors may disrupt the timely release of updates or critical product
enhancements, limiting the Issuer’s ability to address evolving market needs. Additionally, limited internal resources may
constrain the Issuer’s capacity to conduct comprehensive market research or execute rapid product improvements,
increasing the risk of misaligned solutions.

Collectively, these challenges may result in lower-than-expected market penetration, reduced revenue, diminished
profitability, and declining investor confidence, potentially having a material adverse effect on the Issuer’s business, financial
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condition, and prospects.

1.1.3. Low Prospects’ Demand Risk

The Issuer’s projected growth depends heavily on the willingness and financial capacity of prospective clients in its target
markets to subscribe to its Governance, Risk, and Compliance (GRC) modules. Adverse macroeconomic conditions, including
economic slowdowns, inflation, or shifts in market sentiment, could reduce demand for the Issuer’s solutions and limit new
customer acquisitions.

In addition, negative perceptions of the Issuer’s brand or the value proposition of its GRC modules, as well as intensified
competition—particularly from competitors offering more advanced technologies such as Al- or blockchain-based
solutions—may undermine prospective client interest. Failure to address these competitive pressures or to demonstrate
the superior value of its offerings could erode the Issuer’s market position.

A sustained decline in demand would directly affect the Issuer’s revenue, liquidity, and long-term growth prospects. Any
combination of these factors could have a material adverse effect on the Issuer’s business operations, financial condition,
and overall prospects.

1.1.4. No New Regulation Risk

The Issuer’s ability to meet its forecasted growth of new clients in the coming years is contingent on the implementation of
more stringent regulations in the relevant markets that drive demand from prospect for GRC solutions from the Issuer. A
lack of regulatory changes or delays in adopting stricter requirements could negatively impact its growth strategy. This
reliance on external regulatory developments presents a significant risk to achieving the projected revenue targets and the
overall compensation of the Issuer. Any of the aforesaid could have a material adverse effect on the Issuer’s business
operations, financial condition or results of operations and prospects and the Issuer may ultimately have to file for
bankruptcy.

1.2. Company, Business, and Operational Risks

1.2.1. Issuer Risk

Shareholders of the Issuer are subject to issuer risk associated with the Issuer. In the event of insolvency, bankruptcy
proceedings, or restructuring measures involving the Issuer, investors may incur partial or total losses of their invested
capital. Specifically, during the liquidation of the Issuer’s assets, the claims of creditors will take precedence and be settled
first, with any residual assets distributed to shareholders thereafter. It is possible that the remaining assets may be
insufficient to fully or partially recover the shareholders’ invested capital. Consequently, in the case of insolvency or
dissolution of the Issuer, investors may face the loss of part or all of their invested capital.

1.2.2. Conflicts of Interest Risk

The Issuer is exposed to potential conflicts of interest due to the dual role of its major shareholder, 2020 Management,
which holds 69.80% of the shares, provides management services, has one board member present (one of its employees),
and is also the Issuer’s largest lender. This structure creates potential risks, including the pricing of management services,
the terms of loan arrangements, and the overall influence exerted by 2020 Management, which may not always align with
the best interests of the Issuer and its minority shareholders.
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A significant portion of the Shares are held by its two major shareholders and are ultimately owned by one beneficial owner.
This concentration of ownership creates the potential for the major two shareholders to exert considerable influence over
the Issuer’s corporate decisions, potentially prioritizing their interests over minority shareholders’ and/or the Issuer’s
interests.

1.2.3. Liquidity Risk

The Issuer is exposed to material liquidity risk, as it may be unable to meet its short-term financial obligations due to
insufficient cash reserves or limited access to external financing. In order to generate sufficient liquidity and achieve positive
cash flows through internal financing, the Issuer depends on the growth of its future revenues.

This risk is further reflected in the Audited IFRS Consolidated Financial Statements for the Fiscal Year 2024, which reported
a net loss of CHF 2,597,548 and liabilities exceeding total assets by CHF 4,446,186 as of 31 December 2024 (see section
“APPENDIX Il ”, p. 76). This financial position creates material uncertainty regarding the Issuer's ability to continue as a
going concern. While the management and Board of Directors estimate that the Issuer will achieve profitability within the
next three years, the Issuer will rely on securing additional external financing during this period to ensure its operational
and financial stability.

1.2.4. Indebtedness

Due to the fact that the over-indebtedness is relevant in accordance with Swiss law, the Swiss Code of Obligations (see Art.
725b CO), in order to calculate the over-indebtedness the figures are retrieved from the Financial Statements compiled in
accordance with the Swiss Code of Obligations for the year 2024 (see section “APPENDIX VI ”, p. 148).

The Issuer has for the financial year ending on 2024, total liabilities of CHF 5,520,751 and negative equity of CHF 4’898'863.
Thus, the Issuer relies heavily on subordinated loans from its major shareholders in the amount of CHF 5,060,000 to address
negative equity and short-term liquidity needs.

There is no assurance that the Issuer will be able to maintain or secure additional subordinated loans in the future. Should
the Issuer be unable to raise further funding, reduce its liabilities, or improve its financial condition, it may be required to
take measures such as restructuring, capital increases, or even face insolvency proceedings. In the event of insolvency,
investors could suffer a partial or total loss of their investment.

However, the board of directors has passed a resolution in 2025, to request a capital increase in order to eliminate the over-
indebtedness as at 27 May 2025. The resolution was accepted by the majority of the shareholders in the extraordinary
meeting. Please see the notarized articles of association from the 27 May 2025 on p. 169.

For further information on the indebtedness, as well as updated financial (unaudited) information for the period ending 30
June 2025, please see “Capitalization and Indebtedness” on p. 57.

1.2.5. Concentration Risk

A significant portion of the Shares is held by its two major shareholders and are finally owned by one beneficial owner. This
concentration of ownership creates the potential for these shareholders to exert considerable influence over corporate
decisions, potentially prioritizing their interests over minority shareholders’ and/or the Issuer’s interests.

As aresult, there is a risk that the interests of the controlling shareholders may not align with those of minority shareholders
or the Issuer itself. Decisions made by the controlling shareholders could prioritize their own financial or strategic interests,
potentially to the detriment of minority shareholders. Additionally, the concentration of ownership may limit the ability of
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other shareholders to influence corporate governance, reducing the Issuer’s responsiveness to broader shareholder
concerns. Investors should be aware that this concentration of control may lead to conflicts of interest and governance risks.

1.2.6. Sales and Client Acquisition Risks

The Issuer is still in an early stage and its economic development is critically dependent on achieving its very ambitious
targeted sales volumes. Failure to achieve the targeted sales volumes and to secure customers would directly impact on its
recurring revenue streams. The competitive nature of the GRC market, combined with the need to continually demonstrate
value to potential customers, heightens the sales risk, particularly as the lIssuer is still establishing its presence and
reputation in the GRC.

The Issuer’s financial performance is critically dependent on achieving ambitious sales and client acquisition targets. As of
the end of 2023, the Issuer had six clients; this grew to 16 by the end of 2024, 37 by the end of 2025 and is projected to be
89 by the end of 2026, based on an external valuation firm’s forecasts. Failure to meet these growth targets could negatively
impact revenue, scalability, and financial stability and may affect the Issuer’s valuation, as these projections are central to
discounted cash flow (DCF) analyses.

Expansion into new geographic markets and the enhancement of the Issuer’s GRC modules introduce further risk, as these
strategies require substantial upfront investment without guaranteed returns. If these initiatives fall short, the Issuer may
incur financial losses and experience setbacks in revenue growth.

Selling GRC solutions involves long and complex sales cycles, often requiring approvals from multiple stakeholders across
legal, compliance, IT, and finance departments. Enterprise clients, in particular, demand seamless integration with existing
systems (such as ERP and CRM) and may require significant customization or scalability. Inability to deliver these capabilities
can result in lost sales opportunities. Additionally, the Issuer’s pricing model, which is individualized rather than
standardized, may create complexity and affect client acquisition if not effectively communicated.

Collectively, these factors pose a material risk to the Issuer’s ability to achieve forecasted sales growth, which could
adversely affect its revenue, profitability, and overall financial condition.

1.2.7. Business Model Risk

Although the Issuer was founded in 1999, its current business activities—focused on Governance, Risk, and Compliance
(GRC) software—began only in 2020, with commercial sales of its GRC modules launching in 2023. The limited operational
track record for its current business line makes it challenging to assess the long-term viability and performance of the Issuer’s
business model.

The Issuer’s growth strategy relies on successfully developing and distributing its GRC modules in both existing and new
markets. Failure to execute this strategy could materially impact revenue growth, financial stability, and market position. As
the Issuer internally develops its proprietary software, supported by external providers, it bears full responsibility for
ensuring its scalability, maintenance, and performance, which exposes it to significant technological and operational risks.

Additionally, the Issuer’s subscription-based revenue model depends heavily on customer retention. Inability to maintain
high renewal rates or attract new subscribers would negatively affect recurring revenue and profitability.

If the Issuer’s business model fails to achieve the anticipated positive development, it could have a material adverse effect
on its financial condition, operating results, and overall prospects.
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1.2.8. Risk of Non-Compliance with Art. 725b CO

Under Art. 725b CO, if there is justified concern that the Issuer’s liabilities exceed its assets, the Board of Directors must
immediately prepare interim accounts at going concern values and liquidation values. An interim account at liquidation
values is only unnecessary if the Issuer is assumed to continue operating, and the interim account at going concern values
does not indicate over-indebtedness. However, the Issuer’s interim account at going concern values indicates over-
indebtedness, thereby making the preparation of an interim account at going concern values and liquidation values
mandatory. The Issuer might not have complied with this requirement.

This non-compliance exposes the Issuer to the risk of potential bankruptcy proceedings. Without an interim account at
liguidation values, the Issuer cannot provide adequate proof of solvency, leaving the Board of Directors vulnerable to
personal liability and potentially undermining creditor confidence. Additionally, the auditor might report this non-
compliance to the court, which may result in bankruptcy proceedings.

However, the board of directors has passed a resolution in 2025, to request a capital increase in order to eliminate the over-
indebtedness as at 27. May 2025. The resolution has passed in the extraordinary shareholders meeting to increase the
capital by a total of CHF 3,999,975, thereby eliminating the over-indebtedness and rendering this risk to a minimal likelihood
to have a negative impact on the Issuer. Please refer to the notarized articles of association on p.169.

1.2.9. Financials’ Risk

For the fiscal year 2024, the Issuer reported total net operating revenue of CHF 456,910 and a net loss of CHF 2,597,548.
The Issuer may face substantial liquidity constraint, in case the Issuer’s GRC modules may not be sold in volumes as expected
by the Issuer in the next years.

The Issuer maintains a credit line with its largest shareholder, 2020 Management, of which the vast majority is subordinated.
In the absence of continued financial support from 2020 Management, the Issuer could face liquidity challenges or
insolvency. The Issuer's financial dependency on its largest shareholder, 2020 Management, combined with the
management services provided by 2020 Management, creates a significant conflict of interest risk which could have an
impact on the financials of the Issuer.

In the medium-to-long term, the liquidity of the Issuer is dependent upon its ability to implement its strategic goals and be
sustainably profitable. If the deviations are unfavorable and lead to operating losses, these may impact on the Issuer’s
abilities to continue as a going concern as well.

The Issuer’s debt is primarily from its two main shareholders at favorable rates (approx. 1.5% p.a.), but reliance on these
terms poses risks if third-party financing becomes necessary, potentially leading to higher interest costs due to market and
collateral factors. Failure to renew or replace these credit agreements on favorable terms could severely impact the Issuer’s
liquidity and operations. Reliance on 2020 Management also creates counterparty risk, with potential adverse effects if the
creditor modifies terms unfavorably or faces financial issues.

For the Issuer’s over-indebtedness, please refer to the section “Capitalization and Indebtedness” on p. 57.

Companies with an opting out of the statutory auditor which have a capital loss in accordance with Art. 725a CO, must let
their last financials be reviewed by way of limited audit by a licensed auditor prior to approval by the shareholders. Although,
the Swiss financial statements for 2022 and 2023 have been reviewed by a licensed auditor and approved at the
extraordinary shareholders meeting dated 14 November 2024, there remains a risk that procedural formalities may be
challenged under Swiss law.

The financial statements for the fiscal year 2024 were audited by the registered, statutory auditors. As such, this risk is
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limited to the abovementioned periods and is not an ongoing risk for future periods.
1.2.10. Compliance Risk

Non-compliance with applicable laws and regulations could have a material adverse effect on the Issuer’s business,
reputation, financial condition or results of operations.

The Issuer’s business is subject to laws, rules, and regulations in the different jurisdictions in which it operates or sells its
GRC modules. The Issuer cannot ensure that it has always complied, and will in the future at all times comply, with all
national, international rules and regulations applicable to its operations and/or marketing strategies. Furthermore, the
Issuer is exposed to changes in applicable laws, rules and regulations and changes in the application of certain laws, rules
and regulations by authorities. Due to uncertainty as to whether such law, rules, and regulations currently in effect or in the
future apply to the Issuer or not, or otherwise and potential non-compliance with applicable laws, rules and regulations
could have a material adverse effect on the Issuer’s reputation, business, financial condition or results of operations and
prospects and the Issuer may ultimately have to file for bankruptcy.

The German financial regulator (German Federal Financial Supervisory Authority) (“BaFin”) has raised suspicion that the
Issuer may be offering shares publicly in Germany through intermediaries without the required prospectus, violating EU
Prospectus Regulation.

On 22 July 2024, BaFin raised concerns regarding the Issuer’s activities in Germany. BaFin suspected that the Issuer was
offering Shares to the German public through Meier & Partner Vermoégensverwaltung AG, Switzerland, and PBT Consulting
GmbH, Switzerland, without the required prospectus. This suspicion extended to the involvement of Meier & Partner
Vermdgensverwaltung AG and PBT Consulting GmbH, in facilitating these offerings. The Issuer has submitted a response
respectively clarification to BaFin with respect to a corresponding inquiry. Furthermore, the Issuer has reviewed its
relationships and contracts with any associated parties to ensure alignment with regulatory expectations and transparency.

Further, on 4 November 2024, BaFin has issued a warning about Capital Impact Corp, based in North Vancouver, Canada,
operating via capitalimpactcorp.com, offering financial services, including Shares, without the required securities
prospectus, as required under German law. While unrelated, the Issuer monitors such warnings to ensure its own
compliance and market integrity.

Subsequently, on 8 January 2025, BaFin issued a warning concerning the activities of Robaca Assets. BaFin raised concerns
about Robaca Assets’ offer to acquire Shares of the Issuer in Germany, which was made without the necessary authorization
under the German Banking Act (KWG) or the Securities Institutions Act (WplG). Robaca Assets, operating through robaca-
assets.com, falsely claimed affiliation with the Royal Bank of Canada, which constituted identity misuse. Neither the Royal
Bank of Canada nor the BaFin-registered entity RBC Capital Markets (Europe) GmbH has any connection with Robaca Assets
or the related offer. The Issuer had no previous knowledge of this offer being made, has and had no connection to this
entity, and has thus not authorized Robaca Assets to conduct any such activities and disassociates itself from these offers.
The Issuer continuously monitors market participants’ activities for signs of misuse of its name or securities.

Finally, on 17 April 2025, BaFin also published a warning concerning 2020 Management AG, that it offered investors in
Germany the possibility to acquire Shares of the Issuer without the required authorization or the publication of a prospectus
approved under the German Securities Prospectus Act (WpPG). The Issuer has not authorized 2020 Management AG to
conduct any such activities and distances itself from these offers.

As of the date of this prospectus, no further information or communication has been received by the Issuer regarding this
matter. Furthermore, other than the warnings published, no direct communication has been received by the Issuer since 22
July 2024. Lastly, with the approval of this prospectus, the board and management consider this risk to be mitigated.
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Nonetheless, any of the aforesaid could have a material adverse effect on the Issuer’s business operations, reputation,
financial condition or results of operations and prospects and the Issuer may ultimately have to file for bankruptcy.

1.2.11. Liability and Litigation Risks

The Issuer faces liability risks associated with the performance, functionality, and security of its GRC modules. Any failures,
defects, or vulnerabilities in the Issuer's solutions could result in customer dissatisfaction, legal claims, and reputational
damage, which may negatively impact operations and financial performance. Additionally, prolonged system downtime or
interruptions could disrupt clients’ compliance processes, reporting, or audits. Errors in data processing, reporting, or
analytics may cause clients to make decisions based on incorrect information. Overpromising features, functionalities, or
outcomes during the sales process can lead to claims of misrepresentation if the platform underdelivers. Operating in
multiple jurisdictions with different regulatory requirements can expose the platform to conflicting legal obligations or
liabilities. The software solutions provided by the Issuer may not meet the contractually agreed performance and service
standards due to unforeseen circumstances.

The Issuer is generally exposed to risks in connection with actual or potential legal disputes and court, arbitration,
administrative and criminal proceedings. The Issuer is currently not involved in any legal disputes and proceedings (see
section “ISSUER’S BUSINESS ACTIVITY” on p. 40). However, where such risks materialize, this could have a material adverse
effect on the Issuer’s business, financial condition or results of operations and prospects.

The Issuer may, as part of their ordinary business activity, past public communications, their collaboration activities or
otherwise, become involved in legal disputes resulting in court, arbitration and/or administrative or criminal proceedings in
the future. If the Issuer neither prevail in such proceedings nor settle them on reasonable terms, the Issuer may be required
to pay significant amounts of damages, fines and fees and claims may arise against the Issuer which may not be covered in
full or in part by insurance, if any. In such an event, revenues, cash flow, and profitability of the Issuer could be materially
adversely affected. Even a settlement of lawsuits on reasonable terms may result in materially adverse consequences.

Furthermore, any legal dispute may result in a sustained negative press campaign and have a material adverse impact on
the Issuer's reputation, brand name, trademarks, and general perception of the Issuer by the general public and its
relationship with its customers, employees, and other stakeholders. As a result, there is a risk that these parties may seek
to negotiate terms that are less favorable to the Issuer or refrain from contracting with the Issuer at all.

1.2.12. Management Risk

The Issuer’s risk monitoring and management systems may be inadequate or insufficiently updated to address the
complexities arising from its anticipated growth, geographical expansion, and potential stock exchange listing. Given the
Issuer’s lean internal organizational structure and its reliance on external service providers for critical functions (such as IT
development and interim management services), there is an elevated risk that internal controls, governance, and reporting
frameworks may not evolve swiftly enough to identify emerging risks or respond effectively to adverse developments. This
could result in delayed mitigation of operational, compliance, cybersecurity, and financial risks.

Inadequate risk oversight may also impair the Issuer’s ability to meet regulatory obligations in different jurisdictions,
particularly as it expands into new markets with diverse compliance requirements. If these systems fail to scale
appropriately, the Issuer may face operational disruptions, regulatory penalties, reputational harm, and financial losses. Any
of the aforesaid could have a material adverse effect on the Issuer’s business operations, reputation, financial condition, or
results of operations and prospects, and the Issuer may ultimately have to file for bankruptcy.
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1.2.13. Group Structure Risk

The Issuer has established a subsidiary in Germany and may establish further subsidiaries or engage in joint ventures with
other entities operating in the GRC sector. The German subsidiary markets and sells the Issuer’s GRC modules and operates
as a dependent branch in the German-speaking EU market (Germany, Austria, Luxembourg), where the Issuer currently
serves three clients.

Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, financial condition, or results
of operations and prospects, and the Issuer may ultimately have to file for bankruptcy.

1.2.14. Risks Related to the Issuer’s Strategy

The Issuer faces significant operational, financial, compliance, and other risks in connection with its strategy that could
adversely affect its financial condition, operational performance, and shareholder value. Key risks include:

1. Strategy Implementation Risks: The execution of the Issuer's strategy may exceed anticipated costs and timelines,
potentially resulting in delays, budget overruns, financial losses, or, in the worst case, insolvency.

2. Market Expansion Risks: The Issuer operates in Switzerland and Germany and plans to expand further into other
“DACH region” countries, BeNeLux countries, the Nordics, the UK, and potentially the United States. Challenges
include failing to adapt its GRC modules to local regulatory requirements and compliance landscapes,
underestimating market demand, and encountering barriers to market entry, which may limit revenue growth and
market penetration.

3. Dependence on Key Resources: The Issuer relies heavily on the management services of its major shareholder, 2020
Management, as well as external contractors for software development. This dependence creates vulnerabilities
in terms of project continuity, operational efficiency, knowledge retention, and responsiveness to market and
technological changes.

4. Operational Growth Risks: Rapid business expansion requires significant strengthening of infrastructure and
processes. Insufficient planning or overextension could result in inefficiencies, increased operational costs,
compromised service quality, and diminished client satisfaction, which in turn could negatively impact recurring
revenues and client retention.

5. Compliance and Partner Risks: The Issuer’s collaboration with external partners, particularly for distribution and
marketing, exposes it to reputational and regulatory risks. Campaigns or actions initiated independently by partners
may not align with the Issuer’s internal compliance policies, values, or regulatory requirements, leading to
reputational damage, regulatory investigations, financial penalties, and potential legal liabilities.

Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, reputation, financial condition,
or results of operations and prospects, and the Issuer may ultimately have to file for bankruptcy.

1.2.15. Marketing Risk

The Issuer’s ability to successfully execute its marketing, branding, and distribution strategies is critical to its growth and
market penetration, particularly in the DACH region and other target markets. Given the Issuer’s relatively recent market
entry and limited brand recognition compared to established GRC solution providers, the Issuer faces challenges in
differentiating its offerings in a competitive landscape where brand reputation and perceived reliability are key decision
factors for prospective clients.
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The Issuer’s limited financial resources and operational experience may constrain its ability to invest sufficiently in sustained
marketing campaigns, regional market studies, and brand-building activities that are necessary to establish trust, credibility,
and visibility within its target markets. Furthermore, the highly regulated nature of the GRC sector often requires targeted
and compliant marketing strategies, increasing complexity and cost. Failure to tailor its marketing efforts effectively for
specific local markets, including addressing region-specific compliance needs and customer expectations, may hinder the
Issuer’s ability to generate leads and convert them into paying customers.

Should the Issuer fail to build a strong market presence, develop a reputable brand, or establish trusted distribution
networks, it may struggle to achieve its ambitious sales targets, expand its customer base, and retain clients. This could
materially and adversely impact the Issuer’s revenue growth, operational scalability, and overall financial condition. In the
worst-case scenario, persistent marketing underperformance could contribute to insolvency.

1.2.16. Personnel Risk

The Issuer fully relies on outsourced personnel and its subsidiaries’ lean staffing structures. On a stand-alone basis, the
Issuer has no employees; all management services are provided by its major shareholder, 2020 Management. The loss or
unavailability of these services would have an immediate and detrimental impact on the Issuer’s operations, strategic
execution, and continuity.

The Issuer’s subsidiary, Zazoon Germany AG, also operates with small teams where each employee is critical due to their
specialized knowledge and wide-ranging responsibilities. This high dependency on individual employees makes the Issuer
vulnerable to knowledge loss, delays, or operational disruptions in the event of staff turnover, iliness, or other unavailability.
Replacing such key individuals may be challenging and time-consuming, given the specific expertise required for the GRC
sector and regional market nuances.

The departure or unavailability of these outsourced individuals or key employees at subsidiaries could disrupt operations,
delay strategic projects, impede client service, and negatively impact customer satisfaction and overall business
performance. Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, financial
condition, results of operations, and prospects, and may ultimately lead to insolvency.

1.2.17. Software Development Risk

The Issuer’s business model is critically dependent on the continuous development and enhancement of its proprietary GRC
software modules. Unforeseeable technical issues—such as bugs, security vulnerabilities, or performance failures—may
arise, adversely affecting the software’s functionality or reliability. Such incidents could expose the Issuer to significant
liability claims, customer dissatisfaction, and reputational harm, resulting in financial losses and operational setbacks.

The Issuer’s ability to maintain competitiveness in the fast-evolving GRC sector relies heavily on continuous technological
innovation, timely updates, and the development of new, industry-relevant solutions. Failure to enhance its GRC modules
or introduce innovative offerings could render its solutions less attractive or obsolete, adversely impacting profit margins,
market share, and long-term financial sustainability.

The Issuer must invest in research and development to meet evolving customer expectations, improve user experience, and
stay ahead of emerging trends such as Al-driven compliance tools and enhanced cybersecurity features. Delays or
shortcomings in these areas could lead to increased customer attrition, reputational harm, and weakened market
positioning.
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Furthermore, the Issuer faces risks associated with delays in developing sector-specific features and adapting its IT
infrastructure to accommodate growing data processing and storage demands. Failure to ensure timely advancements in
performance, scalability, and system reliability could degrade service quality and damage the Issuer’s reputation.

The Issuer’s reliance on external development partners—including 2020 Management and third-party providers—
exacerbates these risks, as external dependencies may introduce additional vulnerabilities or delays in critical development
processes.

Ultimately, insufficient innovation, delayed product enhancements, or failures in software performance could have a
material adverse effect on the Issuer’s business operations, reputation, financial condition, or results of operations and
prospects, and may ultimately lead to insolvency.

1.2.18. Technology Risk

The Issuer faces significant technological risks that could impact its operations, market position, and overall business
strategy. Failure to innovate and keep pace with advancements such as artificial intelligence (Al), machine learning, and
automation may render its GRC modules outdated, reducing their relevance in a highly competitive marketplace.

Given that the Issuer’s GRC modules process sensitive client data, cyberattacks, data breaches, or unauthorized access could
result in operational disruptions, legal liabilities, regulatory sanctions, and significant reputational damage, potentially
undermining client trust and the Issuer’s ability to sustain its business.

Integration challenges may arise when introducing new features or services, especially as Zazoon AG expands and adapts its
modules to meet region-specific regulatory requirements. Such challenges could cause service disruptions, delays in
delivery, and increased operational costs.

The Issuer relies on third-party technologies, such as Azure cloud services, and external development partners, which
exposes it to risks related to service outages, security vulnerabilities, or unexpected changes in third-party service levels or
technologies. Over-reliance on specific vendors may limit the Issuer’s flexibility and its ability to swiftly adopt innovative
solutions, increasing vulnerability to technological stagnation.

Meeting customer expectations for seamless functionality, compliance accuracy, and a robust user experience is critical in
the GRC market. Failure to deliver tailored, high-performing solutions could lead to customer dissatisfaction, increased
churn, and competitive disadvantages.

These technological risks could materially and adversely affect the Issuer’s business operations, financial condition, results
of operations, or prospects, and may ultimately lead to insolvency.

1.2.19. Protection Risk

The Issuer relies heavily on its proprietary software as its core asset. Despite the implementation of cybersecurity measures,
including cloud hosting on Azure and collaboration with external cybersecurity specialists such as DarkGuard AG, leakage or
failure to sufficiently protect its software—whether through cyber breaches, insider misconduct, or other means—could
have severe consequences for the Issuer’s business, financial condition, and prospects, potentially leading to insolvency.

Leakage or unauthorized replication could erode the Issuer’s competitive edge by enabling competitors to replicate or
enhance its offerings without incurring equivalent development costs, leading to reduced market share, increased customer
churn, and diminished profitability. These financial losses may be compounded by costly legal actions and additional R&D
expenditure required to restore a competitive position.
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Reputational harm from such incidents may result in decreased trust from customers, partners, and investors, hindering
customer acquisition and retention efforts, and deterring potential collaborators. Operational disruptions, including the
need to redesign systems and workflows, could divert critical resources away from growth initiatives, exacerbating financial
and operational strain.

Furthermore, if breaches involve sensitive customer or partner data, the Issuer could face legal liabilities, regulatory
sanctions, and compliance penalties. These events would likely necessitate additional investments in enhanced security
infrastructure, audits, and compliance oversight, deepening the financial and operational impact and potentially affecting
employee morale and talent retention.

Each of these risks—individually or collectively—could have a material adverse effect on the Issuer’s business operations,
reputation, financial condition, results of operations, and prospects.

1.2.20. Infringement of Intellectual Property Risk

The Issuer’s business is dependent on the development and distribution of its proprietary GRC software modules, which
involve both internally developed code and contributions from external service providers. The Issuer is exposed to the risk
of infringing intellectual property (IP) rights of third parties, which could have a material adverse effect on the Issuer’s
business, financial condition, results of operations, and prospects.

While the Issuer endeavors to ensure that its software does not infringe on third-party IP rights through internal reviews
and reliance on external legal counsel, the risk of inadvertent infringement cannot be entirely eliminated. There is a
possibility that third parties may claim, with or without merit, that the Issuer’s software infringes their IP rights. Such claims
could result in injunctions preventing the continued sale or use of the Issuer’s GRC modules, or in damages being awarded

to claimants.

The complexity of modern software and the increasing volume of overlapping IP rights in the GRC technology sector
heighten this risk. Even unfounded or opportunistic claims could lead to time-consuming, costly legal proceedings, absorbing
management’s focus and resources. Potential outcomes include disruption to the delivery of the Issuer’s products, licensing
obligations, financial penalties, or reputational damage, all of which could have a material adverse effect on the Issuer’s
business operations, financial condition, and prospects.

1.2.21. Credit Risk

The Issuer relies on external financing to support its growth strategy, operational expenses, and ongoing technological
investments. Limited access to additional capital or a deterioration in its creditworthiness could expose the Issuer to
significant challenges. In such circumstances, the Issuer may face higher borrowing costs, restrictive debt covenants, or an
inability to secure additional financing, which would limit its financial flexibility and potentially hinder its ability to pursue
strategic initiatives.

Moreover, suppliers and partners may tighten payment terms or demand upfront payments, further straining cash flow and
potentially disrupting business operations.

A key mitigating factor is that the Issuer’s main creditor is also its largest shareholder, 2020 Management, which has
subordinated the majority of its debt claims. This subordination reduces the Issuer’s acute credit risk and provides a buffer
against immediate liquidity constraints. However, over-reliance on a single creditor-shareholder creates concentration risk.
If the relationship with 2020 Management changes or if it becomes unwilling or unable to provide continued financial
support, the Issuer could face renewed credit pressures.
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Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, financial condition, or results
of operations and prospects, and the Issuer may ultimately have to file for bankruptcy.

1.2.22. Insolvency of Contractual Partner Risk

The Issuer is critically dependent on two main types of contractual partners: (i) its management services provider, 2020
Management, and (ii) external contractors for the development and maintenance of its proprietary software (GRC modules).

Should 2020 Management become insolvent, the Issuer would face immediate and substantial operational challenges, as
all management functions are currently outsourced to this entity. The Issuer’s lack of internal personnel and infrastructure
would exacerbate the disruption, likely leading to delays or interruptions in strategic execution, compliance obligations, and
day-to-day business operations.

Similarly, insolvency of external software development contractors would pose significant risks to the Issuer’s ability to
maintain, enhance, and secure its GRC modules. This could result in delayed product updates, postponed security patches,
and hindered integration of new features, negatively impacting the platform’s competitiveness and customer satisfaction.
Replacing insolvent contractors typically requires additional financial outlay, onboarding time, and technical ramp-up,
further straining the Issuer’s limited internal resources.

The Issuer currently has no immediate backup arrangements or alternative providers fully prepared to step in, which
increases the risk of prolonged operational disruption in such scenarios.

Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, financial condition, results of
operations, or prospects, and the Issuer may ultimately have to file for bankruptcy.

1.2.23. Third-Party Products Risk

The Issuer’s operations rely heavily on software, infrastructure, and other essential products and services provided by third
parties, including but not limited to web hosting, servers (such as Microsoft Azure), cybersecurity, and development tools.
The Issuer has no in-house IT infrastructure and is therefore fully dependent on these external providers for the availability,
performance, and security of its platform.

Should these services fail to meet contractual obligations or performance expectations—due to technical failures, service
interruptions, security breaches, or other issues—the Issuer may face operational disruptions, delays in service delivery,
reduced productivity, customer dissatisfaction, and potential breaches of contractual obligations to its own clients.

Additionally, replacing underperforming or non-compliant third-party providers may incur significant time delays and
financial costs, including transition expenses, onboarding of new providers, and possible legal claims. Many third-party
contracts may also include limitations of liability and restrictive service-level agreements (SLAs), which could leave the Issuer
exposed to damages without sufficient recourse.

Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, reputation, financial condition,
results of operations, or prospects, and the Issuer may ultimately have to file for bankruptcy.

1.2.24. Legal and Tax Risk

The Issuer operates in multiple jurisdictions, including Switzerland and Germany, and plans to expand further into additional
markets. This international structure exposes the Issuer to complex and evolving tax and legal frameworks, including
corporate income tax, VAT/GST, social security contributions, and digital services tax regimes.
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Tax authorities in these jurisdictions may initiate audits or reviews of the Issuer’s tax filings and compliance processes. Such
audits may result in assessments of additional tax liabilities, social security contributions, interest, and penalties. Given the
Issuer’s SaaS business model and reliance on cross-border intra-group transactions—such as management services,
software licensing, and development support—transfer pricing is a key area of exposure. Tax authorities may challenge the
Issuer’s transfer pricing policies or the arm’s-length nature of its intra-group transactions, potentially resulting in
adjustments, double taxation, and penalties.

The Issuer’s transfer pricing documentation is prepared in accordance with applicable laws and OECD Guidelines; however,
the inherent judgment involved in determining arm’s-length prices may be disputed by tax authorities, particularly in areas
where market comparables are limited or intangible assets (such as proprietary software) are concerned.

Unexpected tax liabilities, adjustments, or legal disputes—whether arising from transfer pricing challenges, VAT/GST
compliance issues, or other tax matters—could constrain the Issuer’s ability to allocate resources toward strategic initiatives,
including product development, marketing, and expansion. Such outcomes could negatively impact competitiveness,
growth prospects, and financial stability. Additionally, legal risks may arise from changes in laws and regulations, evolving
judicial interpretations, or compliance failures, whether intentional or unintentional.

To date, the Issuer has not been subject to any material tax disputes.

Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, reputation, financial condition,
results of operations, or prospects, and the Issuer may ultimately have to file for bankruptcy.

1.2.25. Risk related to deficiencies in the Issuer’s Internal Control System (ICS)

The Issuer’s statutory auditor has identified deficiencies in the Issuer’s Internal Control System (ICS) relating to the
preparation of the annual financial statements. In particular, the auditor determined that the Internal Control System is not
sufficiently documented in accordance with the requirements of Swiss law and, as a result, could not confirm the existence
of a compliant Internal Control System for financial reporting purposes.

An insufficiently documented or ineffective Internal Control System may increase the risk of errors in financial reporting,
delays in the preparation of financial statements, and limitations in the Issuer’s ability to identify, assess and mitigate
financial and operational risks in a timely manner. This could adversely affect the reliability of the Issuer’s financial
information, its compliance with statutory obligations and the confidence of investors.

Although the Issuer has initiated measures to improve and formalize its Internal Control System, there can be no assurance
that these measures will be fully implemented in a timely manner or that they will be sufficient to ensure full compliance
with applicable legal requirements. Any failure to establish and maintain an adequate Internal Control System could have a
material adverse effect on the Issuer’s business, financial condition and results of operations.

1.3. Risks Related to the Offer

1.3.1. Issuer Risk

Shareholders of the Issuer are subject to issuer risk associated with the Issuer. In the event of insolvency, bankruptcy
proceedings, or restructuring measures involving the Issuer, investors may incur partial or total losses of their invested
capital. Specifically, during the liquidation of the Issuer’s assets, the claims of creditors will take precedence and be settled
first, with any residual assets distributed to shareholders thereafter. It is possible that the remaining assets may be
insufficient to fully or partially recover the shareholders’ invested capital.
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Additionally, given that the Issuer operates through subsidiaries in multiple jurisdictions, insolvency or restructuring
proceedings may involve cross-border complexities, potentially prolonging processes and affecting recovery prospects.

Consequently, in the case of insolvency or dissolution of the Issuer, investors may face the loss of part or all of their invested
capital.

1.3.2. Valuation Risk

According to the Audited IFRS Consolidated Financial Statements for the Fiscal Year 2024 (see section “APPENDIX Il ” on
p. 76), the Issuer had CHF 456,910 in operating revenues and CHF 2,5970,548 loss, but the Issuer estimates its value at CHF
315,000,000.

The Issuer’s valuation combines an external appraisal, which includes a DCF model, with an internal DCF model, balancing
prudence with projected growth potential. There is a risk that the optimistic growth projections may not materialize,
potentially impacting the reliability of the valuation.

The Issuer’s valuation is substantially predicated on the successful achievement of projected revenue growth targets. Any
inability to realize these growth projections, whether attributable to adverse market conditions, intensified competitive
pressures, or internal operational challenges, may materially and adversely affect the Issuer's financial performance and
thus, the overall valuation of the Issuer and the Shares. Furthermore, during periods of economic uncertainty or reduced
demand for GRC solutions, the Issuer may face stagnation or contraction in revenue growth, thereby hindering its ability to
meet valuation expectations and achieve its long-term strategic objectives.

Any of the aforesaid could have a material adverse effect on the Issuer’s business operations, reputation, financial condition
or results of operations and prospects.

1.3.3. Negative Cash Flow Risk

The Issuer is currently operating at a loss, incurring significant operating expenses and reporting negative free cash flow.
Delays in achieving profitability or difficulties in securing additional funding—especially during economic downturns or
periods of financial market volatility—could severely impact the Issuer’s financial stability. In such circumstances, the Issuer
may be unable to sustain its operations, posing a material risk of total investment loss for shareholders.

1.3.4. Currency Risk

The Shares are and will be quoted exclusively in CHF, and any future dividend payments will be denominated in CHF. If CHF
depreciates against a foreign currency that is a shareholder’s principal currency, the value of the Shares and any dividends,
when expressed in that foreign currency, will decrease accordingly. Prospective investors should note that exchange rates
are highly volatile. Currency fluctuations may adversely affect shareholders who convert the proceeds from the sale of
Shares or dividends into their principal currency, potentially leading to a partial or total loss of their initial investment.
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2. ISSUER’S BUSINESS ACTIVITY

2.1. Responsibility Statement

Zazoon AG with its registered office at Beethovenstrasse 11, 8002 Zurich, Switzerland, is responsible for the content of this
Prospectus. They declare that, to the best of their knowledge, the information contained in this Prospectus is in accordance
with the facts and that the Prospectus makes no omission likely to affect its import. Where a claim relating to the information
contained in this prospectus is brought before a court, the plaintiff investor might, under the national law of the Member
States, have to bear the costs of translating the Prospectus before the legal proceedings are initiated.

2.2. Overview and Strategy

The Issuer operates a SaaS business model, specializing in modular GRC solutions designed for industries with stringent
regulatory requirements, including but not limited to healthcare, manufacturing, and telecommunications. The Issuer’s GRC
platform provides clients with subscription-based access to its tools, offering flexibility, scalability, and cost efficiency.

The Issuer’s platform comprises several key modules, including Risk Management, ICS, Audit Management, Policy
Governance, and Information Security Management System (“ISMS”). Clients can either subscribe to individual modules or
combine them into tailored solutions to address specific operational needs. This modular approach enables the Issuer to
serve a broad spectrum of customers, ranging from small businesses to large enterprises, by providing adaptable solutions
that align with diverse compliance requirements.

The subscription-based model generates recurring revenue, while also delivering ongoing software updates and
improvements to meet evolving regulatory demands.

The Issuer maintains a lean operational structure, with no employees, outsourcing key functions to its major shareholder,
2020 Management, and software development to external contractors. The Issuer’s growth strategy is focused on
developing new modules and solutions and geographic expansion. The Issuer aims to enter these markets through a
combination of product innovation, targeted marketing efforts, and strategic partnerships.

2.2.1. Current Global Market

The Issuer operates in the GRC software market, a rapidly growing sector driven by increasing regulatory requirements,
digital transformation, and the need for robust risk management tools. The global GRC market has evolved into a critical
component for businesses across industries, with solutions designed to address compliance obligations, manage operational

risks, and streamline governance processes.
Regulatory Environment

In general, the regulatory frameworks become more complex which leads to a higher control density for companies. The
regulatory frameworks, such as General Data Protection Regulation (GDPR), Sarbanes-Oxley Act (SOX), and industry-specific
compliance requirements, become more complex which leads to a higher control density for companies.

The evolving regulatory landscape, including Enterprise Risk Management (ERM), Internal Control Systems (I1CS), Information
Security Management (ISM), Supply Chain Management, Digital Operational Resilience Act (DORA), Cyber Resilience Act
(CRA), and the Corporate Sustainability Reporting Directive (CSRD), significantly impacts the requirements for GR) tools.

General Landscape
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Demand for GRC tools has grown significantly not only in the DACH region, the Issuer’s primary market, due to stringent
regulations and heightened enforcement of compliance standards. These trends have created opportunities for the Issuer’s
modular Saa$ platform, which provides scalable and customizable solutions.

The current market for GRC solutions is dynamic and highly competitive, offering substantial opportunities for the Issuer.
The GRC software market is influenced by several key drivers that are shaping demand for GRC solutions globally.

- Increasing Regulatory Complexity: The increasing complexity of regulatory frameworks, including GDPR, SOX, ERM,
ICS, ISM, DORA, CRA, and CSRD, is driving a higher control density for companies and significantly impacting the
requirements for GRC tools.

- Digital Transformation: The acceleration of digital transformation has amplified the importance of digital risk
management and compliance tools, mostly needed on a modular basis which enable real-time monitoring and
analytics capabilities.

- Globalization: Companies are often active in various jurisdictions and are facing diverse regulatory environments
and challenges.

- Cloud-Based Solutions: The global adoption of cloud-based software has significantly impacted on the GRC sector.
Cloud platforms provide scalability, cost efficiency, and ease of deployment, enabling organizations of all sizes to
access GRC tools.

- Focus on Data Security and Privacy: With the proliferation of remote work and the rise in data breaches,
organizations are prioritizing data security and privacy as critical components of their GRC strategies.

- Remote Work Environment: The ongoing shift towards remote and hybrid work environments has accelerated the
demand for GRC solutions that enable seamless oversight and risk management across distributed teams.

- Increased Risk Awareness: Growing regulatory scrutiny, high-profile data breaches, and evolving geopolitical
tensions have heightened awareness of risk across industries. Organizations are placing greater emphasis on
identifying, assessing, and mitigating risks to protect their reputation, financial health, and operational continuity.

- Al: The rapid integration of Artificial Intelligence (Al) into business operations is reshaping the GRC landscape by
enhancing automation, predictive analytics, and decision-making processes. Companies are adopting Al-driven
solutions to identify emerging risks, detect anomalies, and ensure regulatory adherence with greater efficiency.

- Machine Learning: Machine Learning (ML) is transforming risk management and compliance by enabling systems
to learn from data patterns and improve over time. In the GRC space, ML algorithms help organizations proactively
manage risks by identifying trends and predicting potential compliance breaches before they occur.

- Real-time monitoring: Real-time monitoring has become a cornerstone of effective GRC solutions, driven by the
increasing complexity of regulatory environments and the need for immediate risk mitigation. Organizations
require continuous oversight to track compliance, detect irregularities, and respond swiftly to potential threats.

Key competitors possess significant market share, brand recognition, and financial resources, enabling them to compete on
pricing, functionality, and customer acquisition. The competitive pressure from these incumbents poses challenges for the
Issuer, particularly in acquiring large enterprise clients and retaining market share in the highly competitive DACH region.

The Issuer also aims to expand into additional markets, including Austria, Nordics, and the United States, where GRC demand
is driven by local regulatory frameworks and evolving risk management practices. However, these markets present
additional challenges, including localized compliance needs and well-entrenched competitors.
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The GRC market continues to evolve, with trends such as Al-driven analytics, real-time monitoring, and integration with
broader enterprise platforms shaping the competitive landscape. To maintain relevance, the Issuer must navigate these
developments while addressing competitive pressures and meeting client demands for innovation and cost efficiency. This
dynamic market environment offers both significant growth potential and substantial competitive risks for the Issuer.

There are only very few regulatory requirements applying to the Issuer, but the Al Act might have an impact on the Issuer.
2.2.2. Products of the Issuer
2.2.2.1. MyGRC

The Issuer’s MyGRC solution (“MyGRC”) provides a centralized platform for managing GRC with tools for risk assessment,
internal controls, data protection, policy management, and third-party risk oversight. MyGRC enables companies to comply
with regulatory standards efficiently. It supports environmental, social, and governance (“ESG”) practices, business
continuity, and auditing, all accessible via secure, cloud-based servers in Switzerland. The platform is compliant with 1SO
27001 and includes robust security measures like two-factor authentication. The Issuer’s MyGRC Solution contains the
following modules:

- The internal control system (“ICS”) module strengthens compliance and risk management with automated tools
and a centralized dashboard. The ICS includes an Entity Level Control Statement for evaluating and improving
internal controls and an interactive control web for enhanced oversight. The platform automates processes and
integrates critical compliance tasks, enabling comprehensive risk assessment and streamlined management to
boost operational security and efficiency.

- The Risk Management module offers systematic tools for identifying, assessing, and monitoring organizational
risks. It includes customizable risk matrices, continuous tracking of potential threats, and options to create and
monitor tailored mitigation measures. These features support proactive risk management to align with business
goals and enable early response to evolving risks, adaptable to any Issuer structure.

- TheThird-Party Risk Management module helps organizations oversee vendor risks by offering tools for assessment
creation, ongoing risk monitoring, and timely remediation for vulnerabilities such as expiring certifications. This
solution includes a third-party registry for storing partner data, contracts, and deadlines, supporting compliance
and operational efficiency in managing external partnerships.

- The's Data Protection module ensures compliance with GDPR and Swiss revised Data Protection Act, featuring tools
for efficient data management, security, and automated compliance documentation. It includes pre-built policies,
easy workflows for creating required documents, and automated breach reporting and data subject response
features, all designed to streamline regulatory adherence and enhance data protection transparency.

- The's ISMS & Business Continuity Management module aids organizations in maintaining operational stability amid
threats by providing tools for risk identification, emergency planning, and compliance with international standards.
It enables systematic risk management and disaster preparedness, safeguarding critical assets and ensuring
uninterrupted business processes, which can enhance customer and partner trust.

- The Process Management module streamlines business workflows using Business Process Management 2.0
notation, allowing for intuitive process modeling and landscape design with drag-and-drop tools. It enhances
operational transparency through process versioning, monitoring, and exportable visual reports, helping
organizations track process improvements and manage risks effectively. This tool is essential for ensuring clear
communication across teams and refining processes to optimize efficiency.
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- The Policy Management module supports organizations in maintaining compliant and up-to-date policies with tools
for document creation, version control, and distribution. It includes automated workflows for approvals, employee
acknowledgment tracking, and audit trails to ensure policies are effectively managed and accessible across teams.
This module simplifies the process of policy adherence and alignment with regulatory standards.

- The ESG module facilitates the integration of ESG considerations into business practices. It offers tools for ESG
assessments, targeted risk management measures, and performance tracking aligned with global standards. A
comprehensive questionnaire helps map policies to ensure compliance with ESG standards, supporting a
sustainable corporate strategy.

- The Audits & Reports module streamlines auditing with tools for scheduling, checklist creation, and automated
report generation. It enables tracking of compliance tasks, audit trails, and corrective actions, helping organizations
stay accountable and meet regulatory standards. This module enhances transparency and simplifies the auditing
process, supporting data-driven compliance management.

2.3. Markets

The Issuer started distributing its GRC modules only in 2023. As per Reference Date, the Issuer has clients in Switzerland,
Austria, Belgium, and Germany. It is intended that the Issuer extends to business to the Netherlands, Luxembourg, the
Nordic States, the UK, and potentially to the United States of America.

2.4. Structure and Management Organization

The Issuer's Board of Directors currently consists of three members. The Chairman is Walter Jucker. The Issuer has no
managing director.

The Issuer also has a two-member Remuneration Committee chaired by Irina Kotorova.

Additional information on the members of the Board of Directors and the Remuneration Committee can be found in the
section “Information on the General Meeting, Board of Directors, Auditors and Other Governing Bodies”, p. 49).

Zazoon Germany AG, with registered address at: Herbertstr. 1A, 14193 Berlin, Germany, fully owned by the Issuer.

The primary purpose of Zazoon Germany AG is to distribute and support Issuer's products within the German-speaking EU
market.

Employees: 2 Employees

Key Figures: Please note that these figures reflect the unconsolidated balances prepared in accordance with IFRS. While the
consolidated financial statements are audited under the same standards as the Issuer, certain balances, such as
intercompany transactions between the Issuer and Zazoon Germany AG, are eliminated during consolidation and are
therefore not included in the audited consolidated figures.
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Zazoon Germany AG - Standalone IFRS Statement of Profit and Loss and Other Comprehensive Income

in EUR

30.06.2025

31.12.2024 31.12.2023 31.12.2022

Total Net Operating Revenue 220°000 441°626 o "]
Loss Before Interest, Taxes, Depreciotion, and

Amortization 1200 2452 (102°017) (4'742)
Loss Before Interest and Taxes 700 1947 (102°017) 0
Loss Before Taxes (1'600) (3°1580) (102°017) 0
Loss for the Year (1'600) (3'190) (102'017) ]

Zazoon Germany AG - Standalone IFRS Balance Sheet
in EUR

30. Jun 25 31. Dez 24 31 Dec. 2023 31 Dec. 2022
Assets
Total Current Assets 52°000 64’022 22'949 47508
Total Non-Current Assets 2'300 2426 690 "]
Total Assets 54300 67348 23’639 47’508
Equity and Liabilities
Liahilities
Total Current Liabilities 17'500 18°537 25°588 2’250
Total Non-Current Liabilities 98’344 108760 54°810 "]
Total Liabilities 115’844 127297 80398 2’250
Equity
Share Capital 50000 50000 50000 50000
Accumulated Loss Carried Forward (109'949) (106'759) (4'742) o
Met Loss for the period (1'595) (3'190) (102'017) (4'742)
Total Equity (61'544) (59'949) [56'759) 45°258
Total Equity and Liabilities 54'300 67'348 23’639 47508

Zazoon Germany AG - Standalone Key Financial Ratios

2.5. History of the Issuer

1999 - 2020

30.06.2025 31.12.2024 31.12.2023 31.12.2022
Debt to Equity Ratio {1.9) (2.1) (1.4) 0
Current Ratio 3.0 3.5 8 10
Operating Revenue Growth Rate (Annualized) -50.2% 100.0% 0.0% N/A
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In its early years, from 1999 to the end of 2003, the Issuer operated in the fields of hosting and software development. At
the end of 2003, Kurt Moser and Walter Jucker were non-executive members of the board. During this time, they acquired
about a 20% of the Shares of the Issuer. During this period, the Issuer operated exclusively as a consulting firm, generating
annual revenues between CHF 30,000 and CHF 50,000.

2020 - present

As of the year 2020, the Issuer has a new major shareholder, 2020 Management, and thus also a major shift in its operations,
goals, vision, and strategy. It was the inception of the Issuer’s journey to develop GRC software. Early 2023, the software
was ready to be launched, on a subscription basis to customers. In the beginning, the Issuer's customers were primarily
SMEs and over time it was able to acquire large and more reputable clients e.g. in payment services, pharmacies, and
accounting/audit/tax services. The Issuer had a net loss since the shift of the Issuer’s strategy and ownership in the year
2020. Since 2023, the Issuer has been generating revenues and is projected to have a net profit within the next three years.

On 12 December 2023, the Issuer conducted an ordinary capital increase through the offsetting of a claim amounting to CHF
1,000,000. The Issuer adopted a capital range (Kapitalband) on 8 February 2024 in the amount of CHF 1,000,000 which was
executed on 16 July 2024. On 27 May 2025, the Issuer conducted another ordinary capital increase through the offsetting
of a claim amounting to CHF 3,999,975. 2020 Management was the sole subscriber in all three capital increases.

The Board of Directors of the Issuer hereby confirms that, in its opinion, the working capital available to the Issuer is
sufficient for the Issuer’s current requirements for at least the next 12 months from the date of this Prospectus.

2.6. Concept of the Issuer

GRC platforms often require extensive customization, manual data entry, and intricate setups, which can slow down
processes, overwhelm teams, and lead to errors. Managing compliance, assessing risks, and handling third-party evaluations
manually or in siloed systems only adds to this challenge, leaving organizations struggling to stay agile and compliant.

The Issuer tackles these issues by providing a fully automated, streamlined GRC solution. Designed to replace the need for
endless spreadsheets and fragmented tools, the Issuer automates key compliance tasks, risk assessments, and data
protection processes in one centralized platform. Its automation reduces manual work, integrates seamlessly with existing
workflows, and scales effortlessly to meet an organization’s evolving needs. The platform not only simplifies GRC but also
offers real-time insights, allowing organizations to maintain compliance and mitigate risks without the typical complications.
By transforming governance into an efficient, user-friendly experience, the Issuer makes GRC management accessible and
efficient, empowering teams to focus on strategic initiatives rather than getting bogged down by tedious processes.

2.7. Revenue / Financials

In the year 2023, the Issuer generated revenues of CHF 146,173 (post restatement). Based on the financial statements as at
31 December 2024, the Issuer’s revenues are about CHF 456,910. The increase is due to the significantly larger customer
basis.

In the half-year 2025, the operating revenues were CHF 227,164, and annualized (based on recurring and expected
revenues) about CHF 454,328. The revenues may change significantly due to seasonal reasons, as the majority of
onboardings occur in Q4 of the fiscal year. As such, this amount may be understated.

The Issuer anticipates exponential revenue growth in the next years. In the opinion of the Board of Directors and the interim
chief financial officer, the working capital is sufficient.
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In the year 2024, the Issuer incurred management fees of CHF 1,302,000, which exceeded the total management fees of
CHF 984,698 for the fiscal year 2023. This is due to a structural change in the management, additional external staff costs,
and leadership functions.

In the half-year 2025, the management fees were CHF 651,000, and annualized (in this case, double the half-year amount)
about CHF 1,302,000. The management fees are expected to be identical to the fiscal year 2024.

The Issuer reports a negative equity position of CHF 4,446,186 and CHF 1'642’801 as at 31.12.2024 and 30.06.2025,
respectively.

Employee compensation and benefits expenses have risen from CHF 92,583 in 2023 to CHF 393,149 in 2024, due to staff
increase in Zazoon Germany AG.

In the half-year 2025, the employee compensation and benefits were CHF 170,934, and annualized (in this case, double the
half-year amount) about CHF 342,000. The change is due to one employee leaving Zazoon Germany AG in August 2025.

The Issuer's liquidity position is relatively similar in 2024 as it was in 2023.

2.8. Corporate Goals / Business Prospects

The Issuer’s primary corporate goal is to establish itself as a solid provider of GRC solutions in the global market, with a
particular focus on industries with high regulatory demands.

A key strategic objective is to expand its geographic presence beyond the DACH region into other mostly European markets.
The Issuer intends to achieve this through targeted marketing initiatives, strategic partnerships, and localized product
adaptations, enabling it to address diverse compliance requirements across different regions effectively.

The Issuer seeks to enhance its platform’s functionality by continuously investing in innovation, including real-time analytics,
Al-driven risk management, and seamless integrations with broader enterprise systems. These enhancements are designed
to meet evolving customer demands and to position the Issuer as a preferred partner for businesses navigating complex
regulatory landscapes.

2.9. Key Contractual Partners

2020 Management AG

The Issuer relies significantly on the services of its major shareholder, 2020 Management, particularly for management
services. This partnership enables the Issuer to maintain a lean operational structure while accessing the strategic and
operational leadership required to execute its business objectives. 2020 Management is also the biggest lender of the Issuer:

Outstanding Loan per 31 December 2022 — about CHF 2,387,000
Outstanding Loan per 31 December 2023 — about CHF 2'779°972
Outstanding Loan per 31 December 2024 — about CHF 4,179,444

Outstanding Loan per 30 June 2025 — about CHF 1,786,876

Dark Guard AG
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A strategic partnership with DarkGuard AG, a Swiss-based cybersecurity firm specializing in advanced information security
services, supports the Issuer's operations, particularly in enhancing the security of its products.

DarkGuard AG provides the Issuer with specialized cybersecurity services, including security strategy development,
detection and response mechanisms, and GRC advisory.

Various External Software Developers

Agreements with various external software developers to support the development and continuous improvement of its
modular GRC Saa$S platform. These contractual partners play a critical role in implementing updates, integrating new
features, and ensuring the platform remains competitive in addressing the evolving compliance and risk management needs
of the Issuer’s clients.

The use of external software developers enables the Issuer to maintain flexibility and scalability in its development processes
while managing costs efficiently. This arrangement allows the Issuer to access a diverse pool of expertise without the need
for a large in-house development team. The developers contribute to creating and refining key modules of the platform,
such as Risk Management, ICS and ISMS, ensuring that the software meets both regulatory requirements and client
expectations.

2.10.Investments

The Issuer developed its modular GRC Saa$ platform MyGRC. In addition to its software, the Issuer has strategically invested
in its subsidiary, Zazoon Germany AG, to support its geographic expansion goals.

The following amounts were invested into MyGRC: FY 2021 about CHF 393,000, FY 2022 about CHF 753,000, FY 2023 about
CHF 545,000, and FY 2024 about CHF 508,000. However, due to technical accounting principles, this amount was disallowed
to be capitalized in the financial statements.

Zazoon Germany AG was founded for EUR 50,000 in fiscal year 2022.
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3. INFORMATION ABOUT THE ISSUER

3.1. Legal Basis

Zazoon AG is a public limited Issuer in accordance with Art. 620 et seq. CO with registered office at Beethovenstrasse 11 in
8002 Zurich, Switzerland. The Issuer entered the commercial register of the Canton of Zurich on 23 December 1999
(commercial register no. CHE-101.131.450). The duration of the Issuer is unlimited. The Issuer’s website is
“www.zazoon.com”. Information on the website does not form part of the Prospectus.

3.2. Purpose

According to Art. 2 of the Articles of Association of the Issuer, the purpose of the Issuer is the following:

“The Company's purpose is to trade in all kinds of goods and to provide consulting services; it deals with project and process
management, software development in the areas of the Internet, IT, telecommunications, and multimedia. It can carry out
all commercial, financial, and other activities that are related to the Company's purpose, as well as acquire, develop,
manage, and exploit patents, licenses, and manufacturing processes.

The Company may establish branches and subsidiaries in Switzerland and abroad and participate in other companies in
Switzerland and abroad, as well as carry out all transactions that are directly or indirectly related to its purpose. The
Company may acquire, encumber, sell, and manage real estate in Switzerland and abroad. It may also undertake financing
for its own or third-party account and provide guarantees and sureties for subsidiaries and third parties.”

3.3. Financial Year

The Issuer's financial year lasts from 1 January to 31 December.

3.4. Articles of Association

The Issuer's current Articles of Association comply with the standard of articles of association for a listed company and have
implemented the new features of the new company law. In particular, they contain the implementation of the then
Ordinance against Excessive Compensation at Listed Companies (“VegiiV/ORAb”) on remuneration and the new company
law, insofar as this is legally permissible. The following articles are in this respect important:

- Art. 4: Form of the registered shares as uncertificated securities (within the meaning of Art. 973c or 973d of the
C0), as intermediated securities (within the meaning of the FISA) or as individual or global certificates;

- Art. 7: Opting-out (see section “Public Tender - Opting-Out”, p. 56);

- Art. 8: Annual individual election of the members of the board of directors, the chairman of the board of directors
and the independent proxy;

- Art. 9: A general meeting can be requested by shareholder or shareholders may put an item on the agenda;
- Art. 10: A general meeting may be held by electronic means;
- Art. 14: Independent proxy;
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- Art. 19: Duties of the board of directors;

- Art. 21: Remuneration Committee;

- Art. 23: Regulation regarding mandates outside the Company;

- Art. 24: Principles of remuneration for the board of directors and executive board;

The Articles of Association can be downloaded free of charge by interested persons at www.zazoon.com or obtained from
the Issuer, Zazoon AG, Beethovenstrasse 11, 8002 Zurich (telephone: +41 43 817 70 00; e-mail: “info@zazoon.com”) (see
also “APPENDIX VIII ” on p. 169).

3.5. Information on the General Meeting, Board of Directors, Auditors and Other Governing Bodies

General Meeting of Shareholders

The general meeting of the Issuer (“General Meeting”) is the supreme body of the Issuer and adopts its resolutions and
conducts its elections by an absolute majority of the votes represented, unless the law or the Articles of Association contain
deviating provisions.

According to the Articles of Association, the annual General Meeting must be held annually within six months of the financial
year (Art. 9). The meeting is convened in accordance with the Swiss Official Gazette of Commerce (“SOGC”) publication and
email or letter to the address last notified to the Issuer at least twenty days before the meeting. (Art. 9). The notice
convening the General Meeting announces the time and place of the General Meeting, the items on the agenda proposed
by the Board of Directors and the related motions, any items and motions proposed by shareholders as well as the type of
disclosure of shareholdings and a reference to the availability of the annual and audit reports for inspection by shareholders
at the Issuer's registered office.

Shareholders representing at least 0.5% of the share capital or votes may request that an item be included on the agenda.
Requests to add such items must be made in writing to the Issuer, stating the item to be discussed and the shareholder’s
proposal (Art. 9 of the Articles of Association).

Extraordinary General Meetings are convened as required. They are held at the request of the General Meeting of
Shareholders or the Board of Directors, at the request of the auditors or if one or more shareholders, whose shares together
represent at least 5% of the share capital or votes, submit a written request to the Board of Directors stating the items on
the agenda and the motions. The Board of Directors must convene the General Meeting within 6 weeks (Art. 9 of the Articles
of Association).

Board of Directors

In accordance with the Articles of Association, the Board of Directors consists of at least three to five members (Art. 16 of
the Articles of Association). The Board of Directors currently consists of three members. It is elected at the annual General
Meeting and in each case for a term of one year. There are no service contracts between members of the Board of Directors
with the Issuer or any of its subsidiaries providing benefits upon termination of employment. In view of the Issuer, all
members of the administrative, management, and supervisory bodies possess relevant expertise and experience. No
member has been convicted of fraudulent offences, involved in bankruptcies, receiverships, or liquidations, nor have they
faced public sanctions, incriminations, or disqualifications by regulatory authorities within the last five years.

The Board of Directors is composed as follows as at the date of issue of this Prospectus:
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Walter Jucker - President

Walter Jucker is an entrepreneurial and action-oriented leader with extensive experience in national and international
companies. Over the course of his career, he has demonstrated exceptional results as a CEO, CFO, and COO in rapidly
growing, innovation-driven markets, including telecommunications, global digital media, and IT services. With a strong
background in banking and finance, Mr. Jucker’s core strengths lie in strategic planning, implementing organizational
change, fostering direct client relationships, and leading teams to achieve ambitious goals.

Mr. Jucker has served as Chairman and is in the Board of Directors since 2004. Additionally, he holds board positions in
multiple innovative startups, including Quantos Group AG, MeineWelt AG and IQC-Group AG. His leadership across these
companies reflects his commitment to fostering growth, driving innovation, and achieving sustainable success.

Highlights of his career include the successful sale of Acetrax AG to BSkyB in 2013 during his tenure as CFO and COO, and
the development of Acetrax AG into the first global streaming platform before the emergence of Netflix. Mr. Jucker also co-
founded and chaired goloon AG and Unimontis Group, where he led groundbreaking efforts in European fax and email
broadcasting services, securing major clients such as UBS, Credit Suisse, and Roche, among others.

Earlier in his career, Mr. Jucker served as European Managing Director for Xpedite International, overseeing operations
across six subsidiaries in five countries. He achieved a 166% revenue increase over two years while integrating regional
subsidiaries and setting new profit benchmarks.

With a proven track record in innovation, operational excellence, and value creation, Walter Jucker continues to provide
strategic leadership and vision as President of the Board of Directors the Issuer. His extensive expertise and entrepreneurial
drive are instrumental in guiding the Issuer toward its growth and operational objectives.

Please note the following within the last five years: 1) there are four companies and partnerships where Walter Jucker has
been a member of the administrative, management or supervisory bodies or partner, which are: IQC-Group AG, Member of
the Board since 2018, Diligram AG, Vice Chairman since 2018, Quantos Group AG, Chairman since 2013, MeineWelt AG,
Chairman since 2014; 2) no convictions in relation to fraudulent offences; 3) one bankruptcy, receivership, liquidation or
company put into administration: Health Solutions Group AG, which was liquidated due to a lack of assets in February 2024,
and; 4) no official public incrimination and/or sanctions involving Walter Jucker by statutory or regulatory authorities
(including designated professional bodies) and he has never been disqualified by a court from acting as a member of the
administrative, management or supervisory bodies of an issuer or from acting in the management or conduct of the affairs
of any issuer.

In addition, please note that no conflicts of interests, other than the ones separately mentioned within this prospectus, have
been identified and that there are no family relationships to other persons referred to within this section.

Nabil Khokhar - Member

Nabil Khokhar is an accomplished executive with over 25 years of experience in technology, telecommunications, and
cybersecurity. He brings a wealth of expertise in IT governance, risk management, and operational excellence to the Issuer’s
Board of Directors. Currently, Mr. Khokhar serves as the Founder and CEO of DarkGuard AG, a Swiss-based cybersecurity
firm specializing in advanced information security services. Since founding the company in 2019, he has successfully driven
its growth and established it as a trusted provider in the cybersecurity sector.

Prior to DarkGuard AG, Mr. Khokhar held leadership roles at major multinational corporations. As Head of End User
Experience & IT Governance at Glencore (2015-2019), he reported to the CIO Office and was responsible for critical
programs in IT governance, risk compliance, cybersecurity, and operational technology. His work included managing end-
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user experience for trading platforms such as Bloomberg and Reuters/Eikon, ensuring robust cybersecurity programs, and
enhancing IT operational efficiency.

From 2012 to 2015, Mr. Khokhar served as Vice President of Network & Security at Swiss Re, where he oversaw global
service and product delivery for networks, telephony, and video systems. His duties included leading the Change Advisory
Board, managing the cybersecurity strategy, and optimizing service delivery through vendor management and continuous
improvement programs.

As a member of the Issuer’s Board of Directors, Mr. Khokhar leverages his extensive experience in cybersecurity, IT
governance, and operational management to support the Issuer’s strategic initiatives. His leadership and insights into risk
management and technology innovation are instrumental in helping the Issuer address evolving market challenges and
achieve its growth objectives.

Within the last five years, 1) there are two other companies and partnerships where Nabil Khokhar has been a member of
the administrative, management or supervisory bodies or partner: DarkGuard AG since 2020, and ReVolt AG since 2019; 2)
no convictions in relation to fraudulent offences; 3) no bankruptcies, receiverships, liquidations or companies put into
administration, and; 4) no official public incrimination and/or sanctions involving Nabil Khokhar by statutory or regulatory
authorities (including designated professional bodies) and he has never been disqualified by a court from acting as a member
of the administrative, management or supervisory bodies of an issuer or from acting in the management or conduct of the
affairs of any issuer.

In addition, please note that no conflicts of interests, other than the ones separately mentioned within this prospectus, have
been identified and that there are no family relationships to other persons referred to within this section.

Irina Kotorova - Member

Irina Kotorova is a highly skilled professional with over a decade of experience in project management, operations, and
business development across industries such as technology, renewable energy, and legal services. She brings extensive
expertise in GRC management to the Issuer’s Board of Directors.

Ms. Kotorova serves as Head of Operations at the Issuer, but is employed by its major shareholder, 2020 Management, a
role she has held since March 2021. In this capacity, she has been instrumental in developing the Issuer’s GRC software
platform. Working alongside the development team, she has directed the creation of critical systems, including internal
controls, operational risk management, third-party risk management, and data protection tools. Her leadership has
contributed significantly to the platform's robust functionality, addressing key compliance challenges for the Issuer’s clients.

Before joining the Issuer, Ms. Kotorova served as Senior Project Manager at SGEM Group (2015-2023), where she managed
renewable energy modernization and reconstruction projects. With oversight of multi-million-euro budgets, she
implemented effective reporting systems, managed contractor negotiations, and ensured adherence to risk and compliance
regulations. Her ability to manage complex projects and drive stakeholder collaboration was recognized as a key driver of

success.

Earlier in her career, Ms. Kotorova held project management roles at Lekvi Group and AV Legal. At Lekvi Group (2012—-2015),
she managed investment projects, performed market analysis, and built relationships with suppliers, partners, and
government authorities. At AV Legal (2011-2013), she focused on corporate tax restructuring, compliance, and regulatory
engagement, developing and monitoring tax strategies for clients.

As a member of the Issuer’s Board of Directors, Ms. Kotorova leverages her extensive experience in project management,
compliance, and operational excellence to contribute to the Issuer’s strategic direction. Her deep understanding of GRC
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processes and her leadership in building innovative solutions make her a valuable asset in advancing the Issuer’s objectives
and navigating the competitive GRC market.

In the past five years, Irina Kotorova has not served as a member of administrative, management, or supervisory bodies in
other companies or partnerships and there have been no convictions related to fraudulent offenses, no instances of
bankruptcy, receivership, liquidation, or administration involving her. Additionally, she has not faced any official public
incrimination or sanctions from statutory or regulatory authorities, nor has she been disqualified by a court from acting in
such capacities.

In addition, please note that no conflicts of interests, other than the ones separately mentioned within this prospectus, have
been identified and that there are no family relationships to other persons referred to within this section.

Bayan Furutan — Interim Chief Financial Officer and Authorized Signatory

Bayan Furutan serves as the interim Chief Financial Officer of the Issuer, focusing on overseeing financial operations and
ensuring fiscal responsibility. In this role, he drives strategic financial planning while leveraging his expertise to align financial
oversight with the Issuer’s broader objectives. Renowned for his innovative approach to corporate finance, Mr. Furutan has
written on the intersection of finance and creativity, bringing fresh perspectives to traditional financial strategies. His
insights support the Issuer’s leadership team. Mr. Furutan is employed by 2020 Management.

In the past five years, Bayan Furutan has not served as a member of administrative, management, or supervisory bodies in
other companies or partnerships and there have been no convictions related to fraudulent offenses, no instances of
bankruptcy, receivership, liquidation, or administration involving him. Additionally, he has not faced any official public
incrimination or sanctions from statutory or regulatory authorities, nor has he been disqualified by a court from acting in
such capacities.

In addition, please note that no conflicts of interests, other than the ones separately mentioned within this prospectus, have
been identified and that there are no family relationships to other persons referred to within this section.

Remuneration of the Board of Directors

Only Walter Jucker as the Chairman received a remuneration in the fiscal year 2023 in the amount of CHF 5,000. No other
remuneration was distributed or agreed upon in the period of 2020 to 2022, and as of 2024, in order to help the Issuer
financially during the pre-sale development, as has been discussed previously.

Remuneration Committee

With the entry into force of the revision of the Swiss company law on 1 January 2023, the provisions of the VegiiV/ORAb
were essentially transferred to the CO. At the extraordinary General Meeting of the Issuer held on 14 November 2024, two
members of the Board of Directors were elected as members of the Remuneration Committee for a term of office until the
end of the 2025 annual General Meeting, namely Nabil Khokhar and Irina Kotorova (chairwoman). It is otherwise self-
constituting. The Remuneration Committee has a preparatory function and supports the Board of Directors in particular
with the strategic direction of the Issuer, the preparation of the remuneration report and the preparation of the vote at the
annual General Meeting on the remuneration of the Board of Directors.
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There have been no convictions for crimes or misdemeanors in the last five years against the members of the Board of
Directors, nor have there been any proceedings by the statutory authorities or regulatory authorities (including designated
professional associations) that are ongoing or have been concluded with a sanction.

Executive Board

The Issuer has currently no Executive Board, only on an interim basis with management function (2020 Management interim
management services).

Equity-based Compensation for Board of Directors and Employees

As per Reference Date, there is no equity based compensation.

Loans and Credits to Members of Governing Bodies and Related Parties of the Issuer

The Issuer has no outstanding loans to members of its governing bodies or related parties.

Audit Company

The extraordinary General Meeting dated 14 November 2024 elected Ferax Treuhand AG (CHE-106.507.226), Letzigraben
89, 8003 Zurich, Switzerland, as the auditor of the Issuer for a term of one year. Ferax Treuhand AG is supervised by the
Audit Oversight Authority in Bern, Switzerland.

2020 Management AG

The management company providing services to the Issuer is 2020 Management AG, Beethovenstrasse 11, 8002 Zurich,
Switzerland, +41 (58) 255 27 30, “info@20twenty.ch”.

3.6. Publications / Communications

The Issuer publishes an annual report and a semi-annual report each year and provides regular information on important
events in the Issuer. Information on the Issuer and its business activities can be found on the Issuer's website:
www.zazoon.com. The Issuer's official publication medium for public announcements to shareholders is the SOGC. Pursuant
to Art. 31 of the Articles of Association, notices to shareholders are legally valid in writing or by e-mail to the addresses listed
in the share register.

3.7. Dividends

Subject to the statutory provisions on the distribution of profits, in particular Art. 671 et seq. CO, the balance sheet profit is
at the disposal of the annual General Meeting. All Shares are equally entitled to dividends. No dividends have been
distributed since the Issuer was founded. The Board of Directors intends to continue this dividend policy and therefore not
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to propose a dividend distribution to the General Meeting in the next three to five years, but to use the available funds for
further investments or to cover the Issuer's costs. There is no particular dividend policy in place with the Issuer.

3.8. Capital and Voting Rights

Share Capital

The Issuer's share capital amounts to CHF 3,038,950 and is divided into 30,380,950 fully paid-up Shares with a par value of
CHF 0.10 each.

On 11 May 2021, an ordinary capital increase in the amount of CHF 500,000 was carried out through offsetting, for which
Walter Jucker received 28,231,390 shares of the Issuer with par value of CHF 0.01 and Kurt Moser received 21,768,610
shares of the Issuer with a par value of CHF 0.01. On 12 December 2023, an ordinary capital increase of CHF 1,000,000 was
carried out through offsetting, for which 2020 Management received 10,000,000 Shares each. By the resolution dated 8
February 2024, the Issuer approved a capital band of CHF 1,000,000, and on 5 August 2024, another ordinary capital increase
of CHF 1,000,000 within the capital band was carried out, again through the offsetting of a claim by 2020 Management, for
which 2020 Management received 10,000,000 Shares. These shares were issued at the par value, which in comparison to
the current offering price, is significantly lower.

On 27 May 2025, an ordinary capital increase of CHF 3,999,975 was carried out through offsetting, for which 2020
Management received 380,950 Shares at CHF 10.50 each.

Treasury Shares

The Issuer does not hold any treasury shares.

Outstanding Conversion and Option Rights, Bonds, Debts and Contingent Liabilities

The Issuer has no outstanding conversion and option rights, share and profit participation certificates, bonds, or debts. For
contingent liabilities, please refer to the financial figures in this Prospectus (See section “PRESENTATION OF FINANCIAL
INFORMATION”, p.18)

Description of the Shares

The Shares are structured as a global certificate in accordance with Art. 973b CO (see section “Structure as Global Certificate
and Intermediated Securities”, p. 62). The global certificate is deposited with SIX SIS AG. The main register is kept at SIX SIS
AG. The global certificate is entered in the main register at SIX SIS AG. Intermediated securities are created when the
securities are credited to the securities account in accordance with the FISA. The Shares of the Issuer are credited as
intermediated securities via the SIS system to the securities account notified to the Issuer by the respective shareholders.
Shares that qualify as intermediated securities may only be disposed of in accordance with the rules set out in the FISA.

It is intended that the 30,380,950 Shares are admitted to trading on a Trading Venue.

The Issuer is free to convert the Shares into another form at any time and without the consent of the shareholders, and to
withdraw shares held as intermediated securities from the custody system. It bears the costs for this. Pursuant to Art. 4 of
the Articles of Association, shareholders have no right to conversion of Shares issued in a certain form into another form or
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to the printing and delivery of certificates, but may at any time request the Issuer to issue a certificate of the shares held by
them in accordance with the share register or other registers.
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Shareholders’ Rights

Each Share has one vote at the General Meetings. Voting rights can only be exercised if the shareholder concerned is entered
into the Issuer's share register as a shareholder with voting rights.

All Shares are entitled to dividends in the same way. In the event of the dissolution of the Issuer, all Shares participate
equally in any liquidation proceeds. The shareholders are entitled to all rights in accordance with the provisions of the CO,
unless the Articles of Association provide otherwise.

Shareholders do not have to pay a transaction fee for the dividend payment.

3.9. Public Tender - Opting-Out

According to Swiss law, anyone who acquires equity securities directly, indirectly or in concert with third parties and thus,
together with the securities they already own, exceeds the threshold of 33 1/3 % of the voting rights of a target company,
whether exercisable or not, is generally obliged to make a public tender offer in accordance with Art. 135 and 163 of the
Federal Act on Financial Market Infrastructures and Market Conduct in Securities and Derivatives Trading (“FMIA”). In its
Articles of Association, the target company can raise the limit to 49% of the voting rights (so-called “opting-up”). However,
before listing their equity securities, companies can stipulate in their Articles of Association that an acquirer is not obliged
to make a public offer in accordance with Art. 135 FMIA (so-called “opting-out”) (see Art. 125 FMIA). The Issuer has made
use of this opting-out option (see Art. 7 of the Articles of Association) to the effect that an acquirer of the Issuer's equity
securities is not obliged to submit a public tender offer in accordance with Art. 135 FMIA (Art. 125 para. 3 FMIA). The
regulations apply to public takeover bids for equity securities of companies domiciled in Switzerland or abroad, provided
that at least some or most of their shares are listed on a Swiss stock exchange. It is not yet sure, whether the Issuer will file
a motion of the listing of its Shares in Switzerland or not. In case the Issuer will not file a motion for the listing of the Shares
in Switzerland, but on a Trading Venue in another jurisdiction, the respective national laws apply of the place of the Trading
Venue with respect to the public tender respectively the opting out.

3.10. Disclosure

Anyone who directly, indirectly or in concert with third parties acquires or sells shares or rights listed on at a Swiss Trading
Venue to acquire or dispose of Shares and thereby reaches the threshold of 3, 5, 10, 15, 20, 25, 33 1/3, 50 or 66 2/3 % of
the voting rights, whether exercisable or not, must notify the Issuer and the respective Trading Venue in accordance with
Art. 120 FMIA. The notification must be received in writing by the Issuer and the stock exchange within four trading days of
the notification obligation arising. The Issuer shall publish the notification within two trading days of receipt of the
notification. This obligation only applies if the Shares are listed in whole or in part in Switzerland. It is not yet sure, whether
the Issuer will file a motion of the listing of its Shares in Switzerland or not. In case the Issuer will not file a motion for the
listing of the Shares in Switzerland, but on a Trading Venue in another jurisdiction, the respective national laws apply of the
place of the Trading Venue with respect to the public disclosure of major shareholdings.

3.11. Management-Transactions

The Issuer intends to list the Shares on a Trading Venue. Companies, whose equity securities are listed on a Trading Venue
are in Switzerland required, pursuant to respectively applicable Trading Venue’s Listing Rules (“Listing Rules”), to ensure
that members of the Board of Directors and management report transactions involving the Issuer’s equity securities or
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related financial instruments to the Issuer which then are forwarded to the respective Trading Venue. Within Europe, this
is regulated in the Market Abuse Regulation (MAR) - Regulation (EU) No. 596/2014.

The Issuer therefore requires members of the Board of Directors to disclose all transactions they have conducted involving
the Issuer’s equity securities or related financial instruments.

3.12. Significant Shareholders

The Issuer is aware of the following shareholders who hold 3% or more of the voting rights in the Issuer.

1) 2020 Management AG — 69.80%
2) Jerome Bischof — 8.64%
3) Ulrich Schneider — 3.30%

Please note that 2020 Management AG’s UBO is Jerome Bischof. As such, as UBO, as of the date of this prospectus, Mr.
Bischof owns a total of 78.44% of the Issuer.

3.13. Capitalization and Indebtedness

The following table shows the Issuer's capitalization and debt according to the statutory audited standalone financial
statements in accordance with the Swiss Code of Obligations as of 31 December 2024 (see section “APPENDIX VI ”, p. 148):

Zazoon AG 2024

Determination of Over-Indebtedness

Assets
Total Assets 623’150
Total Liabilities 5'522'013

of which is Covid-19 loan... -

... to be considered (max. CHF 500'000) -

of which debt with subordination
Share Capital 3'000'000
Accumulated Profit (+) or loss (-) -3'948'635
Net Income -3'950'228
Total Equity and Liabilities 623'150

Calculations to determine over-indebtedness

Net assets, taking into account Covid-19 loan:

Assets 623150
./. Relevant debt capital 5'522'013
= Net assets (incl. Covid-19 loan) -4'898'863

Net asset, taking into account Covid-19 loan and subordination:

Calculation of over-indebtedness

Assets 623'150
./. Relevant debt capital 462'013
= Net assets (incl. Covid-19 loan and subordination) 161"137
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The following table shows the Issuer's capitalization and debt according to the unaudited standalone financial statements
in accordance with the Swiss Code of Obligations as of 30 June 2025 (see section “Appendix VIl ”, p. 166):

Zazoon AG 30.06.2025

Determination of Over-Indebtedness

Assets 1°266°065
Total Assets 1'266°065
Total Liabilities 3'153°007

of which is Covid-19 loan... -

... to be considered (max. CHF 500°000) -

of which debt with subordination
Share Capital 3'038°095
Accumulated Profit (+) or loss (-) -3'936'984
Net Income -988°053
Total Equity and Liabilities 1'266°065

Calculations to determine over-indebtedness

Net assets, taking into account Covid-19 loan:

Assets 1'266'065
./. Relevant debt capital 3'153'007
= Net assets (incl. Covid-19 loan) -1'886'942

Net asset, taking into account Covid-19 loan and subordination:

Calculation of over-indebtedness

Assets 1'266'065
./. Relevant debt capital 853'007
= Net assets (incl. Covid-19 loan and subordination) 413'058

These tables should be read in conjunction with Art. 725b CO and in particular with the Statutory Audited Annual Financial
Statements in accordance with the Swiss Code of Obligations for the Fiscal Year 2024 (see section “APPENDIX VI ”, p. 148)
and the Unaudited Financial Statements in accordance with the Swiss Code of Obligations for the period ending 30 June
2025 (see section “Appendix VIl 7, p. 166). Please note that the following mitigating factors exist:

- The Issuer has the majority of its debt subordinated, but at least in the amount of the over indebtedness. This
remains to be the case as of the Reference Date.

- On 5 August 2024, 2020 Management AG converted CHF 1,000,000 of outstanding debt into equity.
- 0On 27 May 2025, 2020 Management AG converted CHF 3,999,975 of outstanding debt into equity

According to Art. 725b CO, if there is justified concern that the Issuer’s liabilities are no longer covered by its assets, the
Board of Directors shall immediately prepare an interim account at going concern values and liquidation values. An interim

account at sale values is not required if it is assumed that the Issuer will continue to operate. In order for the Issuer to be
considered going concern, the necessary liquidity must be available to ensure solvency. However, since the Issuer has been
over-indebted since prior to the legal changes effective as of 01 January 2023, and thus no changes have been noted,
management and the board of directors have determined that no such statements are necessary.
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3.14. Accounting

Since 2021, the Issuer's Financial Statements have been prepared in accordance with IFRS. The financial statements for the
years 2021, 2022 and 2023 were audited by Grant Thornton AG in accordance with IFRS, and the Issuer's statutory Financial
Statements, which were subject to a statutory audit by the same party under Swiss audit standards, for the years 2022 and
2023, as well as the IFRS and Swiss Statutory Financial Statements audited by Ferax Treuhand AG for the fiscal year 2024
can be found in the section “PRESENTATION OF FINANCIAL INFORMATION” on p. 18, as well as “APPENDIX Il ”, P. 76,
“APPENDIX IV ”, P. 104, “APPENDIX V ”, P. 128 AND “APPENDIX VI ”, P. 148 OF THIS PROSPECTUS.

3.15. Significant Changes since the Balance Sheet Date

Since the reporting date of the annual financial statements 31 December 2024, the following significant events have
occurred.

Extraordinary Shareholders Meeting for a Capital Increase

The Board of Directors has passed a resolution for a capital increase. This was approved by the majority of the shareholders
at the extraordinary shareholders meeting on 27 May 2025. The total increase was CHF 3,999,975 (of which CHF 38,095 was
in share capital and CHF 3,961,880 was additional paid in capital). The capital increase has been notarized and is in the
process of being published in the commercial register as of the date of this prospectus. Please refer to the notarized articles
of association (“APPENDIX VIII “ on p. 169).

3.16. Litigation and Compliance

The German financial regulator BaFin has raised suspicion that the Issuer may be offering shares publicly in Germany through
intermediaries without the required prospectus, violating EU Prospectus Regulation.

On 22 July 2024, BaFin raised concerns regarding the Issuer’s activities in Germany. BaFin suspected that the Issuer was
offering Shares to the German public through Meier & Partner Vermégensverwaltung AG, Switzerland, and PBT Consulting
GmbH, Switzerland, without the required prospectus. This suspicion extended to the involvement of Meier & Partner
Vermoégensverwaltung AG and PBT Consulting GmbH, in facilitating these offerings. The Issuer has contacted the respective
entities to obtain a negative confirmation from both firms, ensuring that all activities involving the Issuer’s shares are to be
discontinued.

Furthermore, on 4 November 2024, BaFin issued a warning regarding Capital Impact Corp, based in North Vancouver,
Canada. The company operates through the website capitalimpactcorp.com and offers financial services, including shares,
without providing the securities prospectus required under German law. The Issuer was not contacted by BaFin with respect
to this warning.

In its report dated 5 December 2025, the Issuer’s statutory auditor, Ferax Treuhand AG, noted that the Issuer does not
currently maintain an Internal Control System (IKS) for the preparation of the annual financial statements that is fully
documented in accordance with the requirements set by the Issuer’s board of directors and applicable Swiss law.

Based on this finding, the auditor concluded that the Internal Control System does not comply with the requirements of
Swiss law and that the existence of such an Internal Control System for the preparation of the annual financial statements
could therefore not be confirmed.

The Issuer is aware of this deficiency and has initiated measures to further formalize, document and enhance its internal
control framework. However, as of the date of this Prospectus, these measures have not yet been fully implemented.
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Further to the above, there are no governmental, legal or arbitration proceedings either pending or threatened of which
the issuer is aware) during the previous 12 months which may have, or have had in the recent past significant effects on the

issuer and/or its profitability.

The Issuer complies with the corporate governance regimes applicable to the Issuer.
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4. INFORMATION ABOUT THE OFFER AND THE SHARES

4.1. General Information about the Offer

This Offer relates to 2,000,000 Shares, being registered shares of the Issuer from the holdings of 2020 Management each
representing par value of CHF 0.10 per share and with full dividend rights as from 1 January 2026. There are no restrictions
on the free transferability of the Shares. The total share capital amount of the Issuer is CHF 3,038,095 and is divided into
30,380,950 registered shares at CHF 0.10 each. The Shares will be offered to the public in the European area, especially
Liechtenstein, Austria, Germany and Luxemburg, plus Switzerland. The Offer may be revoked anytime by the Board of
Directors. The public offer, if any, is announced by advertisements in these mentioned countries.

Prior to this offer, 2020 Management AG held about 69.80% of the Issuer’s shares (in number of shares: 21,206,997) and
post offer they will have a residual balance of about 64.02% of the Issuer’s shares (in number of shares: 19,206,997).

4.2. Offer Period, Price and Settlement

The Offer Period within which the Selling Shareholder will carry out advertisement activities in the European economic area
plus the region of Switzerland and Liechtenstein begins on 12 February 2026 and ends one year thereafter on 11 February
2027. The Offer Price shall be determined by the Board of Directors and will be communicated on the website of the Issuer:
www.zazoon.com. The Offer Price may be adjusted (increased or reduced) in the course of the Offer Period depending on
investor demand and response. The settlement of the Shares and the transfer of the shares will take place between the
bank of the seller and the bank of the buyer of the shares with the involvement of SIX SIS AG and without the involvement
of an offering placing bank or person. The Issuer will not receive any payments in connection with the acquisition of the
Shares. New shares will not be issued. Settlement of the purchase price for the Shares plus any bank charges and
commissions is settled between the seller's bank and the buyer's bank. No costs or taxes will be incurred on the part of the
Issuer in connection with the acquisition. Investors who intend to buy for the Sale Shares shall submit their subscription
offer online and directly with the Issuer via its website “www.zazoon.com”. The Selling Shareholder (2020 Management AG,
Beethovenstrasse 11, 8002 Zurich, Phone: +41 58 255 27 30, Email: “info@20twenty.ch”, UID: CHE-375.21.547, LEI:
9845000FT97CF3ABN779) reserves the right to (i) reduce the number of Shares offered and/or (ii) extend or reduce the
Offer Period and/or revoke the Offer at any time at its sole discretion. If use is made of the option to amend the terms and
conditions of the Offer, the amendment will be published via electronic media at the Issuer's website www.zazoon.com and
as a supplement to this Prospectus.

4.3. Listing

Shares might be traded on a Trading Venue, provided that the Issuer files a motion for listing the Shares at a Trading Venue
and the approval of such listing application in accordance with the Listing Rules of the corresponding Trading Venue. The
Board of Directors has not yet taken a final decision on where to file a motion for the listing of the Shares, but intends to list
the Shares in the near future.

4.4. Paying Agent

The income, interest, and capital service as well as all other usual administrative activities are carried out in Switzerland by
ISP Securities AG, Bellerivestrasse 45, 8008 Zurich, Switzerland as the official paying agent.
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4.5. Structure as Global Certificate and Intermediated Securities

The Shares are structured as a global certificate in accordance with Art. 973b CO. The global certificate is deposited with SIX
SIS AG. To be structured as intermediated securities, the global certificate is entered in the main register of SIX SIS AG. When
the securities are credited to the securities account, intermediated securities are created in accordance with the FISA (see
section “Description of the Shares” on p. 54)

4.6. Restrictions on Transferability and Tradability

There are no restrictions in the Articles of Association on the transferability or tradability of the Shares that go beyond the
general legal provisions in Switzerland for the transfer of registered shares. The Shares are freely tradable and have been
entered into the SIX SIS AG system, enabling electronic transfer (see section “Description of the Shares” on p. 54). However,
there are certain restrictions on sale under foreign law (see section “RESTRICTIONS OF THE OFFER” on p. 15)

4.7. Security Number / ISIN / Ticker

Provided the listing application will be approved by the corresponding Trading Venue, the Shares exclusively consist of
registered shares with the following identification details:

Security number: CH1163569887

ISIN: CH1163569887

Ticker symbol: ZAZN (if available)

Trading currency: CHF

4.8. No Sales Block (No Lock-up)

Neither the Issuer nor the members of the Board of Directors or certain anchor shareholders have undertaken not to issue
or sell, directly or indirectly, Shares or to take economically comparable actions or to announce their intention to take such
actions after the first trading day of the Shares on the Trading Venue, provided the listing application will be approved.

4.9. Sales Restrictions under Foreign Law

The distribution of this Prospectus and the Offer and sale of Shares are subject to restrictions under certain jurisdictions.
Persons in possession of this Prospectus are requested by the Issuer to inform themselves in advance about such selling
restrictions and to comply with them accordingly (see sections “IMPORTANT NOTICE TO INVESTORS”, p. 2; “RESTRICTIONS
OF THE OFFER”, p. 15)

4.10.No Market Maker

The Issuer may appoint one or more market makers for the potential listing of its Shares at a Trading Venue, provided the
listing application will be approved. However, the Issuer is under no obligation to appoint such market makers or to continue
cooperation with an existing market maker. The Issuer has not yet appointed a market maker for the listing of the Shares.
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In general, currently no stabilization activities are planned for the listing of offering; consequently, there is no designated
stabilization period, and no stabilization manager has been appointed.

4.11.Valuation of the Shares

The valuation of the Issuer was conducted using a combination of methodologies to ensure a balanced and well-supported
estimate of its value. The Issuer engaged an external valuation company, Brandon Valorisation, 64, rue Tiquetonne F-75002
Paris, which valuated the Issuer (“Valuation Report”). Based on the Valuation Report, the financial value of the Issuer is CHF
225 Mio., which is CHF 7.50 per Share. The following is based on the Valuation Report.

The Valuation Report was based on several assumptions, in particular regarding the Issuer’s roadmap to 2030:
2024-2025: Laying the Foundation

- Geographical Expansion (Phase 1): Strengthen the DACH region, expand MyGRC in the UK, and pilot MyStaff App
in the UK and US, focusing on healthcare.

- Product Development: Enhance MyGRC modules (Risk Management, GDPR, ISMS), optimize MyStaff App for
document lifestyle management and compliance tracking, and introduce Al-driven features in both products, like
predictive compliance and automated workflows.

- Partnerships and Sales: Onboarding 5 strategic IT partners every six months, launch target key sectors (healthcare,
finance, BFSI), and emphasize direct B2B sales for SMEs and large enterprises.

2026-2028: Scaling

e  Geographical Expansion (Phase 2): Launch in the United States and expand to Nordic countries, Asia, Latin America,
and Africa with localized solutions.

e Innovation: Integrate cybersecurity and comprehensive ESG solutions into MyGRC, and develop sector-specific
enhancements for MyStaff App with advanced Al features.

e  Growth: Acquire 80 customers annually, split between SMEs and large enterprises, and establish local sales teams
in key markets.

2029-2030: Achieving Global Market
e Market: Establish MyGRC and MyStaff App as global leaders in GRC and document management, respectively.

e Innovation: Roll out advanced Al tools for real-time compliance and predictive analytics while promoting
sustainability.

e Revenue Milestones: Achieve £20 million in annual order volume, driven by product scalability and geographic
diversification.

As of end of 2024, the Issuer had 16 clients. Based on the Valuation Report, it was assumed that the Issuer will have end of
2025, 88, end of 2026, 237 and of 2027 480 and end of 2028, 850 clients and thus an annual total client number growth of
between 77 and 386% which should lead to a total revenue of CHF 59,409,500 end of 2028.

The Valuation Report used the Discounted Cash Flow (DCF) method to estimate the Issuer’s value by projecting future cash
flows and discounting them to present value using a rate that reflects the investment risk.
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The goal of acquiring a large number of new customers annually could fall short, particularly in highly competitive markets
or in cases of delayed market entry.

The valuation relies on significant discount rates (19% for MyGRC), reflecting the inherent risks. The terminal value is based
on a stable and relatively high long-term growth factor. If the market grows more slowly or the demand for GRC solutions
stagnates, this could negatively impact the estimated company value. Entering new markets (e.g., the United States, Asia)
further carries the risk that the products may not achieve expected revenues due to local preferences or existing
competition. Finally, the business strategy relies heavily on partner networks to minimize distribution costs and revenues in
multiple currencies could be affected by exchange rate fluctuations, particularly in emerging markets with high inflation or
unstable currencies.

The scope of what lies within the Issuer’s influence is related to its business operations, strategic decision making, as well
as its general conduct. All external factors, which may have a material influence on the performance of the Issuer, are
outside of the Issuer’s control and thus not within its power to change or influence.

The Valuation Report can be reviewed at the Issuer’s premises. Kindly contact the Issuer directly in order to obtain insight
into the Valuation Report. Please note that the Issuer’s internal valuation also utilizes the same method (DCF) but differs
significantly in its assumptions. The Valuation Report takes a more conservative approach, while the Issuer employed an
optimistic outlook. As such, in order to balance the two perspectives, the Issuer decided to value the Shares in this
prospectus to CHF 10.50, which should serve as maximum price for the Offer Price.

The Issuer confirms that this information has been accurately reproduced and that as far as the Issuer is aware and is able
to ascertain from information published by Brandon Valorisation, 64, rue Tiquetonne F-75002 Paris, France, no facts have
been omitted which would render the reproduced information inaccurate or misleading. Brandon Valorisation does not
have any material interest in the Issuer.

The interim chief financial officer confirms that the profit forecast or estimate has been compiled and prepared on a basis
which is both:

a. comparable with the Issuer’s historical financial information; and

b. consistent with the Issuer’s accounting policies.
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6. TAXES AND CHARGES

6.1. General

The following information contains an overview of the Swiss tax consequences arising in connection with the acquisition,
holding and sale of Shares. Important: This summary contains only general information and does not claim to be exhaustive.
In particular, it does not take into account any special tax situations of individual shareholders. The summary is based on
current Swiss tax legislation and the practice of the Swiss tax authorities as in force or applied at the time of publication of
this Prospectus. The tax laws and their interpretation as well as the practice of the tax and the practice of the tax authorities
may be subject to changes and, in particular, changes with retroactive consequences. Potential investors are therefore
requested to consult their tax, legal or financial advisor with regard to their personal tax situation and the tax consequences
of acquiring, holding, selling, or otherwise transferring Shares.

6.2. Taxation of the Issuer

The Issuer is subject to ordinary taxation in the Canton of Zurich, Switzerland. It is subject to direct federal tax and cantonal
and municipal taxes on its profits and capital. The creation and increase of the par value of participation rights is also subject
to issuance tax (Emissionsabgabe).

6.3. Income and Profit Taxes during the Holding Period of Shares

Swiss resident individuals who hold the Shares as part of their private assets and receive dividends or other monetary
benefits from the Issuer are liable to pay income tax at federal, cantonal, and municipal level on the corresponding income.

Companies based in Switzerland and individuals who hold the Shares as part of their business assets are required to include
dividends or other monetary benefits from the Shares in their income statement. The balance of this statement, in turn,
forms the basis for corporate profit tax or for income tax at federal, cantonal, and municipal level.

6.4. Withholding Tax on Dividends during the Holding of Shares

Dividends or other monetary benefits paid by the Issuer to a shareholder (including liquidation dividends, insofar as they
exceed the par value of the Shares, and bonus shares) are subject to Swiss withholding tax, which currently stands at 35 %.

Domestic shareholders can claim the withholding tax in their tax return and receive a full refund, provided they correctly
declare the income. For foreign shareholders, the refund depends on a double taxation agreement between Switzerland
and the shareholder's country of residence or registered office.

6.5. Wealth and Capital Tax while Holding Shares

Shareholders (natural persons or legal entities) who are resident or with registered office in Switzerland or are otherwise
subject to Swiss taxation are usually subject to wealth tax for these shareholdings (natural persons) or these shareholdings
form part of the capital subject to capital tax at cantonal and municipal level.
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6.6. Income and Profit Taxes on the Sale of Shares

Individuals resident in Switzerland who hold the Shares as part of their private assets are in principle not subject to any
income tax at federal, cantonal or municipal level on capital gains from the sale of the Shares, subject to certain exceptions.
Conversely, losses on the sale of Shares cannot be deducted from taxable income. For Swiss based legal entities and
individuals who hold the Shares as part of their business assets, the realized capital gains from the sale of Shares are subject
to corporate income tax or income tax at the federal, cantonal, or municipal level.

6.7. Donation and Inheritance Taxes

The transfer of Shares free of charge by way of a gift or inheritance may be subject to cantonal and/or municipal gift or
inheritance tax.
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EXPLANATIONS REGARDING THE CONTENT OF THE PROSPECTUS

This Prospectus has been prepared in accordance with the applicable legal requirements. Zazoon AG, Beethovenstrasse 11,
based in 8002-Zurich, Switzerland, assumes full responsibility for the content and completeness of this Prospectus and

confirms, after thorough review, that the information contained in this Prospectus is correct to the best of its knowledge
and that no material facts have been omitted.

Zurich, 12. February 2026

Waltere Jucker Irina Kotoroua
12. Feb. 2026 12 Feb 2026
Walter Jucker, President of the Board of Directors Irina Kotorova, Member of the Board of Directors
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APPENDIX | — CERTIFIED COMMERCIAL REGISTER EXTRACT OF ZAZOON AG DATED
07.01.2025

Commercial register of canton Zurich

Company No, Legal form Registerad | Struck off Transfer CH-020.3.022.652-8
from: 1
CHE-101.131.450 Limited or Corporation 23.12.1909 ta:
LEINWTIREIR L e
Ent| Ca| Registered name Ref| Registered office
1 Zazoon AG 1| Bietikon
17 (Zazoon Lid.) (Zazoon SA) 5| Zirich
Ent| Ca| Share caplital Paig-in Denomination of shares Enl| Ca| Regisiered address
1 SHF406'080.00 CHFE-186'002.60 | 1'006-irhaberaktien-zu GHF-100:00 1| 5| Riedstrassa3
2| 10 40980-Namenaktien-zu SHF-16:60 BA63 Dietiken
10| 11 40'900000- Namanakien 7u-CHF 0.0 5| 7| Beethovenstrasse3
11| 13 CHF506'000:00 GHF500'000:60 | 50'000'000-Nemenakiien-2u-GHF-0:03 8602 Zirich
13| 15 GCHF006860-00 CHF-1'000'000.60 | 400'000'000-Namenalitien 2u-CHF-0:01 7 Besthavenstrasse 11
150 17{  CHFZ000960:00| CHE2'D00'005.00 | 20:000'000-Namenaklien-zu-GHE 040 8002 Ziirich
17| 20 GHF3 00006600 CHFE-3006'602.60 | 36900NN-Namenakien 2 CHFO-10
20 CHF 303808500 CHF 3'038'095.00 | 30'380'950 Namanakiien 2u CHF 0.10 o .
Ent| Ca | Purpose Enti Ca | Additional addresses

1| B} Enbwickiung-Yerkadf-und-Lizerziersngven-informatii-und-niemetidsungen:
Beteiligung-an-anderr-Unternehmen-mit-glelchen oder-Shrlichen-Zwecken:

Hendel it Waren-aller-Art-nsbesendere mitHard-une-Softwaleldsungen-kann
Hegenschaften-erwerben-verwalten- veriussern und-iberbauen:

B Die Geselischaft bezivackt den Handel mit Waren sller Art sowle das Erbringen

ven Dienstleistungen im Bereich Consulting; sie befasst sich mit Projekl- und
Prozessmanagement, Softwareentwickiung in den Bereichen intarnet, IT,
Telekommunikation und Multi Media. Sie kann alle kommerziellen, firanziellen

-und anderen Titigkeiten.ausiiben, welcha mit dem Zwack der Gasallschaft in
ainem Zusammenhang stehen, sowie Patente, Lizenzen und Herstellungsverfahran
erwerben, entwickeln, verwalten und verwerten. Die' Gesellschaft kann
Zwelgniederfassungen und Tnchtergeselfsmaften im In- und Ausland errichten und
sich an anderen Unfernehmen im In- und Ausland beteiligen sowle alle Geschafie
tétigan, die direkt oder indirekt mit ihrem Zweck in Zusammenhang stehen.

Die Gesellschaft kann im In- und Ausland Grundeigenturn erwerben, belasten,
veraussern und verwalten, Sie kann auch Finanzierungen fir eigene oder framde
Rechnung vormehmen sowie Garantien und Birgschaften fiir Tochfergesallschaften
und Dritte eingehen.

Ent| Ca | Remarks o Ref| Date of the articles of assoziation
11 8| Bie-Mitteilungen-an-die-Akliondre eriolgen-dureh-Publikation-im-SHAB: 1] 30111895
2| 17| Bie-Uberiragbarkeit-der Namenaktier-istnach-Meassgabe der-Statulen-beschréinkt: 2| 17.02.2000
8| 10| Mitteiiengen-an-die-tkilonére-erfolgen-perBriet-cder Telefa-an-die-im-Adkdienbuch sl 12.12.2002
verzeichneten-Adressern:
8| 18| SemassErkifrung-ver 24402043 wurde-auf-die-eingesehrinkie Revision-verzichtet: 6 UT_-".11.2D13
10] 17| Mitteiiungen-an-die-Akliondre erfaigen-per Brief-Telefax-oder-E-Meil an dis-im 10} 27.10.2020
Aktienragister verzeichneten-Adressen: 11} 17.41.2020
1 Ordentfiche Erhéhung des Akfienkapitals. 13| 14.05.2021

13 Bai der ordentlichen Kapitalerhdhung vom 11.05.2021 werden Forderungen in der 15| 12122023
Héhe won CHF 500'000.00 verrachnet, woflir 50°000'000 Namenaklien zu SHF 0.01 ' e

ausgegeben werden, _ 16| 08.02,2024
15 Ordentliche Erhshung des Aktienkapitals. 17| 16.07.2024

16] 19) Die-Gesellschafthatmit Beschlussvorn-08-02:2024-ein-Kapitelbane-geméss-ndherer | 17 05.08.2024
Hmschreibunginden-Statutenteschiossen:

17 Mitteilungen an die Akliondre erfolgen per Brief oder E-Mail an die im Aktienregister o b
verzeichneten Adressen,
17 Ordentliche Kapitalerhdhung innerhalb des Kapitalbandes,
20 Ordentliche Erhéhung des Aktienkapitais.
Zirich, 30.12.2025 Continued on the following page

Page 68 out of 222
Zazoon AG - Prospectus as of 12 February 2026



Commercial register of canton Zurich

CHE-101.131.450 Zazoon AG Zibrich 2
All entriss :
Ent|Ca| Particular events - - Ref| Official publication medium
15 Verrechnung einer Forderung von CHF 1°000°000, wofiir 10'000'000 Namenaklien zu 1i$HAB
CHF D,1ﬂ'ausgsg5d;an werden. |
17 Verrechnung siner Forderung von CHF 1'000'000.00, wofir 10'000'000 Namanaktien zu
CHF 0.10 ausgegeben werden. .
20 Bel der Kapitalerhthung vom 27.05.2025 wird eine Forderung von CHF 3'989'675.00
verrechnet, wofir 380'850 Mamenaktien zu CHF 0.10 ausgegeben werden.
Ref| JoumalNa. | Joumnal date | SOGC SOGC date_|Ref| Joumal No. | Jounaldate | SGGC SOGC date
1 28627 23.12.1999 29121989 |1 445481 19.11.2020 1005029901 24 11.2020
2 5469| 02,03.2000 08.03.2000 12 6908| 12.02.2021 1005102937  17.02.2021
3 28038| 24.11.2000 30.11.2000 |13 22332| 21052021 | 1008193757 27.05.2021
4 29982 ‘:5,1‘1-_2001 21.11.2001 14 13248; 28.03.2023 1005713673 31.03.2023
5 35854 17,12.2003 20453300 23122002 |15 51832 15.12.2023 | 1005915090 20.12:2023
B 21074 23.07.2004 2382720 29.07.2004 16 7613| 15.02.2024 1005965426 20,02, 2024
7 1?21'9. 24052012 €6065624 30.08.2012 17 35486 13.08.2024 1006107911 16.08.2024
& 35782 08.11.2043 M770s7 13.11.2013 18 53346 05.12.2024 1006199687 10.12:2024
9 31360f 07.00.2017 AT46617 12.08.2017 19A 26315 13.06.2025 1004368917 18.06.2025
10 42492] 05.11.2020 1005018814 10.11.2020 20 27773| 23.06.2025 1006366757 26.06.2025 |
FniMa| Ca |[Persenal details Raole Signing authority
1 2| Adamantidis; Georgios-vor-Kétiken, in-Baden member-of-the-board | individual-signing-autherity
1 4| Contraling & Organtsatisn-tanter-inr bangnau-AS auditor
2 6| Urternahrer Palrickvon-Schiipfhelm-und-Bistiken:in-Zilrich ehairparson-ofthe joint signing-suthority {any-two-to
; ' bosd sign)
z Sm | Mitller-BavidvenKradeif-Sehtnenbergin-WohlenAG memberofthebeard | jointaigning-autherity-fany-twe to
i sigit}
2 3| Steiner-Renatovon-Behénis-n-Zirich merriber-of the-beard | jaint-signing-autherity-{any-twe-te
sign)
4 6 | Ard-©-Treuhand-und-Wirtschaftspriffung-SmbH; in-Baden auditor
4 6m| Meser-Kurt-vor-Réthenbach-m-Emmental-in-Erenbach-ZH member-ofthe-board | witheutsigning-autherity
4 6m | ducker-Weiterven-REt ZH-in-Meilen member-of the-board | withaut-signing-authority
5| 6| Miller-Bavit-vorn-kradel-Schinenbergin-Siglisterd membier-afthe board | jeintslgning-acthority-{any-twoto]
g siger '
6| 9m|dueker-Waltsr-vorRiiZHr-Mellen engimerson-ofthe Individual-sigring-autherity
board
&| 7m theser-turt-vor-Réthenbach-im Emmentat-n-Srenbach-2H vige-chairpersan-oi-the | individual signing-autherity
' hesrd
8| | 7m|DMS-Treuhand-uneFinarzASHn-Cham atditor
7| 9| Meoser-Kurl-vorRéthenbachim-Emmentat-in-Herliberg | viee-eheirpersen-of-the | individual-sigring-aatherity
d | board
7 B | BMS-Treuhapd-urd-Finaaz AG-EH-17&-0-816762-%-in-Gham audilor
4 Jucker, Walter, von Riiti (ZH), in Erenbach (ZH) l chairperson of the joint signing authority (any two o
: board sign)’
k] 10| Begali-Mareervan2idehHn-Stéfa. mermberofthe-board | joirtaigning-autherity fany-twerto
: sigm)
10 Knokhar, Danish Mabil, britischer Staatsangehriger, in Horgen member of ihe'board | joint signing authority (any two to
| -sign)
|12 18 Beck-Richard-Maximilian- deulscher-StaalsangehdrgerinBedin | memberofthe-bosard | jointsigning-suthority-fany-twe-to
' {BE) sign)
14 Furutan, Bayan Chandler, von Zirich, in Erlenbach {ZH) limited joint signing authority
: - _ {any two 1o sign}
14| | 18m| Koterove-irine;-isehechische-Stestsangehargs:-in-Zirieh lmited joint sigring-aulhority
: ) T
Zurich, 30,12.2028 Continued on the following page
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Commercial register of canton Zurich

CHE-101.131.450 Zazoon AG Ziirich 3
All entries
EntMo| Ca | Personal details Role Signing authority
18 Kotorova, Irina, tschechische Staatsangehorige, in Zirich member of the board | limited joint signing authority
(any two to sign)
18 Ferax Treuhand AG (CHE-106.507.226), in Zurich auditor
Zrich, 30.12.2025 This extract from the cantonal Registry Office is not valid without

the original authentication on the left. The extract contains all valid
entries as well as any deleted entries for the company in question.
On special request it is also possible to provide an extract containing
only the valid entries. The Commercial Registry Office of the Canton
of Zurich does not accept any liability for this extract from the
Commercial Register not being accepted as sufficient proof of the
facts stated therein at its place of destination.
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APPENDIX Il = UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS IN ACCORDANCE
WITH IFRS OF THE ISSUER AS OF AND FOR THE FINANCIAL PERIOD ENDED 30
JUNE 2025

ZAazoon

IFRS Consolidated Financial Statements for the
Fiscal Period 30.06.2025

Zazoon AG
Beethovestrasse 11
8002 Zurich
Switzerland
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ZAZoon

Consolidated Balance Sheet

as at 30 June 2025
(expressed in Swiss Franc - CHF)

30 June 2025 31 Dec. 2024

Assets
Current
Cash and Cash Equivalents 637594 237'975
Accounts Receivable, Third Parties 58’755 71’694
Current Accounts Receivable, Affiliated, net 177'268 154’268
Other Current Assets 12’451 37°'077
Total Current Assets 886°068 501014
Non-Current
Non-Current Accounts Receivable, Affiliated, net 0 0
Loans Receivable (Shareholder and Affiliated) 7’000 7'000
Right-of-Use Assets 256’576 288’648
Property, Plant, and Equipment 5'789 6’998
Other Non-Current Assets 20071 20071
Total Non-Current Assets 289436 322°717
Total Assets 1'175’504 823’731
Equity and Liabilities
Liahilities
Current
Accounts Payable, Third Parties 81’627 41’360
Lease Liabilities, Current 65'164 63’432
Other Current Liabilities 81’827 130278
Total Current Liabilities 228618 235°070
Non-Current
Loans Payable (3rd Party) 0 0
Loans Payable (Shareholder and Affiliated) 2'371'743 4'783'882
Lease Liabilities, Non-Current 217944 250’965
Total Non-Current Liabilities 2589688 5034847
Total Liabilities 2'818'305 5'269'917
Equity
Share Capital, Paid In 3'038'095 3000000
Additional Paid in Capital 3'961'880 0
Capital Contributions, Reserves 925’007 925’007
Currency Translation Difference (1'436) (1°436)
Accumulated Loss Carried Forward (8'369°757) (5'772'209)
Net Loss for the period (1'196’590) (2'597'548)
Total Equity {1'642°801) {4’446’186)
Total Equity and Liabilities 1'175’504 823’731
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ZAZoon

Consolidated Statement of Profit and Loss and Other

Comprehensive Income

for the period ended 30 June 2025
(expressed in Swiss Franc - CHF)

30.06.2025 2024

Revenue from Contracts with Customers 207'807 418790
Other Income 19357 38'120
Total Net Operating Revenue 227'164 456°910
Development Services {132°805) (334'756)
Employee Compensation and Benefits (170'934) (393'149)
Management Fees (651°000) (1'302'000)
Other Operating Expenses (343'877) (661’146}
Loss Before Interest, Taxes, Depreciation, and
Amortization (1'071°452) (2°234°141)
Depreciation and Amortization (33'281) (66'562)
Loss Before Interest and Taxes (1°'104°733) (2°300°703)
Interest Expense (87'736) (266'334)
Finance Expense 4’558 (13’153)
Loss Before Taxes (1’187°911) (2’580°130)
Tax Expense (8'679) (177358)
Loss for the Year (1'196’590) (2'597'548)
Other comprehensive income 0 0
Comprehensive Loss for the Year {1’'196°590) (2’597'548)
Loss per Share
Basic Loss per 100 Shares (3.99) (10.94)
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ZAazoon

Consolidated Statement of Cash Flows

for the period ended 30 June 2025
(expressed in Swiss Franc - CHF}

30.06.2025 2024

Operating Activities

Loss for the Year {17196’590) {2'597'548)
Non-cash Adjustments 649281 1'431°218
Net Changes in Working Capital (29’381) 188’965
Taxes Paid 0 (2'561)

Net Cash from Qperating Activities (576°690) (879°926)

Investing Activities
Investments in Tangible Assets 0 (3'243)
Net Cash from Investing Activities 0 (3243)

Financing Activities

Proceeds from Borrowing 1'012'894 1'073'795
Payments of Loans Issued 0 (234'960)
Proceeds from Capital Contributions 0 128’594
Repayments of Leasing Liabilities (31'289) (56'269)
Interest Paid (7'786) (18’020)
Net Cash from Financing Activities 973’819 893’141
Net Change in Cash and Cash Equivalents 397’129 (90'028)
Cash and Cash Equivalents, Beginning Balance 237'973 319'200
Exchange Differences on Cash and Cash Equivalents 2’492 8’801
Cash and Cash Equivalents, Ending Balance 637'594 237’973
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Zazoon

Consolidated Statement of Changes in Equity

for the period ended 30 June 2025
{expressed in Swiss Franc - CHF}

. Additional Paid in Current.:y Capital Retained Earnings )
Share Capital X Translation o Total Equity
Capital X Contributions (Loss)
Difference
Balance at 01 January 2025 3'000°000 0 (1'436) 925007 (8'369'757) (4'446186)
Currency Translation Difference 0 0 0 0 0 0
Capital Contributions from Loans Below Market Interest Rates 0 0 0 0 0 0
Issue of Share Capital 38'095 3'961'880 0 0 o] 3'999°975
Profit {Loss) for the Year 0 0 0 0 (1'196'530) (1'196'590)
Balance at 30 June 2025 3038095 3'961°880 {1'436) 925007 {9°566°347) (1’642'801)
Balance at 01 January 2024 2'000°000 0 {5'208) 717'083 (5'772'209) (3'061'034)
Currency Translation Difference 0 0 4472 0 0 4472
Capital Contributions from Loans Below Market Interest Rates 0 0 0 207924 o] 207'924
Issue of Share Capital 1'000°'000 0 0 0 o] 1'000°000
Profit {Loss) for the Year Q 0 0 Q {2'597'548) (2'597'548)
Balance at 31 December 2024 3060000 0 {1'436) 925°007 (8'369°757) (4’4467186)
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Zazoon

GRC MADE SIMPLE

APPENDIX Ill - AUDITED CONSOLIDATED FINANCIAL STATEMENTS IN ACCORDANCE
WITH IFRS OF THE ISSUER AS OF AND FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2024 (with 2023 — as the comparative figure — restated)

FER:X

Report of the statutory auditor to the General
Meeting on the consolidated financial state-
ments 2024
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Zazoon

GRC MADE SIMPLE

FER:X

Report of the statutory auditor
to the general meeting of
Zazoon AG, Zurich

Zurich, December 5, 2025

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Zazoon AG (the Company) and its subsidi-
aries (the Group), which comprise the consolidated balance sheet as at December 31, 2024, the con-
solidated statement of profit and loss and comprehensive income, the consolidated statement of cash
flows and the consclidated statement of changes in equity for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information.

In our opinion the accompanying consolidated financial statemens give a true and fair view of the con-
solidated financial position of the Group as at December 31, 2024 and of its consclidated financial per-
formance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards and comply with Swiss law.

Basis for Opinion

We conducted our audit in accordance with Swiss law, International Standards on Auditing (ISA) and
Swiss Standards on Auditing (SA-CH). Our responsibilities under those provisions and standards are
further described in the “Auditor's responsibilities for the audit of the Consclidated Financial State-
ments” section of our report. We are independent of the Group in accordance with the provisions of
Swiss law, together with the requirements of the Swiss audit profession, as well as those of the Inter-
national Ethics Standards Board for Accountants’ Infernational Code of Ethics for Professional Ac-
countants (including International Independence Standards) (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and approptriate to provide a basis
for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to note 24 “Procedures and Going Concern” in the consolidated financial state-
ments. The Group incurred a net loss of CHF 2°’597°548 during the year ended December 31, 2024
and, as of that date, the Group's liabilitis exceeded its total assets by CHF 4'446'186. As stated in note
24, these events or conditions, along with other matters as set forth in note 24, indicate that a material
uncertainty exists that may cast significant doubt of the Group’s ability to continue as a going concern.
Our opinion is not qualified in respect of this matter.

Qther Matter

The consolidated financial statements of the Group for the year ended December 31, 2023 were not
audited.

Other information

The Board of Directors is responsible for the other information. The other information comprises the
information included in the annual report, but does not include the consoclidated financial statements,
the stand-alone financial statements and our auditor’s reports thereon.

Our opinion on the consclidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated.

Member of EXPERTsuisse

=]

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

KR
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Zazoon

GRC MADE SIMPLE

FERiX
Board of Directors' responsibilities for the Consolidated Financial Statements
The Board of Direclors is responsible for the preparation of the consolidated financial statements,
which give a ture and fair view in accordance with IFRS and the provisions of Swiss law, and for such
internal control as the Board of Directors determines is necessary to enable the preparation of consoli-
dated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consclidated financial statements, the Board of Directors is responsible for assessing
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern, and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Group or to cease cperations, or has no realistic alternative but to do so.

Auditor’s responsibifities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial state-
ments as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with Swiss law, ISA and SA-CH will always de-
tect a material misstatement when it exists. Misstatements can arise from fraud or error and are con-
sidered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated financial statements.

A further description of our responsibilities for the audit of the consolidated financial statements is lo-
cated on EXPERTsuisse’s website at hitps://www.expertsuisse.ch/enfaudit-report. This description
forms an integral part of our report.

Report on other legal and regulatory requirements

In accordance with Art. 728a para. 1 item 3 CO and PS-CH 890, we have determined that an internal
control system designed in accourdance with the requirements of the Board of Directors for the prepa-
ration of the consolidated financial statements is not documented in writing in all material areas.

In our opinion, the internal control system does not comply with Swiss law, which is why we cannot
confirm the existence of an internal control system for the preparation of the consoclidated financial
statements.

We would also like to point out that, contrary to the provisions of Art. 639 para. 2 CO, the Annual Gen-
eral Meeting did not take place within six months of the end of the financial year.

We recommend that the consolidated financial statements submitted to you be approved.

Ferax Treuhand AG

3

. i
Renzo Peduzzi Mujo Selimovic

Licensed Audit Expert Licensed Audit Expert

Auditor in charge
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GRC MADE SIMPLE

ZAZoon

IFRS Consolidated Financial Statements for the
Fiscal Year 2024
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Zazoon AG
Beethovestrasse 11
8002 Zurich
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Zazoon

GRC MADE SIMPLE

Consolidated Balance Sheet

as at 31 December 2024
(expressed in Swiss Franc - CHF)

Notes 31 Dec. 2024 31 Dec. 2023

Assets
Current
Cash and Cash Equivalents 5 237'975 319'202
Accounts Receivable, Third Parties 7 71’694 0
Current Accounts Receivable, Affiliated, net 8 154’268 0
Other Current Assets 6 37°077 238’120
Total Current Assets 501014 557322
Non-Current
Non-Current Accounts Receivable, Affiliated, net 8 0 90’469
Loans Receivable {Shareholder and Affiliated) 6 7000 o]
Right-of-Use Assets 9 288648 352’792
Property, Plant, and Equipment 11 6998 6'173
Other Non-Current Assets 6 200071 20’652
Total Non-Current Assets 322°717 470°086
Total Assets 823’731 1'027°408
Equity and Liabilities
Liahilities
Current
Accounts Payable, Third Parties 12 41’360 96’120
Lease Liabilities, Current 9 63’432 56'269
Other Current Liabilities 12 130278 37’064
Total Current Liabilities 2357070 189°453
Non-Current
Loans Payable {3rd Party) 0 206’667
Loans Payable (Shareholder and Affiliated) 53 4'783'882 3'377'925
Lease Liabilities, Non-Current 9 250’965 314’397
Total Non-Current Liabilities 5'034°847 3’898°989
Total Liabilities 5'269'917 4'088’442
Equity
Share Capital, Paid In 13 3'000°000 2’000°000
Capital Contributions, Reserves 13 925'007 717083
Currency Translation Difference 13 (1°436) (5'908)
Accumulated Loss Carried Forward (5'772°209) (3'704°678)
Net Loss for the period (2°597°548) (2'067'531)
Total Equity (4'446’186) (3'061°034)
Total Equity and Liabilities 823’731 1'027’408
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Zazoon

GRC MADE SIMPLE

ZAzZoon

Consolidated Statement of Profit and Loss and Other
Comprehensive Income

for the year ended 31 December 2024
{expressed in Swiss Franc - CHF)

Notes 2024 2023
Revenue from Contracts with Customers 15 418790 104’800
Other Income 15 38'120 41’373
Total Net Operating Revenue 4567910 146’173
Development Services (334'756) (556’067)
Employee Compensation and Benefits (393'149) (92'583)
Management Fees 16 (1/302'000) (984'698)
Other Operating Expenses 16 (661'146) (254'933)
Loss Before Interest, Taxes, Depreciation, and
Amortization (2234°141) (1°'742°108)
Depreciation and Amortization 9,11 (66'562) (60065)
Loss Before Interest and Taxes (2’300°703) {1'802°173)
Interest Expense 17 (266’334) (249'954)
Finance Expense 17 (13'153) (3'850)
Loss Before Taxes (2'580°190) {2°055’977)
Tax Expense 18 (17°358) (11'554)
Loss for the Year {2’597'548) (2'067°531)
Other comprehensive income 0 0
Comprehensive Loss for the Year (2'597'548) (2'067°531)
Loss per Share
Basic Loss per 100 Shares 14 (10.94) (19.85)
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Zazoon

GRC MADE SIMPLE

Consolidated Statement of Cash Flows

for the year ended 31 December 2024
{expressed in Swiss Franc - CHF)

Operating Activities

Notes 2024 2023

Loss for the Year

(2'597'548) (2'067°531)

Non-cash Adjustments 19 1'431'218 1'380°387
Net Changes in Working Capital 19 188'965 6'333
Net Changes in Deferred Tax Assets 0 0
Taxes Paid {2'561) (1’553)
Net Cash from Operating Activities (979°926) (682°364)
Investing Activities
Investments in Tangible Assets (3'243) 0
Net Cash from Investing Activities (3°243) 0
Financing Activities
Proceeds from Borrowing 20 1'073'795 898’476
Payments of Loans Issued (234'960) 0
Proceeds from Capital Contributions 128594 113’700
Repayments of Leasing Liabilities 20 (56'269) (51’324}
Interest Paid 20 (18'020) (19'104)
Net Cash from Financing Activities 8937141 941°748
Net Change in Cash and Cash Equivalents {90’028) 259’384
Cash and Cash Equivalents, Beginning Balance 319200 63’483
Exchange Differences on Cash and Cash Equivalents 8’801 {3'667)
Cash and Cash Equivalents, Ending Balance 5 237'973 319’200
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Zazoon

GRC MADE SIMPLE

Consolidated Statement of Changes in Equity

for the period ended 31 December 2024
(expressed in Swiss Franc - CHF)

. Additional Paid in Currenfy Capital Retained Earnings 5
Share Capital \ Translation e Total Equity
Capital X Contributions (Loss)
Difference
Balance at 01 January 2024 {with prior period adjustments) 2'000°'000 [¢] (5'908) 717°083 {5'772°209) {3'061'034)
Currency Translation Difference 0 0 4’472 0 0 4'472
Capital Contributions from Loans Below Market Interest Rates 13 0 0 0 207924 0 207'924
Issue of Share Capital 13 1’00¢°000 0 0 0 0 1'000°'000
Profit (Loss) for the Year 0 0 0 0 (2’597'548) {2'597'548)
Balance at 31 December 2024 3°000°000 0 {1'436) 925°007 (8'365°757) (4'446'136)
Balance at 01 January 2023 1'000°000 0 0 0 {3'704’678) {2'704'678)
Currency Translation Difference 0 0 (5'908) 0 0 (5'908)
Capital Contributions from Loans Below Market Interest Rates 13 0 0 0 717°083 0 717083
Issue of Share Capital 13 1'000°000 0 0 0 0 1'000°'000
Profit (Loss) for the Year 0 0 0 0 (2'067’531) {2'067'531)
Balance at 31 December 2023 2000°000 ) (5’908) 717°083 {57772°209) {3'061°034)
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Zazoon

GRC MADE SIMPLE

Notes to the Consolidated Financial Statements ending 31.12.2024

1. Nature of Operations

The principal activities of Zazoon AG is the internal development of the Zazoon software and the services rendered in connection thereto. The Zazoon software is an
online GRC (Governance, Risk, and Compliance) and Data Protection tool developed by Zazoon AG. Founded in 1999 in Zurich (Switzerland), the company developed a
RegTech Saa$ platform that automates and streamlines Data Protection, Governance, Risk ment and Compliance pr . The platform’s five main modules
are: Policy Management, Internal Control System, Risk Management, Vendor Management and Data Protection. The Services rendered by Zazoon AG will generally fall
into onc of two categories:

- Offering the Zazoon software as a service {SaaS) far external use. This will be done by offering a subscriptian service.
-Zazoon AG will conduct a one time implementation for each new client during the onhoarding process.
- Zazoon AG also conducts management and or consulting services, though this is not part of its main revenue model.

2, General Information and Statement of Compliance with IFRS
Zazoon AG is a corporation, incorporated and domiciled in Switzerland. Its registered office and principal place of business is Beethovenstrasse 11, 8002 Zurich,
Switzerland. Zazoon AG's shares are not listed on any stock exchange.

The consolidated financial statements of Zazoon AG have been prepared in accardance with International Finanelal Reporting Standards (IFRS) as issucd by the
International Accounting Standards Board {IASB). The consolidated financial statements have been prepared on a historical cost basis, except for financial assets that
have been measured initially at fair value.

The consclidated financial statements for the year ended 31.12.2024 {including comparatives) were approved and authorized for issue by the board of directors on
01.12.2025 {see Note 24). Under applicable Swiss law, amendments to the financial statements are not permitted after approval.

3. Summary of Accounting Policies
3.1 - Overall Considerations
The consolidated financial statements have been prepared using the significant accounting policies and measurement bases that are in effect at
31.12.2024, as summarized below. These were used throughout all perieds presented in the consolidated financial statements, unless noted
otherwise.

An overview of standards, amendments and interpretations to IFRSs issued but not yet effective, and which have not been adopted early by Zazoon
AG, are presented in Mote 4.

3.2 - Foreign Currency Translation

Functional and presentation currency

The consolidated financial statements are presentad in currency CHF {Swiss Francs), which is alsa the functional currency of Zazoon AG. All amounts
have been rounded to the nearest franc, unless otherwise stated. Accordingly, small differences may arise between the rounded amounts and the
underlying accounting records or totals.

Foreign currency transactions and balances

Foreipn currency transactions are translated into the functional currency, using the exchange rates prevailing at the dates of the transactions {spot
exchange rate). Foreign exchange gains and losses resulting from the settlement of such transactions and from the remeasurement of monetary items
denominated in foreign currency at year-end exchange rates are recognized in profit or loss.

Non-monetary items are not retranslated at year-end and are measured at historical cost {translated using the exchange rates at the transaction date),
except for non-monetary items measured at fair value which are translated using the exchange rates at the date when fair value was determined.

3.3 - Operating Expenses
Operating expenses are recegnized in profit or loss upen utilization of the service or at the date of their origin.

3.4 - Property, Plant, and Equipment

Furniture, IT equipment, and other equipment

Furniture, IT equipment, and other equipment are initfally recognized at acquisition cost or manufacturing cost, including any costs directly
attributable to bringing the assets to the location and condition necessary for it to be capable of operating in the manner intended by Zazoon AG's
management. Furniture, IT equipment, and other equipment are subsequently measured using the cost model: cost less accumulated depreciation
and impairment losses.

Depreciation is recognized on a straight-line basis to write down the cost less estimated residual value of furniture, IT equipment, and other
equipment. The following useful lives are applied:

« IT equipment: 2-5 years

¢ Furniture and other cquipment: 3-12 years
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Zazoon

GRC MADE SIMPLE

Zazoon

Notes to the Consolidated Financial Statements ending 31.12.2024

3. Summary of Accounting Policies (cont.)
3.5 - Leased Assets {Including Subleases)
Leases as a Lessee
Zazoon AG assesses whether a contract is or contains a lease at inception of the contract. At lease commencement date, Zazoon AG recognizes a right-
of-use asset and a |ease liability in its consolidated balance sheet.

The economic ownership of a leased asset is translerred to the lessee il the lessee bears substantially all the risks and rewards of ownership of the
leased asset. Where Zazoon AG is a lessee in this type of arrangement, the related asset is recognized at the inception of the lease at the fair value of
the leased asset or, if lower, the present value of the lease payments plus incidental payments, if any. The lease liability is recognized as the present
value of the lease payments plus incidental payments.

The depreciation of the right-of-use (ROU) assct gonerated through the lease is depreciated over the lease term, on a straight line basis, including any
extension options that management is reasonably certain will be exercised. The corresponding lease liability is reduced by lease payments net of
finance charges. The interest element of lease payments represents a constant preportion of the outstanding capital balance and is charged to profit
or loss, as interest expense over the period of the lease.

The ROU asset is measured for impairment indicators at the end of every fiscal period. None were noted to date. Please refer to Note 3.6 for more
infermation.

Zazoon AG utilizes the incremental borrewing rate, because as the lease contracts are negotiated with third parties, it is not possible to determine the
interest rate that is implicit in the lease. The incremental barrowing rate is the estimated rate that Zazoon AG would have to pay to borrow the same
amaunt over a similar term, and with similar security to obtain an assct of equivalent value. The estimation is based on the market rates for a lean of a
similar size and similar length, plus a risk premium for Zazoon AG's specific factors that are taken into consideration (such as the age of the company,
the capital structure, and the financial outlook of its operations).

Leases as a Lessor, including Subleases

Zazoon AG partially subleases its office spaces that are leased by Zazoon AG. The sublease was classified by reference te the ROU asset arising from
the head lease, rather than by reference to the underlying asset. Thus, since the sublease does not constitute the transfer of the econemic ownership
af the leased asset (through the head lease), the net precent value (NPY) of all the lease payments made by the sublecsor does not exceed at least half
af the ROU asset generated under the head lease, and the lease can be terminated at any point by Zazoon AG or the sublettar with a 6 month notice,
Zazoon AG has determined that the sublease is recognized as an operating lease. Lastly, as at 31.12.2024, the sublease has been terminated with an
ending date of 31.08.2025. Therefore, Zazoon AG continues to account for the lease liability and ROU asset on the head lease like any other lease. The
received lease payments on the operating sublease agreements are recognized as other income on an effective basis over the lease term. Associated
costs, such as maintenance and Insurance, are recognized identically as incurred,

3.6 - Impairment Testing of Property, Plant, and Equipment

For impairment assessment purposes, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-generating
units). As a result, seme assets are tested individually for impairment and some are tested at cash-generating unit level. All individual assets or cash-
generating units are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable.
An impairment loss is recognized for the amount by which the asset’s or cash-generating unit’s carrying amount exceeds its recoverable amount,
which is the higher of fair value less costs to sell and value-in-use. To determine the value-in-use, management estimates expected future cash flows
from each cash-generating unit and determines a suitable interest rate in order to calculate the present value of those cash flows. The data used for
impairment testing procedures are directly linked to Zazoon AG's latest budget, adjusted as necessary ta exclude the effects of future recrganizations
and asset enhancements. Discount factors are determined individually for cach cash-gencrating unit and reflect management's assessment of
respective risk profiles, such as market and asset-specific risk factors. Impairment losses for cash-generating units reduce first the carrying amount of
any goodwill allacated to that cash-generating unit. Any remaining impairment loss is charged pro rata to the other assets in the cash-generating unit.
All assets are subsequently reassessed for indications that an impairment loss previously recognized may no longer exist. An impairment charge is
reversed if the cash-generating unit’s recoverable amount exceeds its carrying amount.

7 - Income Taxes
Tax expense recognized in profit or loss eomprises the sum of deferred tax and current tax not recognized in other camprehensive income or directly
n equity. Current income tax assets and/or liabilities camprise thase obligations ta, ar claims from, fiscal autharities relating to the current ar prior
reporting periods, that are unpaid at the reporting date. Current taxis payable on taxable profit, which differs from profit or [6ss in the consolidated
financial statements. Calculation of current tax is based on tax rates and tax laws that have been enacted or substantively enacted by the end of the
reporting period.

Deferred income taxes are caleulated using the liability methed on temporary differences between the carrying amounts of assets and liabilities and
their tax bases. Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are expected to apply to their respective periad
of realization, provided they are enacted or substantively enacted by the end of the reporting period.

Deferred tax assets are recognized to the extent that it is probable that they will be able to be utilized against future taxable income, based on Zazoon
AG’s farecast of future aperating results, which is adjusted for significant non-taxable income and expenses and specific limits to the use of any
unused tax |oss or credit. Deferred tax liabilities are always provided for in full. Changes in deferred tax assets or liabilities are recognized as a
component of tax income or expense in profit or loss, except where they relate to items that are recognized in ather comprehensive income {such as
the revaluation of land) or directly in equity, in which case the related deferred tax is also recognized in other comprehensive income or equity,
respectively.

3.8 - Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments that are readily
convertible into known amounts of cash and which are subject to an insignificant risk of changes in value.
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Zazoon

GRC MADE SIMPLE

Zazoon

Notes to the Consolidated Financial Statements ending 31.12.2024

3. Summary of Accounting Policies (cont.)
3.9 - Equity and Reserves
- Share capital represents the nominal value of shares that have been issued.
- Additional Paid in Capitel includes any premiums received on issue of share capital. Any transaction costs associated with the issuing of shares are
deducted from additional paid in capital, net of any related income tax benefits. If nc additional paid in capital is accounted for, the transaction costs
arc capensed in the period in which they oceurred.
- Capital Contributions represent the equity component of the below market rate interest on loans from shareholders. These increases in economic
benefits during the accounting period in the farm of decreases of liabilities that result in increases in equity, other than those relating to contributions
from equity participants, are contained herein.
- Currency Translation Difference is due to the fully consolidated subsidiary, Zazoon Germany AG, having a functional currency [EUR) different from
the one of the parent {CHF).
- Retained earnings {or loss) includes all current and prior period retained prafits and/or losses.

See Note 13 for mare information.

3.10 - Provisions, Contingent Assets, and Contingent Liabilities

Provisions for legal disputes, onerous contracts, or other claims are recognized when Zazoon AG has a present legal or constructive obligation as a
result of a past event, it1s probable that an outflow of economic resources will be required from Zazoon AG, and amounts can be estimated reliably,
Timing or amount of the outflow may still be uncertain.

Provisions are measured at the estimated expenditure required to settle the present obligation, based on the most reliable evidence available at the
reporting date, including the risks and uncertainties associated with the present obligation. Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement is determined by considering the class of obligations as a whole. Provisions are discounted to
their present values, where the time value of money is material.

Any reimbursement that Zazoon AG can be virtually certain to collect from a third party with respect to the ohligation is recognized as a separate
asset, However, this asset may not exceed the amount of the related provision. In those cases where the possible outflow of economic resources as a
result of present cbligations is considered improbable or remote, no liability is recognized.

3.11 - Significant Management Judgement in Applying Accaunting Policics and Estimation Uncertainty
When preparing the consclidated financial statements, management undertakes a number of judgements, estimates, and assumptions about the
recagnition and measurement of assets, liabilities, income, and expenses.

Significant Management Judgement
The following are significant management judgements in applying the accounting palicies of Zazoon AG that have the most significant effect on the
consolidated financial statements.

Recognition of Deferred Tax Assets

The extent to which deferred tax assets can be recognized is based on an assessment of the prabability of Zazoon AG's future taxable income against
which the deferred tax assets can be utilized. In addition, significant judgement is required in assessing the impact of any legal or economic limits or
uncertainties in various tax jurisdictions {see Note 3.7},

Market Rate of Loans Issued by Shareholders

Zazoon AG has significant loans from shareholders. Due to the tax laws in Switzerland, these loans have an interest rate p.a. of 1.5%. In order to
determine an appropriate market rate, Zazoon AG acquired the average lending interest rate, based on information from the Internaticnal Monetary
Fund, for a debt instrument similar to the ones accounted for by Zazoon AG and added an adequate risk premium, to account for the risks specifically
applicable to its eperations, structure, and legal and regulatory framework. This rate was determined to be 5.40% (2.90% from IMF + 2.50% risk
premium), (see Note 6)

Estimation Uncertainty

Information about estimates and assumptions that have the most significant effect on recognition and measurement of assets, liabilities, income, and
cxpenses is provided below. [t is reasonably possible, on the basis of existing knowledge, that ocutcames within the next fiscal year that arc different
from the assumption, could require a material adjustment to the carrying amount of the asset or liability affected.

Impairment

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based on expected future cash flows
and uses an interest rate to discount them. Estimation uncertainty relates to assumptions ahout future operating results and the determination of a
suitable discount rate (see Note 3.6).

Useful Lives of Depreciable Tangible Assets
Management reviews its estimate of the useful lives of depreciable tangible assets at each reporting date, based on the expected utility of the assets.
Uncertainties in these estimates relate to technical obsclescence that may change the utility of certain software and T equipment.
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Zazoon

GRC MADE SIMPLE

Zdzoon

Notes to the Consolidated Financial Statements ending 31.12.2024

3. Summary of Accounting Policies (cont.)
3,12 - Revenues
Revenue Recognition:

1} Identify the Contract: Zazoon AG entered into written contracts with its customers. These contracts are ratified and identify the terms and
conditions of the services provided by Zazoan AG, as well as the responsibilities and obligations of the customers.

2) Separate Performance Obligations: Zazoon AG has three distinct performance obligations:
a) Saas (Licensing of Cloud Software): These revenues are recognized linearly over the term of the agreement.
b) Management/Consulting Services: These are recognized at the point in time in which the services are provided. Due to immaterial differences in
timing, these are recognized linearly over the term of the agreement.
<} Onboarding Fees: Recognized at completion of the implementation of the customer account and any and all necessary training.

3) Determine the Transaction Price: Zazoon AG did pravide some discounts, but did not have any refunds, credits, or other variable components.
Furthermore, the price was determined based on going market rates. However, the pricing model is individualized based on the customer's
complexity, number of employees, degree of personalization, as well as other strategic and operational factors. As such, there is no strict and uniform
pricing for the services provided

4) Allocate the Transaction Price: Although the pricing is based on the factars mentioned in Step 3 above, there is 2 guiding price sheet used for
internal purposes. This is only a guide and not a price list shared with customers. As such, in the instances where there was a bundling option of
discount, Zazoon AG proportionately allocated the transaction price based on the aforementioned guide. This is primarily in order to distinguish
between the onbearding revenue (recegnized at a point in time) and the license revenuc {recognized over a peried of time}.

5) Recognize Revenue: Since the Consulting Services and Saa$ Licensing span aver a specified period of time, and the services are provided evenly
across the term of the agreement, the revenue is recognized linearly over said term. The Onboarding fees are recognized at a point in time, since the
onboarding process occurs over a span of 2 te 3 days, and does not constitute a period of time that is material.

Significant Payment Terms

Service Agreements: The service agreemants have a payment term of 30 days. If there is an amount owed to the counter party (such as in the form of
a debt or revolving credit agreement), then the amount charged through the service agreement is served as a reduction of the amount owed to the
counter party. These payments are due at the beginning of the license term.

Intercompany and Affiliated Company Service Agreements: The payments for the intercompany service agreement are due at the end of the calendar
year (so on the 31. of December of each calendar year). The payments may be extended by maximum one year, at an interest rate of 5.40%. If there is
an amount owed to the counter party {such as in the form of a debt or revolving credit agreement), then the amount charged through the service
agreement is served as a reduction of the amount owed to the counter party. These payments are due at the beginning of the license term.

3.13 - Borrowing Costs

Borrowing costs are expensed in the period in which they are incurred and reported in financial and/or interest expense (see Note 17), Furthermore,
the borrowing costs incurred are accounted for using the effective interest rate method. The determination of the rate is discussed in Note 3.11.
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Zazoon
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Zazoon

Notes to the Consolidated Financial Statements ending 31.12.2024

3. Summary of Accounting Policies (cont.)
3.14 - Financial Instruments
Recognition and derecognition
Financial assets and financial liabilities are recognized when Zazoon AG becomes a party to the contractual provisions of the financial instrument.

Financial assets arc derccognized when the contractual rights to the cash flows from the financial asset expire, or when the financial asset and
substantially all the risks and rewards are transferred. A linancial liability is derecognized when it is extinguished, discharged, cancelled, or expires.

Classification and initial measurement of financial assets
Except for those accounts receivables that do not contain a significant financing component and are measured at the transaction price in accordance
with IFRS 15, all financial assets are initially measured at fair value adjusted for tr ion costs (where licable)

Financial assets are classified into ane of the fallowing categories:
* amortized cost

» fair value through profit or loss (FVTPL), or

s fair value through other comprehensive income {(FVOCI).

In the periods presented, Zazoon AG doees not have any financial assets categorized as FYTPL or FVGCI,

The classification is determined by both:
» the entity’s business model for managing the financial asset, and
* the contractual cash flow characteristics of the financial assct

All revenue and expenses relating to financial assets that are recognized in profit or lass are presented within finance costs, finance income or other
financial items, except for impairment of accounts receivables, which is presented within other income.

Subsequent measurement of financial assets

Financial asscts at amartized cost

Financial assets are measured at amortized cost if the assets meet the following conditions (and are not designated as FVTPL):

» they are held within a business model whose cbjective is to hold the financial assets and collect its contractual cash flows, and

» the contractual terms of the financial assets give rise to cash flows that are solely payments of principal and interest on the principal amount
outstanding

After inftial recognition, these are measured at amortized cost using the effective interest methed. Discounting is omitted where the effect of
discounting is immaterial

Impairment of financial assets

IFRS 9’s impairment requirements use forward-looking information to recognize expected credit losses — the ‘expected credit loss (ECL} model’.
Instruments within the scope of the requirements included loans and other debt-type financial assets measured at amortized cost and accounts
receivables,

Zazoon AG considers a broader range of informatien when assessing credit risk and measuring expected credit losses, including past events, current
conditions, and reasonable and supportable forecasts that affect the expected collectability of the future cash flows of the instrument.

In applying this forward-looking approach, a distinction is made between:
« financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have low credit risk {Stage 1') and
» financial instruments that have deteriorated significantly in credit quality since initial recognition and whose credit risk is not low [‘Stage 2')

“‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date.

‘12-month expected credit lasses’ are recognized for the first category (i.e. Stage 1) while ‘lifetime expected credit losses” are recognized for the
second category (i.e. Stage 2).

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses over the expected life of the financial
instrument.

Accounts and other receivables

Zazoon AG makes use of a simplified approach in accounting for trade and other receivables and records the loss allowance as lifetime expected credit
losses. These are the expected shortfalls in contractual cash flows, considering the potential for default at any point during the life of the financial
instrument. In calculating, Zazoon AG uses its historical experience, external indicators and forward-locking information to calculate the expected
credit losses using a provision matrix.

Zazoon AG assesses impairment of accounts receivables on a collective basis. As they possess shared credit risk characteristics, they have been
grouped based on the days past due. Refer to Note 6 for more information.

Classification and measurcment of financial liabilitics
Zazoon AG's financial liabilities include barrowings and trade and other payables.

Finaneial liabilities are measured at amortized cost using the effective interest method. Except for those payables and liabilities that do not contain a
significant financing component, these are measured at the transaction price.

All interest-related charges and, if applicable, debt forgivencess or extinguishment of debts, are included within finance costs or finance income.
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Zazoon

GRC MADE SIMPLE

Notes to the Consolidated Financial Statements ending 31.12.2024

3. Summary of Accounting Policies (cont.)
3.16 - Basis of Consolidation

Zazoon AG's consolidated financial statements consolidate those of the parent company and its subsidiary at 31.12.2024. The subsidiary has a

reparting date of 31 December.

All transactions and balances between Group companics are climinated on consolidation. Amounts reported in the consolidated financial statements

af subsidiaries have been adjusted where necessary to ensure consistency with the accounting policies adopted by Zazaon AG.

Profit or loss and other comprehensive income of subsidiaries acquired or disposed of during the year are recognized fram the effective date of

acquisition, or up to the effective date of disposal, as applicable.

4. Standards, Amendments and Interpretations to Existing Standards that are not yet effective and have not been Adopted early

by the Entity.

At the date of authorization of these ¢ idated financial st 5, certain new standards, amendments, and interpretations to existing standards have been

published by the IASB but are not yet effective, and have not been adopted early by Zazoon AG.

Since these are not relevant to Zazoon AG and will nat, or do not need to be, adopted by Zazoon AG, no further action was deemed necessary in relationship thereto.

5. Cash and Cash Equivalents
Cash and cash equivalents cansist of the following:

2024 2023

Cash at bank and in hand {in CHF):

-CHF 50'975 273'900
-EUR 187'000 45'302
Total Balance 237975 319'202
6. Financial Assets and Liabilities

6.1. Categories of financial assets and financial liabilities

Note 3.14 provides a description of each category of financial assets and financial liabilities and the related accounting policies. The carrying amounts of financial assets

and financial liabilitics in cach category are as follows:

31 December 2024 Amortized Cost
Financial Assets

Cash and Cash Equivalents 237'975
Accounts Receivable, Third Parties 71'694
Current Accounts Receivable, Affiliated, net 1547268
Other Current Assets 37077
Loans Receivable (Shareholder and Affiliated) 7'000
Other Non-Current Assets 200071
Total Financial Assets 528085
31 December 2024 Amartized Cost
Financial Liabilities

Accounts Payable, Third Parties 41°360
Other Current Liabilities 130278
Loans Payable (Shareholder and Affiliated) 4°783'882
Tatal Financial Liahilities 4'955'520
31 December 2023 Amortized Cost
Financial Assets

Cash and Cash Cquivalents 319202
Other Current Assets 238'120
Non-Current Accounts Receivable, Affiliated, net o469
Other Nan-Current Assets 20652
Total Financial Assets 668°443

31 December 2023 Amortized Cost
ities.

Financial Liabi

Accounts Payable, Third Partics 96'120
Other Current Liabilities 37'064
Leans Payable (3rd Party) 206’667
Loans Payable (Shareholder and Affiliated) 3'377°925

Total Financial Lia 3'717'776

A deseription of Zazoon AG's financial instrument risks, including risk management objectives and policies is given in Note 22.
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6. Financial Assets and Liabilities {cont.}
6.2. Financial assets at amortized cost
Financial assets at amortized cost include cash and cash equivalents and other current assets.

Cash and cash equivalents
Pleasc refer to Note 5 for the detailed information,

Accounts Receivable, Third Parties
Please refer to Note 7 for the detailed information.

Current Accounts Receivable, Affiliated, net
Pleasce refer to Note 8 for the detailed information,

Other current assets
Other current assets are composed as follows:

Descri 2024 2023
VAT Receivable {(Management Fees) Q 223’901
Tax Overpayments (Receivable) 287432 14'219
VAT Receivable {Germany) 908 0
Prepaid Assets 1'967 0
Accrucd Asscts 4'463 0
Other Current Assets 1'307 0
Total Balance at Amortized Costs 37'077 238'120

VAT Receivable (Management Fees}:

7azoon AG [the Swiss entity on a stand-alone basis) recorded its VAT statements based on the effective payments made. As such, the VAT recelvable accounted for due
to the interim management services [which were not paid, but accounted for as a long term liability) were accrued as an asset. However, as of 01.01.2025, Zazoon AG
has epted to account for VAT based on the cantract/invoice date, not the payment date, As such, the same accounting rule was utilized at the company that accounted
for the revenues of this transaction. The tax authorities instructed Zazoon AG to eliminate the balance on bath companies, rather than accounting for a receivable in
ane entity and a payable In the other, As such, this balance was eliminated as at 31,12,2024,

Non-Current Accaunts Receivable, Affiliated, net

Please refer to Note & for the detailed information.

Loans Receivable {Shareholder and Affiliated

The loans recelvable are from an affiliated party {meaning that Zazoon AG and the affiliated party have the same majority shareholder)., This loan is provided for without
interest. Due to the immaterial armount of the loan, no further action or consideration is taken regarding this itern. Please refer to Note 21 for mere information
regarding related party transactions.

Other Non-Current Assets
Zazoon AG's balance of other non-current assets consists of a rent deposit for the leased office spaces.

6.3. Financial liabilities at amortized cost

Accounts payables and other current liabilitics

As was noted in Nate 3.14, these liabilities do not contain a significant financing component and are recognized at the transaction price. Please refer to Note 12 for
more detalls.

Loans payable (shareholder and affiliated

The loans payable to shareholders and affiliated parties are composed as follows:

Interest p.a. Market Rate p.a. Term Beg Term End 2024 2023
Loan - Shareholders 1.50% 5.40% 01.01.2021 31.12.2027 4'F74'493 3'368'674
Other Loan - Affiliated Parties N/A N/A N/A N/A 9'389 9'251
Total Balance at Amortized Costs 4'783'882 3377925

Loan - Shoreholders

The balance consists of two laans, both of which were granted on 01.01.2021 and are still active, As was noted in Note 3,11, as of 01.01.2023, Zazeon AG has estimated
a market rate for the shareholder loans that were acquired below market rate. This market rate consists of a risk free loan for a comparable period of time and an
approximately similar amount of money and a risk premium for the company as It Is currently constitutad.

The loan has been separated into three separate components: Loan Payable, Discount on Loan Payable, and an Equity Companent for the below market component.

D 2024 2023
Loan Payable 5'358'536 3924020
Discount on Loan Payable (584'043) (555'346)
Total Balance at Amortized Costs 4'774'493 3'368'674

The Equity Component in the form of Capital Contributions is further discussed in Note 13,
Please note that the shareholder loans are subordinated to the amount of CHF 2'860'786.- and CHF 5'060'000.- as at 31.12.2023 and 31.12.2024, respectively.

Other Loan - Affiliated Parties
The loan was granted during the fiscal year of 2022. Due to the immaterial amount, no formal agreement was entered into and no interest is charged.
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7. Accounts Receivables, Third Parties

2024 2023
Accounts Receivables 71694 0
Loss Allowance 0 0
Total Balance 71’694 0

The average credit period on sales of poods is less than 30 days {within the payment terms). Na interest is charged on outstanding accounts receivables.

Zazoon AG always measures the loss allowance for accounts receivables at an amount equal to lifetime ECL (Expected Credit Loss). The expected credit osses on
accounts receivables are estimated using a provision matrix by reference to past default experience of the debtor and an analysis of the debtor’s current financial
position, adjusted for factors that are specific to the debtors, general economic conditions of the industry in which the debtors operate and an assessment of both the
current as well as the forecast direction of conditions at the reporting date.

Zazeon AG does not have any accounts receivables that are past due, nor does it have any experience in credit losses as at 31.12.2024.

Zazoon AG's invoices are generated prier to the rendering of services provided. As such, the net balance accounted for as at the balance sheet date are enly for the
services rendered, that have been invoiced, but not yet paid. As such, this balance daes not include balances that have been invoiced, but not yet provided as a service.
In the first year of a contract period, Zazoon AG provides enboarding services for new clients. In subsegquent years, the amount invoiced corresponds to the licensing
only. The onboarding process is time consuming for the clients as well as Zazoon AG. As such, in addition to the factors above, management deems it extremely unlikely
that a company engages in the onboarding process, if it is not able to pay the cutstanding amount {which includes the licensing fee), since Zazoon AG will not provide
access to the software unless the invoice is paid in a timely manner, rendering their own {as in, the client's) efforts useless.

Lastly, as was mentioned above, the invoices are due prior to the rendering of licensing services. As such, if one of Zazoon AG's clients does not pay the invoice in a
timely manner, then the access to the software will be halted, until an agreement has been reached or a payment has been made. Therefare, the amount "lest” in such

a scenario, does not constitute the entire balance invoiced, but rather an immaterial portion of the total amount. This is also factered into the analysis of the CCL.

As such, taking into consideration the lack of experienced credit losses, all of which are expected to be collected, no expected credit loss was recorded for the period
ending at 31.12.2024.

This assessment will be re-evaluated in future periods, depending on the development of the company and the circumstances, as well as detailed analyses and

evaluations.
8. Accounts Receivable, Affiliated, net {Current and Non-Current)
Current Accounts Receivable, Affiliated, net 2024 2023
Beginning Balance 0 0
Additions
Reclassification from Non-Current to Current 154268 0
Onboarding Revenues 0 0
Licensing Revenues 0 0
Interest a 0
VAT Q 0
Reductions
Repayments 0 0
Total Balance 154'268 0
Non-Current Accounts Receivable, Affiliated, net 2024 2023
Beginning Balance 90’469 0
Additions
Onbaarding Revenues Q 29'500
Licensing Revenues 54'500 54500
Interest 4’885 0
VAT 4’414 6'469
Reductions
Repayments a 0
Reclassification from Current to Non-Current (154'268) 0
Total Balance 0 90°469

As was noted in Nate 3,12, Zazaon AG provides licensing and enboarding services to affiliated entities, These entities are invoiced at the end of the peried with the
effective services rendered during the entire fiscal year (from 01.01. to 31.12. of the respective year). The affiliated parties can repay the amount due within one fiscal
year, with a maximum extension of one fiscal year. Due to the fact that there is a significant financing compenent te this arrangement, the centract explicitly mentions
that the non-com pounding interest rate p.a. is 5.40%. This interest is charged on an effective basis for every day beyond the invoice date, since it is already invoiced at
the end of the period, rather than the beginning of the period. Zazoon AG's management assessed that all of the receivables due will be paid within the 2025 fiscal year,
which is why the balance was considered long term as at 31.12.2023 and short term as at 31.12.2024. For more details pertaining to related party transactions, please
refer to Note 21,

Page 91 out of 222
Zazoon AG - Prospectus as of 12 February 2026



Zazoon

GRC MADE SIMPLE

Zazoon

Notes to the Consolidated Financial Statements ending 31.12.2024
9, Leases

9.1. Right-of-use asset

Grass carrying amount

Balance at 01 January 2024 640°246
Additions 0
Di: 0
Balonce at 31 December 2024 640°246
Depreciation and impairment

Balance at 01 lanuary 2024 (287°454)
Disposals 0
Depreciation (64°144)
Balonce at 31 December 2624 {351°598)
Carrying amount at 31 December 2024 288'648

Grass carrying amount

Balance at 01 lanuary 2023 655260
Additions 33169
Di (48°183)
Balance at 31 December 2623 640246
Depreciation and impairment

Balance at 01 lanuary 2023 (229'341)
Disposals [}
Depreciation {58'113)
Baloance at 31 December 2023 {287'454)
Carrying amount at 31 December 2023 352°792
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0.2, Lease liability

Breakdown of Lease Liabilily 2024 2023
Current 63’432 56'269
Non-current 250'965 314°397
Total Balance 314397 370°666
Interest Expense on Lease Liability 2024 2023
Interest Expense 18020 19°104
Total Balance 18’020 19104
Total Cash Outflow for Leases 2024 2023
Fixed Lease Payments 74'289 70'428
Variable Lease Payments 4800 3'600
Total Balance 79'089 74'028

Zazoon AG makes the use of leasing arrangements principally for the provision and use of the headquarter office space. This lease is reflected in the Balance Sheet as a
right-of-use (ROU) asset and a lease liability. Variable lease payments that do not depend on an index or a rate {such as service charges) are excluded from the initial
measurement of the lease liability and ROU asset.

Zazoon AG has a cantractual right to sublet the leased office space to anather party. Zazoon AG has partially sublet the leased affice space to a third party and
recognizes the sublease as an operating lease: this is described further below. Leases are either non-cancellable or may only be cancelled by incurring a substantive
termination fee. Zazoon AG is prohibited from selling or pledging the underlying leased assets as security. Zazoon AG must keep the |leased office property in a good
state of repair and return it in their original condition at the end of the |ease. Further, Zazoon AG must insure ROU assets and incur service charges on such items in
accordance with the lease contracts.

The lease has an aption to extend until 30,06,2034, Zazoon AG's management is not certain that the extension will be exercised, Thus the lease is considered to be in
place until 30.06.2029.

The table below describes the nature of Zazoon AG's leasing activities for the ROU asset recognized in the Balance Sheet at 31.12.2024:

Right-of-use Asset Remaining Lease Term

Office Space 4.5 Years

The lease liabilities are secured by the related underlying assets. Future lease payments at 31.12.2024 were as follows:

<1 Year 1-2 Years 2-3 Years 3-4 Years 4-5 Years <5 Years Total

31 December 2024

Lease Payments 78'150 78150 78150 78150 39075 0 351°675
Finance Charges (14'718) {11°207) (7'501) [3'590) (261) 0 (37277)
NPY 63'432 66’943 70649 74560 38’814 0 314398
31 December 2023

Lease Payments 74'289 78'150 78'150 78'150 78150 39'075 425'964
Finance Charges {18'020) {14718) (11'207) (7'501) (3'590) (261) (55'297)
NPY 56'269 63'432 66'943 70’649 74’560 38'814 370°'667

0.3. Incremental borrowing rate
The incremental borrewing rate was determined to be 5.40% p.a., as this is the estimated market rate used for all of the active borrowings that Zazoon AG has as of
31.12.2023

9.4. Lease payments not recognized as a liability

Certain variable lease payments are not recognized as lease liabilities and are expensed as incurred. These payments are for service charges and consist of quarterly
payments (made at the beginning of each quarter) far the total amount of CHF 800.00 per quarter until 30.06.2024 and CHF 1'500.00 as of 01.07.2024. Each calendar
year, the landlord provides a statement that indicates the total amount of service charges due, where the balance is either due to the lessee or the lessor, These
payments are not deemed material and thus not considered further.

9.5. Operating leases as lessor {for a sublease)

Zazoon AG partially sublets the office space to a third party. Duc to the fact that the sublcase does not mecet the conditions to be recognized as a financing Icase, since
the lease is cansidered a short term lease (effective until 31.08.2025), Zazoon AG accounted for the sublease as an operating lease. Please refer to Note 3.5 for more
information and documentation related thereto. The incame from the sublease is for the fiscal years 2023 and 2024 CHF 41'373 and CHF 38'120, respectively.

10. Deferred Tax Asset

Zazoon AG had accumulated an unused net operating loss {NOL) of CHF 3'280'286 and CHF 7'233'882, in 2023 and 2024 respectively. These amounts were multiplied by
the sum of the direct federal rate (8,50%), the cantanal rate (8,33%), and the communal rate (10.97%), which represents a total of 27.80%, The NOL can be carried
forward for a maximum of 7 years, after which it expires. The deferred tax asset was not capitalized in 2023 and 2024, due to the fact that standalone income of Zazoon
AG within the proceeding 7 fiscal periods cannot be estimated with a high degree of certainty. As such, it cannat acurately asses the net amount expected to be received
as a tax benefit in future periods.
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11. Property, Plant and Equipment
Details of Zazoon AG's property, plant and equipment and their carrying amounts are as follows:

Furniture and Office Machines, IT Equipment,

Equipment Communication
Grass carrying amount

Balance at 01 lanuary 2024 489 12064 12'553
Additions 0 3243 3243
Disposals o] Q 0
Balonce at 31 December 2024 489 15'307 15796

Depreciation and impairment

Balance at 01 lanuary 2024 (489) [(5'891) (6'380)
Disposals 4] Q 0
Depreciation 4] [2'418) (2'418)
Balance at 31 December 2024 {489) (8°309) (8°758)
Carrying amount at 31 December 2024 0 6998 6’0598

Gross carrying amount

Balance at 01 January 2023 489 12'064 12’553
Additions 4] Q 0
Disposals 0 Q 0
Balonce at 31 Decernber 2023 489 12064 12’553

Depreclation and impalrment

Balance at 01 January 2023 (489) (3'940) (4'429)
Disposals 0 1] 0
Depreciation 0 (1'951) (1'951)
Balonce ot 31 December 2023 {485) {5'891) (6°380)
Carrying amount at 31 December 2023 0 173 6'173
12, Accounts Payable and Other Current Liabilities

Accounts payable and other current liabilities consist of the following:

2024 2023
Accounts Payable 41’360 96'120
VAT Payable {Switzerland) 14975
Other Payables 21172 35'886
Accrued Expenses 84’131 1178
Preccllected Revenues 10'000 0
Total Balance 171’638 133"184

All amounts are short-term. The carrying values all the balances listed above are considered to be a reasonable approximate of fair value.

13. Equity

13.1. Share capital

The share capital of Zazoon AG consists only of fully paid ordinary shares with a nominal (par) value of CHF 0.01 per share. All shares are equally eligible to receive
dividends and the repayment of capital and represent one vote at shareholders’ meetings of Zazoon AG.

Shares issued and fully paid:

- Beginning of the year 20/000°000 10°000°000
-Share issue, private placement 10°000'000 10°000°000
Total shares authorized at 31 Dacember 30°000°000 20°000°000

The neminal {par} value of the share capital was CHF 100.00 per share fram 23.12.1999 to 08.03.2000, CHF 10.00 per share from 08,03.2000 to 10.11.2020, and CHF 0.01
per share from 10.11.2020 to 15.12.2023. As of 15.12.2023, the nominal (par) value is at CHF 0.10 per share.

On 15.12.2023 additional shares were issued from the conversion of the loans from affiliated parties for a total amount of CHF 1'000'000.00.
On 13.08.2024 additional shares were issued from the conversion of the loans from shareholders for a total amount of CHF 1'000'000.00.

13.2. Additional Pald in Capital
There is no additional paid in capital at any period of the presented consolidated financial statements, since the shares were all issued and paid at the nominal (par)
value.

13.3. Capital Contributions

As was noted above, Zazoon AG receives loans at below market rates from its shareholders. The difference between the fair value and the below market rate
component was recognized as a Capital Contribution. Due to the fact that the loans were made by a shareholder on favorable terms, the substance of the transaction is
that Zazoon AG has received a cantribution from the shareholder to the extent that the cash advanced exceeds the fair value of Zazoon AG's financial liability.
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13. Equity (cont.)

13.2. Currency Translation Difference

This ecrresponds to the currency translation difference that was accounted for during the consolidation process of Zazoon Germany AG, as its functional currency is EUR
as opposed to Zazoon AG's, which is CHF.

14, Loss Per Share and Dividends

14.1. Loss per share

The basic loss per share has been calculated using the loss attributable to shareholders of Zazeen AG as the numerator, i.e. ne adjustments to loss were necessary in
2023 and 2024. There are no dilutions to the shares to be calculated, as there are no conditions that necessitate such a dilution.

2024 2023
Weighted Average Number cf Shares 23'750°000 10'416'667

14.2. Dividends
No dividends were issued or paid for any of the periods presented in the consolidated financial statements.

15. Revenue from Contracts with Customers and Other Income

As was discussed in Note 3.12, Revenue from Contracts with Customers in FY 2023 and FY 2024 included ones frem barter agreements with affiliated companies, as well
as a service agreement with the shareholder. In FY 2024, revenues also stemmed from agreements with third parties. These revenues are divided into SaaS Revenue,
Consulting Revenue, and Onboarding Revenue. See the table below for the break down of the variaus revenue streams, the breakdown is by geography, by type, and by

source.

In the fiseal year of 2023 and 2024, Other Income was primarily (over 90%) from the sublease income.

Revenue Stream by Type as a % - 2024 asa%-2023 2024 2023
SaaS Liccnsing Revenue 22% 64% 9575 67°400
Consulting Revenue 65% 0% 272'120 -
Onboarding Revenue 13% 36% 56'095 37'400
Total 418790 104’800
Revenue Stream by Country asa % - 2024 asa % -2023 2024 plork}
United Kingdom 65% 0% 272’120 -
Switzerland 28% 100% 116154 104'800
Austria 5% 0% 200282 -
Germany 2% 0% 10'234 -
Total 418'790 104°800

Please note that the entire consulting revenue (as such, about 65% of total revenues) came fram one entity.
Other Income anly relates to income from the operating sublease,

16. Management Fees and Other Operating Expenses

16.1. Management Fees

2azoon AG has received services from an affiliated entity {its major shareholder) for a total amount of CHF 1'302'000 and CHF 970800, in FY 2024 and FY 2023
respectively. The remaining CHF 13'898 in F¥ 2023 were from third parties. These services include financial, administrative, operating, and general managerial work. The
amounts due are recorded as a loan payable, as is in accordance with the invoice received and the agreement between the two parties. Please refer to Note 21 for more
information regarding intercompany transactions.

16.2. Other Operating Expenses
Please refer to the table below, that lists each position of Other Operating Expenses for each fiscal year that on an individual basis consitutes more than 10% af the total
balance as at 31.12.2024 and 31.12.2023 respectively {so CHF 66'115 and CHF 25'493 in FY 2024 and FY 2023, respectively).

Other Operating Expenses - by Type asa%-2024 2024
Advertisement Expense 34% 223’719
Accounting, Consulting Cxpense 23% 150'308
Bank Expenses 15% 97644
Audit Expense 13% 88’816
Other Operating Expenses 15% 1000659
Total 661146
Other Operating Expenses - by Type asa%-2023 2023
Accounting, Consulting Expense 28% 70697
Bank Expenses 18% 46’868
Marketing Expenses 11% 27'640
Audit Expense 10% 25'622
Other Operating Expenses 33% 84’106
Total 254'933
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17. Interest and Finance Expenses / (Income)

Interest and finance expenses / (income) consist of the fallowing:

Description 2024 2023
- Interest Expense: Shareholder and Affiliated Party Loans 248'314 230850
- Interest Expense: Leasing Arrangements 18020 19'104
Sublolal: inleresl Expense 266°334 249'954
- Other Items 13’153 3’850
Subtotal: Fingnce Expense 13153 3850
Total Balance 279'487 253'804
18. Tax Expense / (Benefit)

Since Zazoon AG is not profitable in any of the periods presented, only the capital taxes, as well as other taxes (such as stamp duties) are due, which represent a
negligeable amount for each fiscal year. Please refer to Note 10 for more information regarding the Deferred Tax Asset. The expected income tax rate, as the sum of the
federal, cantonal, and local taxes, is at 27.80% for 2024 and 2023. These rates are based on afficially published rates. Since Zazoon AG has generated a net loss in both
periods presented, there are no noteworthy differences between the effective rate and the standard tax rate. The expected tax rate for stamp duties is 1% of the value
aof the newly emitted shares, for the total amount of the contribution that exceeds CHF 1'000'000.- of the share capital. The capital tax rate is negligible and not
discussed further. In all three instances, there are no differences hetween the effective and the standard tax rate.

- Current Tax Expense 17358 11554
-Change in Delerred Tax Asset {in Profit or Loss) 1] 0
Total Balance 17°358 11°554
19. Non-Cash Adjustments and Net Changes in Working Capital

The changes made to non-cash adjustments and net changes in working capital consist of the fellowing:

Depreciation and Amortization 66’562 60065
Interest Expense Accrued in Loans Payable 248’314 230’850
Management Fees Accrued in Loans Payable 1'302'000 970’800
Development Fees Accrued in Loans Payable 55200 145'200
Accounts Receivable Affiliated, net (Current and Non-Current) (63'799) (90°469)
Expenses Paid for through Loans Payakle 323904 9’320
Revenues Redueing Loans Payable (284'528) (20'800)
VAT Receivable change due to Expenses added to Loans Payable (212'089) 84’330
Other (4'346) (8'309)
Total Balance 1'431'218 1'380'387
Net Changes in Working Capital 2024 plirk]
Change in Accounts Receivables, Third (71'694) 0
Change in Other Current Assets 201'043 (94'506)
Change in Accounts Payable (54'760) 37'324
Change in Other Current Liabilities 95’775 38'394
Change in Lease Related Assets and Liabilities 18020 19'104
Other 581 6017
Total Balance 188'965 6'333
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20. Reconciliation of Liabilities Arising from Financing Activities
The Cash Flows from Financing Activities are as follows:

Long-Term

Borrowings  Lease Liabilities Total
1 January 2024
Cash-Flows:
- Repayments - -56°269 -56"269
- Interest Payments - -18°'020 -18020
- Proceeds 1'073'795 - 1073795
Non-Cash:
- Recognized through P&L 1'378'280 - 1'378280
- Reclassification -1'252'786 18020 -1'234'766
31 December 2024 1'199°289 -56'269 1'143°020

Long-Term

Borrowings  Lease Liabilities Total
1 January 2023
Cash-Flows:
- Repayments - -51'324 -51'324
- Interest Payments - -19'104 -19'104
- Proceeds 898476 - 898'476
Non-Cash:
- Recognized through P&L 1'336'325 - 1°336'325
- Reclassification -1'520'006 4'030 -1'515'916
31 D 2023 714795 -66'338 648'458
21, Related Party Transaction

21.1. Overview

Zazoon AG's related party transactions include the shareholders, subsidiaries, and affiliated entities that are part of the same group structure. Please refer to the details
to the transactions below, along with an evaluation of whether they are at arm's length or not.

Parenl: 2020 Managemenl AG (over 50% ownership of Zazoon AG)

Ultimate Parent: 2020 Holding AG (owns 100% of 2020 Management AG)

Subsidiary: Zazoon Germany AG {100% ownership by Zazoon AG)

Associates {Affiliates): Companies that are owned at least 50% by 2020 Management AG and thus part of the same group structure, as well as companies that are
owned by the same UBO and/or members of the board.

Neither the parent nor the parenl preduces consolidated financial statements available for public use, thus the highest level of consalidation is at the level of the
financial statements of Zazoon AG.
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21. Related Party Transaction {cont.)
21.2. Transactions with parent

Zazoon AG had the follewing transactions with the parent:

Transactions with Parent At Arm's Lengtl 2024 2023 Comment
Long Term Loan Payable - 2020 Management AG No 3'723'807 2'548'363 A
Long Term Loan Payable - Other Shareholders No 1'050'685 820'311 A
Capital Contributions - 2020 Management AG No 687’599 518’698 A
Capital Contributions - Other Shareholders No 237408 198'385 A
Interest (Expense) - 2020 Management AG No 185'428 135'750 A
Interest (Expense) - Other Shareholders No 62’730 88'196 A
Interim Management Services (Expense) Yes 1'302°000 970’800 B
Development Services (Expense) Yes 55'200 145°200 B
Licensing and Onboarding Revenues Yes 13'945 20'800 [9
Leasing of Office Spaces No Q a D

A - Lang Term Lean in the form of a Revolving Credit Line / Capital Contributions / Interest (Expense)

2azoon AG currently funds its operations through the long term loan, in the form of a revolving credit line, with its parent company, as well as other shareholders. These
revolving credit lines have an interest rate of 1.50% p.a. and are partially subordinated. This rate is not according te an arm's length rate, and is done due to possible
negative tax implications in case of higher rates. Thus, in order to account for the loan at a fair value rate, the portion that is considered te be below marketis
accounted for as a capital contribution. Please refer to Note 6 far more information relating thereto.

B - Interim Management Services and Development Services

Zazoon AG receives interim management services from its parent company. These services cover all relevant functions within Zazoon AG, including financial,
operational, legal, and technical areas (such as the development of internally developed software). The services are charged based on daily time reports, reflecting the
actual wark performed and the persannel invalved.

The applied daily rate of CHF 1,200 has been derived based on the individual annual compensation levels of the employees providing the services and their effective
allocation to Zazoon AG. The calculation follows an internal cost allocation methodology designed to reflect the actual cost structure of the parent company’s
personnel. While the “1% rule” method was used as a supporting approach, the resulting rates were also validated against external market data, which confirmed that
the applied rates are within a comparable range.

It should be noted that factors potentially influencing daily rates, such as assignment duration or individual performance-based targets, were not taken into account in
this calculation.

The arm'’s length nature of these intercompany service fees is continuously documented and monitored, and any necessary adjustments are implemented in a timely
manner to ensure ongoing compliance.

The interim rmanagement services, together with the related VAT, are converted from accounts payable to the aforementioned revolving credit line in full. For further
details, please refer to Note 16.

C - Licensing and Onboarding Revenues

Zazoon AG has a licensing agreement with its parent company, which included onboarding fees at the inception of this agreement on 01.01.2023. The software is
licensed on an annual basis on 01.01. of every calendar year {until cancellation). The rates are at an arm's length and are in line with the general pricing terms and
conditions provided to third parties.

D - Leasing of Office Spaces

Zazoon AG is the lessee of the office space that is also partially shared by the employeces of ist parcnt company. The parent company docs not pay any compensatian for
these activities. However, since the primary purpose is related to Zazoon AG's business activities, this is deemed immaterial and documented for the purposes of
completion within these notes.
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21, Related Party Transaction {cont.)
21.3. Transactions with Subsidiaries

Zazoon AG had the following transactions with its subsidiary:

Transactions with Subsidiary 2024

Long Term Loan Receivahle in the farm of a Revolving Credit Line No 104'011 54'121 A
Interest (Revenue) No 4'163 141 A
Other Services (Expense) Yes 137384 - B
Revenues from Sales to Third Parties Yes 10978 - c

A - Lang Term Loan in the form of a Revolving Credit Line / Interest {Revenue)

2azoon AG currently funds the cperations of its subsidiary through the long term loan, in the form of a revolving credit line. This revolving credit line has an interest rate
of 1.50% p.a. This rate is not according to an arm's length rate, and is done due to possible negative tax implieations in case of higher rates. However, since the
subsidiary is 100% owned by Zazoon AG, the balance and the interest expense / revenues are eliminated upon consolidation and have no bearing on the financial
statements presented herein and are presented in this section of the notes for informational purposes only.

B - Interim Management Services

Zazoon AG receives other services from its subsidiary, primarily for the sales activities and the development of its product. These services are accounted for using
commonly used OECD rates for transfer pricing between related companies in an international structure. However, since the amounts are eliminated during the
consaolidation, they have no bearing on the financial statements presented herein and are presented in this section of the notes fer informational purposcs only.

C - Revenues from Sales ta Third Parties

Zazoon Germany AG sells the proprietary software of Zazoon AG to third parties. As such, Zazoon AG recuperates 75% of the revenue. The remaining 25% are the
commissions that Zazocn Germany AG charges far selling the software. This is in line with partner agreements that Zazoon AG has with third parties and is thus
considered to be at arm's length. However, since the amounts are eliminated during the consolidation, they have no bearing an the financial statements presented
herein and are presented in this section of the notes for informational purposcs only.

21.4. Transactions with Associates

Zazoon AG had the following transactions with its associates:

Transa 2024

Accounts Receivable, Affiliated, net (Current and Non-Current) 154'268 90'468 A
Interest {Revenue) 4'414 - A
Long Term Loan Payable Affiliated 9'389 9’251 B
Licensing and Onboarding Revenues 54’500 84'000 c

A - Accounts Receivable, Affiliated, net (Current and Non-Current} and the related Interest (Revenue)

As was documented in Note 8, Zazoon AG has this receivable in relationship to the licensing and onboarding services charged to affiliated companies. Since the
receivable has a significant financing component that is explicitly charged with a non-compounding interest rate of 5.40 p.a., management deems this transaction to he
atarm's length.

B - Long Term Loan
Zazoon AG has received a long term loan from an affiliated party. This loan is provided without interest. Due to the immaterial amount, no further consideration was
given to the loan received and is accounted for as long term debt.

C - Licensing and Onboarding Revenues

Zazoon AG has a licensing agreement with its affiliated companies, which included onboarding fees at the inception of this agreement on 01.01.2023. The software is
licensed on an annual basis on 01.01. of every calendar year {until cancellation). The rates are at an arm's length. The pricing terms are considered to be as follows: the
balance is due at the end of the calendar year {31.12. of each calendar year). The payment can be made a maximum of one fiscal year delayed at an interest rate of
5.40% p.a. This is deemed to be in line with the expected interest rate for such a transaction and is consistent with the rate used in other financial statement line items,
and thus also considered to be at arm's length.

22. Financial Instruments Risk

Risk management objectives and policies
Zazoon AG is exposed to various risks in relation to financial instruments. Zazoon AG’s financial assets and liabilities by category are summarized in Note 6. The main
types of risks are market risk, credit risk and liquidity risk.

Zazoon AG's risk management is coordinated at its headquarters, in close cooperation with the board of directors, and focuses on actively securing Zazoon AG’s short to
medium-term cash flows by minimizing the exposure to volatile financial markets. Loeng-term financial investments are managed to generate lasting returns.

Zazoon AG does not actively engage in the trading of financial assets for speculative purposes nor does it write options. The applicable financial risks to which Zazoon
AG is cxposed are described below,
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22, Financial Instruments Risk {cont.)

22.1. Market risk analysis

Foreign currency sensitivity

Zazoon AG has significant transactions in foreign currencies, specifically in Euro. These transactions primarily involve the intercompany transactions with its subsidiary,
as well as the payment for external service providers. Management regularly monitors the changes in foreign exchange rates. However, due tc the fact that the
outstanding balances at year end arc either consolidated {as between the loan balances between Zazoon AG and Zazoon Germany AG) or paid for using the daily spot
rates used by the banks, the sensitivity is not high and deemed immaterial lor outstanding balances as at 31.12.2024. As such, although the transactions are material,
the exposure risk is low.

Interest rate sensitivity
Due to the fact that the debt that Zazoon AG has is from shareholders and affiliated entities with a fixed interest rate of 1.50% p.a., and that this is not subject to
change, na further evaluation is canducted.

Other price sensitivity

Due to the fact that the two mast significant expenses are related to external development personnel and affiliated party management services, both of which have a
leng term contract with set prices, this risk was deemed minimal and no further evaluation was conducted. As it pertains to the price sensitivity regarding revenues, the
contracts are agreed upon prior to implementation and the prices vary greatly depending on the complexity and size of the customer, as well as the estimated work
needed to onboard the customer. In arder to minimize the price sensitivity, Zazoon AG has implemented a scheme that helps estimate the appropriate amount to be
charged to the customer (or potential customer) based on factors deemed relevant for such an evaluation, including the ones mentioned above. Due to the fact that the
invoices are due at the beginning of the service pericd, allows management to estimate the revenues more precisely. This is further aided by the fact that a majority of
the contracts are for a three to five year period. As such, considering the above factors, this risk is deemed to be addressed through the contractual relationships, as
well as the business model of the entity. Any material changes will be evaluated at the point they become apparent to management,

22.2, Credit risk analysis
Credit risk is the risk that a counterparty fails to discharge an obligation to Zazoon AG. 2azoon AG is exposed to ¢redit risk from financial assets including cash and cash
equivalents held at banks, trade and other receivables, and third party loans receivable.

In order to minimize credit risk, Zazoon AG has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient callateral, where appropriate,
as a means of mitigating the risk of financial loss from defaults. Zazoon AG's exposure and the credit ratings of its counterparties are cantinuously monitored and the
aggregate value of transactions concluded is spread amongst approved counterparties.

Zazoon AG reviews the recoverable amount of each trade debt and debt investment on an individual basis at the end cf the reparting period to ensure that adequate
loss allowance is made for irrecoverable amounts. In this regard, the directors of the parent company consider that Zazoon AG's credit risk is significantly reduced.
accounts receivables consist of customers that spread across diverse industries and geographical areas. Ongaing credit evaluation is performed on the financial
condition of accounts receivable.

For accounts receivahles and Current and Non-Current Receivables frem Affiliated Parties, Zazoon AG does nat have significant credit risk exposure to any single
counterparty or any group of counterparties having similar characteristics. The group defines counterparties as having similar characteristics if they are related entities.

Due to the fact that the cash and cash equivalents are held at reputable banks and the counterparties are banks with high credit-ratings assigned by international credit-
rating agencies, Zazoon AG does not have a substantial credit risk as it pertains to cash and cash equivalents and did not conduct a further analysis for this particular
peint,

Finally, it is important to note that Zazoon AG has not expericneed any credit loss to date.
22,2.i. Overview of Zazoon AG’s exposure to credit risk

As at 31 December 2024, Zazoon AG's maximum exposure to credit risk arises the carrying amount of the respective recognized financial assets as stated in the
consolidated statement of financial position.

Zazoon AG's eurrent credit risk grading framework comprises the following categorics:

Basis for
recognizing
expected credit
Description losses
Performing The counterparty has a low risk of default and does not have any past-due 12-month ECL
Doubtful Amount is »30 days past due or there has been a significant increase in eredit risk since initial Lifetime ECL — not ¢redit-impaired
recagnition.
In Default Amount is »90 days past due or there is evidence indicating the asset is credit impaired. Lifetime ECL - credit-impaired
Write-Off There is evidence indicating that the debtor is in severe financial difficulty and Zazoon AG Amaunt is written off
has no realistic prospect of recovery.

The tables below detail the eredit quality of the Zazoon AG's financial assets, as well as Zazoon AG's maximum exposure to credit risk by credit risk rating grades:

Internal Credit Rating Carrying Amount s Allowance  Net Carrying Amount
Accounts Receivable, Third Parties  Performing 12-month ECL 71’694 - 71’694
Accounts Receivable, Affiliated Perfarming 12-month ECL 154268 - 154’268
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22. Financial Instruments Risk {cont.}

22.3, Liquidity risk analysis

Liquidity risk is that Zazoon AG might be unable to meet its obligations. Zazoon AG has long term debt, which /s subordinated. The remaining payables are not material
and do not pose a threat to the ability of Zazoon AG to remain liquid.

Zazoon AG minimizes its period cash cxpenditures by cutsourcing its operations for interim management services, as well as a substantial amount of development
services. Furthermore, the olfice space is partially sublet, which is a lurther reduction ol period expenses incurred. The largest expense is added to a long term debt that
matures at the end of 2027 (interim management fees and development fees). As such, the major short term expenses that require a cash flow within the next fiscal
year is related to outsourced development costs and employee related costs, both of which are highly predictable and regular. Furthermore, the external development
services can be seized in case of an emergency and do thus not endanger the liquidity of the company. Furthermore, a substantial proportion of the debt is
subordinated, which further secures the liquidity of 2azoon AG.

As such, the liquidity risk is low and the operations of the entity are, for the periods presented in the consolidated financial statements, funded by shareholders and
affiliated entities through the purchase of share capital or the issuance of subordinated debt.

Please see the liguidity table below:

31 December Curren

Non-Subordinated Loans - - 298'535 -
Subordinated Loans - - 5060°000 -
Trade and Other Payables 77’507 - - -
Capital 77507 0 5'358'535 <

Please note that CHF 3'999'975 have been converted from Subordinated and Non-Subordinated Loans as at 27.05.2025. As such, the remaining amount to be paid within
the next 1 - 5 years is CHF 1'358'560.-. Please refer to Note 27 far more information regarding significant events after the balance sheet date.

23, Capital Management Policies

Zazoon AG's capital management objectives are:

= to ensure Zazoon AG'’s, as well as its subsidiaries’, ability to cont/nue as a going cancern, and

= to provide an adequate return to sharehaolders by pricing products and services in a way that reflects the level of risk involved in providing those goods and services

Zazoon AG monitors capital on the basis of the carrying amount of equity plus its subordinated loans, less cash and cash equivalents as presented in the consolidated
balance sheet.

Management assesses Zazoon AG's capital requirements in order ta maintain an efficient overall financing structure while avoiding excessive leverage. This takes into
account the subordination levels of the Group’s various classes of debt. Zazoon AG manages the capital structure and makes adjustments to it in the light of changes in

econemic conditions and the risk characteristics of the underlying assets.,

The amounts managed as capital by the Group for the reporting perieds under review are summarized as follows:

2024 pArk]

Total Equity -4'446°186 -3'061'034
Subordinated Loans 5°060°000 2'860'785
Cash and Cash Equivalents -237'975 -319°202
Capital 375’839 (519'451)
Total Equity -4'446'186 -3061°034
Borrowings 4'783'882 3'584°'592
Leasing Liabilities 250965 314397
Overall Fi i 588’661 837'955
Capital-to-Overall Financing Ratio 64% -62%

This ratia is not deemed appropriate by management. As such, as at 27.05.2025, Zazaon AG has had a capital increase (through the conversian of debt to equity) for a
total amount of CHF 3'999'975. As such, management addressed the issue at hand, in order to improve the capital structure of the entity. The ongoing situation will
continued to be monitered by management and any and all necessary steps to ensure the health of the capital structure of the entity, as far as is possible, will be taken.
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24, Procedures and Going Concern

Zazoan AG is financed primarily through the capital contributions by its majority sharcholders in the farm of equity and debt, Furthermore, Zazoon AG has obtained
significanl funds, as well as managemenl services, from 1Ls corporale shareholder. A subslanlial porlion of Zazoon AG's long Lerm debl is subordinaled. Za:oon AG has
completed key modules and compenents of the seftware by the end of 2024, and was able to generate revenue (in the form aof cash payments} by the end of 2024.
However, due to the fact that a substantial amount of the contracts were clesed in 2024, but will not start until 2025, these revenues were deferred to the subsequent
fiscal year. Zazoon AG, through its management agreement with its main corporate shareholder, has also obtained significant marketing and sales related services,
which have substantially increased its presence within the market and given it access to new partner networks, as well as potential reputable clients. As such, due to all
of the aferementioned factors, Zazoon AG's management is convinced that Zazoon AG operates under going concern and will be able to fund its liabilities for the coming
fiscal year,

However, due to the fact that the expected future cash flows fram the majority shareholder and affiliated parties are not guaranteed and that the expected cash flows
generated from revenuc transactions are not entirely predictable at the point of the issuance of the consolidated financial statements, there is a material uncertainty
Lhal may casl significanL doubl on Zazoon AG's abilily Lo conlinue as a going concern and, therefore, may be unable lo realize ils assels and discharge iLs liabililies in Lhe
narmal course of business.

In order to mitigate this factor, Zazoon AG's corporate shareholder has agreed to convert the majority of it's debt {approximately CHF 4'000'000.-) to equity in 2025. On
May 27 2025 the majority of the shareholders passed a resolution te offset the existing debt with newly created shares. As such, as of the date of issuance of these
financial statecments, Management assesscs that the aferementioned candition, though it docs not entirely climinate the uncertainty, has addressed it in @ material
manner and decreased Lhe uneerlainly significanLly. The uncerlainly remains only because Lhe projecled fulure aperaling cash flows are expecled Lo be negalive, and
thus, continuing financing is required in order to continue operating as a business.

As such, based on the factors above, management concludes that it is appropriate to account for the entity on a going concern basis.

25, Interests in Subsidiaries
Set out below are the details of the subsidiaries held directly by Zazoan AG:

Country of Incarporation Principal Activity Proportion of ownership interests

held by Zazoon AG at peried end.
2024 2023
Zazoon Germany AG Germany Licensing of Zazoon Saftware in the 100% 100%
EU {primarily Germany and Austria).

As at 31 December 2024, Zazoon AG holds a 100% ownership interest in Zazoon Germany AG, a wholly owned subsidiary incerporated in Berlin, Germany. The subsidiary
is fully cansolidated inte the Group financial statements.

Zazoon Germany AG was established to manage operational functions, commercial deployment, and market development activities in Germany. The subsidiary
represents a significant part of the Group’s operations.

25.1. Financial Significance to the Group
Revenue Contribution: In the financial year ended 31 December 2024, Zazoon Gerrmany AG generated CHF 282,431 in revenue, representing approximately 67% of the
Group's total consclidated revenue.

Operating Costs: Employce compensation and related cxpenses for Zazoon Germany AG were CHF 334,756 in 2024 (CHF 92,583 in 2023), reflecting all group emplayee-
related costs.

25.2. Operational Role and Risks
As the Group’s only entity with employees, Zazoon Germany AG is responsible for several critical internal functions. The subsidiary employed three full-time employees
as of 31 December 2024 {one full-time employee as of 31 December 2023), all based in Germany.

There are no special provisions, guarantees, or contractual abligations unique to this subsidiary, and it does not represent a separate reportable segment under IFRS 8.
However, operational cantinuity and revenue generation are dependent in part on its activities, and the Group's exposure includes the credit risk associated with the
loan receivable.

25.3. Control and Consclidation
Cantrol is based on 2Zazoan AG’s ownership of 100% of the voting rights and equity interests, with full power ta direct financial and operating policies. No significant
judgments were required in assessing control

25.4. Restrictions on Assets or Dividends
There are no statutory, regulatory, or contractual restrictions on the transfer of funds between Zazoon Germany AG and the parent company. There are also no non-
controlling interests.
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26. Events After the Reporting Date

26.1. Conversion of Long Term Debt (Shareholder Loan)

©n 27.05.2025 2020 Management AG (the main shareholder of Zazoon AG) converted CHF 3'993'975 of debt into 380'095 new shares at a price of CHF 10.50 per share.
This capital increase was done as a first step to mitigate the negative equity position and the over indebtedness according ta the Swiss Code of Obligations. The loan
balance converted consisted of CHF 1'612'720 non-subordinated debt and 2'387'255 subordinated debt, On the statutory level, the canversion was donc by adding the
additional paid in capital to the accumulated loss earried lorward, for tax purposes.

This transaction does not have a matetial impact on earnings per share, as the increase of the number of shares only represents about 1.3%.

27. Authorization of Consolidated Financial Statements
The consolidated financial statements for the year ended 31.12.2024 {including comparatives) were approved by the board of directars on 01.12.2025,
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Grant Thornton AG
Claridenstrasse 35
P.O. Box

CH-8027 Zurich

T +41 4396071 71

www. grantthornton.ch

Independent auditor’s report

To the Board of Directors of
Zazoon AG, Zurich

Opinion

We have audited the consolidated financial statements of Zazoon AG and its subsidiaries (the Group), which
comprise the consolidated balance sheet as at 31 December 2023, and the consolidated statement of profit
and loss and comprehensive income, consolidated statement of cashflows and consolidated statement of
changes in equity for the year then ended, and notes to the consolidated financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the financial
position of the Group as at 31 December 2023, and of its consolidated financial performance and its
consolidated cashflows for the year then ended in accordance with the International Financial Reporting
Standards (IFRS).

Basis for opinion

We conducted our audit in accordance with the Swiss Standards on Auditing (SA-CH) and the International
Standards on Auditing (ISA). Our responsibilities under those provisions and standards are further described
in the “Auditor's Responsibilities for the Audit of the Consolidated Financial Statements” section of our report.
We are independent of the Group in accordance with the requirements of the Swiss audit profession and the
International Ethics Standards Board of Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards) (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Material Uncertainty Related to Going Concern

We draw attention to note 24 in the consolidated financial statements which indicates that the Group incurred
a net loss of CHF 1'362'137 during the year ended 31 December 2023 and, as of that date, the Group'’s
liabilities exceeded its total assets by CHF 979'717. As stated in note 24, these events or conditions, along
with other matters as set forth in note 24, indicate that a material uncertainty exists that may cast significant
doubt on the Group's ability to continue as a going concern. Our opinion is not qualified in respect of this
matter.

Ziirich Schaan Genéve Buchs CHE-107.841.337 HRMWST
Member of Grant Thornton Intemationd Lid
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Board of Directors’ Responsibilities for the Consolidated Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance IFRS and for such internal control as the Board of Directors determines is
necessary to enable the preparation and fair presentation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going concern,
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so. Those charges with governance
are responsible for overseeing the Group’s financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

As part of an audit in accordance with SA-CH and ISA, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group's internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made.

« Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

« Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

Zirrich Schaan Genéve Buchs CHE-107.841.337 HRMWST
Member of Grant Thornton International Lid
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We communicate with the Board of Directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Zurich, 3 October 2024

Grant Thornton AG
5
P s 7"
Hermann Caspers Nina Beutler
Partner Senior Manager
Enclosure:

- Consolidated financial statements (consolidated balance sheet, consolidated statement of profit and loss
and comprehensive income, consolidated statement of changes in equity and consolidated statement of
cashflows and notes to the consolidated financial statements, including a summary of significant
accounting policies)

Ziirich Schaan Genéve Buchs CHE-107.841.337 HRMWST
Member of Grant Thornton International Lid
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Consolidated Balance Sheet

as at 31 December 2023
(expressed in Swiss Franc - CHF)

Notes 31 Dec. 2023 31 Dec. 2022

Assets
Current
Cash and Cash Equivalents 5 319'202 63483
Other Current Assets 6 224’706 143’614
Total Current Assets 543’908 207°097
Non-Current
Right-of-Use Assets 7 352’792 425’919
Deferred Tax Assets 8 568’535 334’156
Property, Plant, and Equipment 9 6173 8’124
Internally Developed Intangible Assets 10 1'440'634 1'146’055
Other Non-Current Assets 11 20’652 20’002
Total Non-Current Assets 2'388'786 1'934°256
Total Assets 2'932’695 2’141'353
Equity and Liabilities
Liabilities
Current
Accounts Payable, Third Parties 12 90’596 58796
Lease Liabilities, Current 7 56’269 64’491
Other Current Liabilities 6 23’133 224
Total Current Liabilities 169998 123’511
Non-Current
Loans Payable (3rd Party) 206’667 0
Loans Payable (Shareholder and Affiliated) 6 3’221'350 2'869'797
Lease Liabilities, Non-Current 7 314’397 372’513
Total Non-Current Liabilities 3742414 3'242°310
Total Liabilities 3'912'412 3'365'821
Equity
Share Capital 13 2’'000°000 1’000°000
Capital Contributions 13 612’796 0
Currency Translation Difference 13 (5'908) 0
Accumulated Loss Carried Forward (2'224'468) (1'372'659)
Net Loss for the period (1'362'137) (851'809)
Total Equity (979'717) (1'224’468)
2'932’695 2’'141’'353

Total Equity and Liabilities

Zazoon AG - Prospectus as of 12 February 2026
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Consolidated Statement of Profit and Loss and Other
Comprehensive Income

for the year ended 31 December 2023
(expressed in Swiss Franc - CHF)

Notes 2023 2022
Revenue from Contracts with Customers 15 670’000 0
Other Income 15 41’373 40’338
Total Net Operating Revenue 711’373 40’338
Development Services (11’170) (8’409)
Employee Compensation and Benefits (92’583) 0
Management Fees 16 (984’698) (636’000)
Other Operating Expenses (716’946) (211'358)
Loss Before Interest, Taxes, Depreciation, and
Amortization (1°094°024) (815’429)
Depreciation and Amortization 7,9 (310°383) (67°478)
Loss Before Interest and Taxes (1°404°407) (882°907)
Interest Expense 17 (176’705) (28’108)
Finance Expense 17 (3'850) (3'579)
Loss Before Taxes (1’584’962) (914°594)
Tax Benefit 18 222’825 62’785
Loss for the Year (1’362’137) (851’809)
Other comprehensive income
Currency Translation Difference (5'908) 0
Comprehensive Loss (1’368’045) (851’809)
Loss per Share
Basic Loss per 100 Shares 14 (13.08) (8.52)
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Consolidated Statement of Cash Flows

for the year ended 31 December 2023
(expressed in Swiss Franc - CHF)

Notes 2023 2022

Operating Activities
Loss for the Year (1'362'137) (851’809)
Non-cash Adjustments 19 1'366'674 706’540
Net Changes in Working Capital 19 (39'285) 18’113
Net Changes in Deferred Tax Assets (234'379) (64'330)
Taxes Paid (1’553) (1’545)
Net Cash from Operating Activities (270°680) (193°031)

Investing Activities
Investments in Intangible Assets (398’515) (332'973)
Net Cash from Investing Activities (398’515) (332973)

Financing Activities
Proceeds from Borrowing 20 1'012'176 648’023
Repayments of Borrowing 20 0 (2’000)
Repayments of Leasing Liabilities 20 (64'491) (63'532)
Interest Paid (19'104) (6'896)
Net Cash from Financing Activities 928’581 575’595
Net Change in Cash and Cash Equivalents 259’386 49’591
Cash and Cash Equivalents, Beginning Balance 63’483 17471
Exchange Differences on Cash and Cash Equivalents (3'667) (3'579)
Cash and Cash Equivalents, Ending Balance 5 319’202 63’483
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Consolidated Statement of Changes in Equity

for the period ended 31 December 2023
(expressed in Swiss Franc - CHF)

Currency

Notes Share Capital Addltl0n3.| Paid in e Ca.plta.l Retained Earnings Total Equity
Capital ) Contributions (Loss)
Difference
Balance at 01 January 2023 1'000'000 0 0 0 (2'224'468) (1'224'468)
Currency Translation Difference 0 0 (5'908) 0 0 (5'908)
Capital Contributions from Loans Below Market Interest Rates 0 0 0 612’796 0 612’796
Issue of Share Capital 13 1'000'000 0 0 0 0 1'000°000
Profit (Loss) for the Year 0 0 0 0 (1'362'137) (1'362'137)
Balance at 31 December 2023 2'000'000 0 (5’908) 612’796 (3'586'605) (979'717)
Balance at 01 January 2022 1'000°000 0 0 0 (1'372'659) (372'659)
Profit (Loss) for the Year 13 0 0 0 0 (851'809) (851'809)
Balance at 31 December 2022 1'000'000 0 0 0 (2°224°468) (1'224'468)
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Notes to the Consolidated Financial Statements ending 31.12.2023

1 Nature of Operations

The principal activities of Zazoon AG is the internal development of the Zazoon software and the services rendered in connection thereto. The Zazoon software is
an online GRC (Governance, Risk, and Compliance) and Data Protection tool developed by Zazoon AG. Founded in 1999 in Zurich (Switzerland), the company
developed a RegTech Saa$ platform that automates and streamlines Data Protection, Governance, Risk Management and Compliance processes. The platform’s
five main modules are: Policy Management, Internal Control System, Risk N igement, Vendor N gement and Data Protection. The Services rendered by
Zazoon AG will generally fall into one of two categories:

- Offering the Zazoon software as a service (SaaS) for external use. This will be done by offering a subscription service.
- Zazoon AG will conduct a one time implementation for each new client during the onboarding process.

2. General Information and Statement of Compliance with IFRS
Zazoon AG is a corporation, incorporated and domiciled in Switzerland. Its registered office and principal place of business is Beethovenstrasse 11, 8002 Zurich,
Switzerland. Zazoon AG's shares are not listed on any stock exchange.

The consolidated financial statements of Zazoon AG have been prepared in accordance with International Financial Reporting Standards (IFRS) as issued by the
International Accounting Standards Board (IASB). The consolidated financial statements have been prepared on a historical cost basis, except for financial assets
that have been measured initially at fair value.

The consolidated financial statements for the year ended 31.12.2023 (including comparatives) were approved and authorized for issue by the board of directors
on 03.10.2024 (see Note 27). Under applicable Swiss law, amendments to the financial statements are not permitted after approval.

3. Summary of Accounting Policies
3.1- Overall Considerations
The consolidated financial statements have been prepared using the significant accounting policies and measurement bases that are in effect at
31.12.2023, as summarized below. These were used throughout all periods presented in the consolidated financial statements.

An overview of standards, amendments and interpretations to IFRSs issued but not yet effective, and which have not been adopted early by
Zazoon AG, are presented in Note 4.

3.2 - Foreign Currency Translation
Functional and presentation currency
The consolidated financial statements are presented in currency CHF (Swiss Francs), which is also the functional currency of Zazoon AG.

Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency, using the exchange rates prevailing at the dates of the transactions (spot
exchange rate). Foreign exchange gains and losses resulting from the settlement of such transactions and from the remeasurement of monetary
items denominated in foreign currency at year-end exchange rates are recognized in profit or loss.

Non-monetary items are not retranslated at year-end and are measured at historical cost (translated using the exchange rates at the transaction
date), except for non-monetary items measured at fair value which are translated using the exchange rates at the date when fair value was
determined.

3.3 - Operating Expenses
Operating expenses are recognized in profit or loss upon utilization of the service or at the date of their origin.

3.4 - Internally Developed Intangible Asset

Recognition of Intangible Assets

Internally Developed Software

The expenditure on the research phase of projects to develop new customized software for IT and telecommunication systems is recognized as an
expense as incurred.

Costs that are directly attributable to a project’s development phase are recognized as intangible assets, provided they meet the following
recognition requirements:

* Zazoon AG has the technical feasibility of completing the intangible asset so that it will be available for use or sale.

* Zazoon AG has the intention to complete the intangible asset and use or sell it.

* Zazoon AG has the ability to use or sell the intangible asset.

 The intangible asset will generate probable future economic benefits. Among other things, Zazoon AG can demonstrate the existence of a
market for the output of the intangible asset or the intangible asset itself or, if it is to be used internally, the usefulness of the intangible asset.
* Zazoon AG has the availability of adequate technical, financial, and other resources to complete the development and to use or sell the
intangible asset.

* Zazoon AG has the ability to measure reliably the expenditure attributable to the intangible asset during its development.

Development costs not meeting these criteria for capitalization are expensed as incurred.

Directly attributable costs include employee costs, as well as the costs of freelancers or external service providers, incurred on software
development (See Note 10).
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Notes to the Consolidated Financial Statements ending 31.12.2023

3.4 - Internally Developed Intangible Asset (cont.)

Subsequent measurement

All intangible assets, including capitalized internally developed software, are accounted for using the cost model, whereby capitalized costs are
amortized on a straight-line basis over their estimated useful lives, as these assets are considered finite. Residual values and useful lives are
reviewed at each reporting date. In addition, they are subject to impairment testing as described in Note 3.7. The following useful lives are
applied:

* Software: 5 - 10 years

Any capitalized internally developed software that is not yet complete is not amortized, though it is subject to impairment testing as described in
Note 3.7.

Zazoon AG has completed the development of the software for the main modules and components as of 01.01.2023, at which point it started to
amortize the software. Zazoon AG begins the amortization at the end of the quarter in which the module/component/software goes live. Costs
are tracked for each individual component as a percentage of time invested, multiplied by the total cost expended within the period measured. If
a component is abandonned at any stage of development, or if the capitalization criteria are not deemed to have been met, the component is

3.5 - Property, Plant, and Equipment

Furniture, IT equipment, and other equipment

Furniture, IT equipment, and other equipment are initially recognized at acquisition cost or manufacturing cost, including any costs directly
attributable to bringing the assets to the location and condition necessary for it to be capable of operating in the manner intended by Zazoon
AG’s management. Furniture, IT equipment, and other equipment are subsequently measured using the cost model: cost less accumulated
depreciation and impairment losses.

Depreciation is recognized on a straight-line basis to write down the cost less estimated residual value of furniture, IT equipment, and other
equipment. The following useful lives are applied:

* IT equipment: 2-5 years

 Furniture and other equipment: 3-12 years

3.6 - Leased Assets (Including Subleases)

Leases as a Lessee

Zazoon AG assesses whether a contract is or contains a lease at inception of the contract. At lease commencement date, Zazoon AG recognizes a
right-of-use asset and a lease liability in its consolidated balance sheet.

The economic ownership of a leased asset is transferred to the lessee if the lessee bears substantially all the risks and rewards of ownership of the
leased asset. Where Zazoon AG is a lessee in this type of arrangement, the related asset is recognized at the inception of the lease at the fair value
of the leased asset or, if lower, the present value of the lease payments plus incidental payments, if any. The lease liability is recognized as the
present value of the lease payments plus incidental payments.

The depreciation of the right-of-use (ROU) asset generated through the lease is depreciated over the lease term, on a straight line basis, including
any extension options that management is reasonably certain will be exercised. The corresponding lease liability is reduced by lease payments net
of finance charges. The interest element of lease payments represents a constant proportion of the outstanding capital balance and is charged to
profit or loss, as interest expense over the period of the lease.

The ROU asset is measured for impairment indicators at the end of every fiscal period. None were noted to date. Please refer to Note 3.7 for more
information.

Zazoon AG utlizes the incremental borrowing rate because as the lease contracts are negotiated with third parties it is not possible to determine
the interest rate that is implicit in the lease. The incremental borrowing rate is the estimated rate that Zazoon AG would have to pay to borrow
the same amount over a similar term, and with similar security to obtain an asset of equivalent value. The estimation is based on the currently
existing loans and rates that Zazoon AG has obtained at the inception of the lease.

Leases as a Lessor, including Subleases

Zazoon AG partially subleases its office spaces that are leased by Zazoon AG. The sublease was classified by reference to the ROU asset arising
from the head lease, rather than by reference to the underlying asset. Thus, since the sublease does not constitute the transfer of the economic
ownership of the leased asset (through the head lease), the net present value (NPV) of all the lease payments made by the sublessor does not
exceed at least half of the ROU asset generated under the head lease, and the lease can be terminated at any point by Zazoon AG or the sublettor
with a 6 month notice, Zazoon AG has determined that the sublease is recognized as an operating lease. Therefore, Zazoon AG continues to
account for the lease liability and ROU asset on the head lease like any other lease. The received lease payments on the operating sublease
agreements are recognized as other income on an effective basis over the lease term. Associated costs, such as maintenance and insurance, are
recognized identically as incurred.
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3.7 - Impairment Testing of Intangible Assets and Property, Plant, and Equipment

For impairment assessment purposes, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-
generating units). As a result, some assets are tested individually for impairment and some are tested at cash-generating unit level. All individual
assets or cash-generating units are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognized for the amount by which the asset’s or cash-generating unit’s carrying amount exceeds its
recoverable amount, which is the higher of fair value less costs to sell and value-in-use. To determine the value-in-use, management estimates
expected future cash flows from each cash-generating unit and determines a suitable interest rate in order to calculate the present value of those
cash flows. The data used for impairment testing procedures are directly linked to Zazoon AG's latest budget, adjusted as necessary to exclude the
effects of future reorganizations and asset enhancements. Discount factors are determined individually for each cash-generating unit and reflect
management’s assessment of respective risk profiles, such as market and asset-specific risk factors. Impairment losses for cash-generating units
reduce first the carrying amount of any goodwill allocated to that cash-generating unit. Any remaining impairment loss is charged pro rata to the
other assets in the cash-generating unit. All assets are subsequently reassessed for indications that an impairment loss previously recognized may
no longer exist. An impairment charge is reversed if the cash-generating unit’s recoverable amount exceeds its carrying amount.

3.8 - Income Taxes

Tax expense recognized in profit or loss comprises the sum of deferred tax and current tax not recognized in other comprehensive income or
directly in equity. Current income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal authorities relating to the
current or prior reporting periods, that are unpaid at the reporting date. Current tax is payable on taxable profit, which differs from profit or loss
in the consolidated financial statements. Calculation of current tax is based on tax rates and tax laws that have been enacted or substantively
enacted by the end of the reporting period.

Deferred income taxes are calculated using the liability method on temporary differences between the carrying amounts of assets and liabilities
and their tax bases. Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are expected to apply to their
respective period of realization, provided they are enacted or substantively enacted by the end of the reporting period.

Deferred tax assets are recognized to the extent that it is probable that they will be able to be utilized against future taxable income, based on the
Group's forecast of future operating results, which is adjusted for significant non-taxable income and expenses and specific limits to the use of any
unused tax loss or credit. Deferred tax liabilities are always provided for in full. Changes in deferred tax assets or liabilities are recognized as a
component of tax income or expense in profit or loss, except where they relate to items that are recognized in other comprehensive income (such
as the revaluation of land) or directly in equity, in which case the related deferred tax is also recognized in other comprehensive income or equity,
respectively.

3.9 - Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments that are readily
convertible into known amounts of cash and which are subject to an insignificant risk of changes in value.

3.10 - Equity and Reserves

- Share capital represents the nominal value of shares that have been issued.

- Additional Paid in Capital includes any premiums received on issue of share capital. Any transaction costs associated with the issuing of shares
are deducted from additional paid in capital, net of any related income tax benefits. If no additional paid in capital is accounted for, the
transaction costs are expensed in the period in which they occurred.

- Capital Contributions represent the equity component of the below market rate interest on loans from shareholders. These increases in
economic benefits during the accounting period in the form of decreases of liabilities that result in increases in equity, other than those relating to
contributions from equity participants, are contained herein.

- Currency Translation Difference is due to the fully consolidated subsidiary, Zazoon Germany AG, having a funcitonal currency (EUR) different
from the one of the parent (CHF).

- Retained earnings (or loss) includes all current and prior period retained profits and/or losses.

See Note 13 for more information.

3.11 - Provisions, Contingent Assets, and Contingent Liabilities

Provisions for legal disputes, onerous contracts, or other claims are recognized when Zazoon AG has a present legal or constructive obligation as a
result of a past event, it is probable that an outflow of economic resources will be required from Zazoon AG, and amounts can be estimated
reliably. Timing or amount of the outflow may still be uncertain.

Provisions are measured at the estimated expenditure required to settle the present obligation, based on the most reliable evidence available at
the reporting date, including the risks and uncertainties associated with the present obligation. Where there are a number of similar obligations,
the likelihood that an outflow will be required in settlement is determined by considering the class of obligations as a whole. Provisions are
discounted to their present values, where the time value of money is material.

Any reimbursement that Zazoon AG can be virtually certain to collect from a third party with respect to the obligation is recognized as a separate
asset. However, this asset may not exceed the amount of the related provision. In those cases where the possible outflow of economic resources
as a result of present obligations is considered improbable or remote, no liability is recognized.
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3.12 - Significant Management Judgement in Applying Accounting Policies and Estimation Uncertainty
When preparing the consolidated financial statements, management undertakes a number of judgements, estimates, and assumptions about the
recognition and measurement of assets, liabilities, income, and expenses.

Significant Management Judgement
The following are significant management judgements in applying the accounting policies of Zazoon AG that have the most significant effect on
the consolidated financial statements.

Capitalization of Internally Developed Software

Distinguishing the research and development phases of a new customized software project and determining whether the recognition
requirements for the capitalization of development costs are met, requires judgement. After capitalization, management monitors whether the
recognition requirements continue to be met and whether there are any indicators that capitalized costs may be impaired (see Note 3.4).

Recognition of Deferred Tax Assets

The extent to which deferred tax assets can be recognized is based on an assessment of the probability of Zazoon AG's future taxable income
against which the deferred tax assets can be utilized. In addition, significant judgement is required in assessing the impact of any legal or
economic limits or uncertainties in various tax jurisdictions (see Note 3.8).

Market Rate of Loans Issued by Shareholders

Zazoon AG has significant loans from shareholders. Due to the tax laws in Switzerland, these loans have an interest rate p.a. of 1.5%. In order to
determine an appropriate market rate, Zazoon AG aqcuired the average lending interest rate, based on information from the International
Monetary Fund, for a debt instrument similar to the ones accounted for by Zazoon AG and added an adequate risk premium, to account for the
risks specifically applicable to its operations, structure, and legal and regulatory framework. This rate was determined to be 5.40% (2.90% from
IMF + 2.50% risk premium). (see Note 6)

Estimation Uncertainty
Information about estimates and assumptions that have the most significant effect on recognition and measurement of assets, liabilities, income,
and expenses is provided below. Actual results may be substantially different.

Impairment

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based on expected future cash
flows and uses an interest rate to discount them. Estimation uncertainty relates to assumptions about future operating results and the
determination of a suitable discount rate (see Note 3.7).

Useful Lives of Depreciable Tangible Assets
Management reviews its estimate of the useful lives of depreciable tangible assets at each reporting date, based on the expected utility of the
assets. Uncertainties in these estimates relate to technical obsolescence that may change the utility of certain software and IT equipment.

Useful Lives of Amortizable Intangible Assets

Management reviews its estimate of the useful lives of amortizable intangible assets at each reporting date, based on the expected longitude at
which the software can be licensed to customers, on a stand alone basis. These reviews occur on a modular basis, and are not done on the
internally developed software as a whole. As such, management tracks each module individually and amortizes the intangible asset based on the
information gained on a modular basis.
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3.13 - Revenues

Zazoon AG's revenues in 2023 stem from intercompany and affiliated party barter agreements, as well as service agreements. The barter
agreements stipulate services to be provided by both parties, the value of the services provided, as well as the time period in which they are
attribuatble to.

Revenue Recognition:

1) Identify the Contract: Zazoon AG entered into written contracts with its customers. These contracts are ratified and identify the terms and
conditions of the services provided by Zazoon AG, as well as the responsibilities and obligations of the customers.

2) Separate Performance Obligations: Zazoon AG has three distinct performance obligations:
a) Saas$ (Licensing of Cloud Software): These revenues are recognized linearly over the term of the agreement.
b) Consulting Services: These are recognized at the point in time in which the services are provided. Due to immaterial differences in timing,
these are recognized linearly over the term of the agreement.
c) Onboarding Fees: Recognized at completion of the implementation of the customer account and any and all necessary training.

3) Determine the Transaction Price: Zazoon AG did not provide any discounts, refunds, credits, or other variable components. Furthermore, the
price was determined based on going market rates.

4) Allocate the Transaction Price: Due to the fact that there was no bundling or other form of price reduction, the invoiced price corresponds to
the standalone selling price.

5) Recognize Revenue: Since the Consulting Services and Saa$ Licensing span over a specified period of time, and the services are provided evenly
across the term of the agreement, the revenue is recognized linearly over said term. The Onboarding fees are recognized at a point in time, since
the onboarding process occurs over a span of 2 to 3 days, and does not constitute a period of time that is material.

Significant Payment Terms

Service Agreements: The service agreements have a payment term of 30 days. If there is an amount owed to the counter party (such as in the
form of a debt or revolving credit agreement), then the amount charged through the service agreement is served as a reduction of the amount
owed to the counter party.

Barter Agreement: A barter agreement does not have payment terms. However, it clearly states the rights and obligations of each party, as well as
which services are returned, as a form of compensation for Zazoon AG's services, by the counter party. These services need to be provided, by
both parties, regularly over the term of the contract.

3.14 - Borrowing Costs
Borrowing costs are expensed in the period in which they are incurred and reported in financial and/or interest expense (see Note 17).
Furthermore, the borrowing costs incurred are accounted for using the effective interest rate method. The determination of the rate is discussed
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3.15 - Financial Instruments
Recognition and derecognition
Financial assets and financial liabilities are recognized when Zazoon AG becomes a party to the contractual provisions of the financial instrument.

Financial assets are derecognized when the contractual rights to the cash flows from the financial asset expire, or when the financial asset and
substantially all the risks and rewards are transferred. A financial liability is derecognized when it is extinguished, discharged, cancelled, or expires.

| measurement of financial assets
Except for those accounts receivables that do not contain a significant financing component and are measured at the transaction price in
accordance with IFRS 15, all financial assets are initially measured at fair value adjusted for transaction costs (where applicable).

Financial assets are classified into one of the following categories:
* amortized cost

« fair value through profit or loss (FVTPL), or

« fair value through other comprehensive income (FVOCI).

In the periods presented, Zazoon AG does not have any financial assets categorized as FVTPL or FVOCI.

The classification is determined by both:
« the entity’s business model for managing the financial asset, and
« the contractual cash flow characteristics of the financial asset

All revenue and expenses relating to financial assets that are recognized in profit or loss are presented within finance costs, finance income or
other financial items, except for impairment of accounts receivables, which is presented within other income.

Subsequent measurement of financial assets

Financial assets at amortized cost

Financial assets are measured at amortized cost if the assets meet the following conditions (and are not designated as FVTPL):

« they are held within a business model whose objective is to hold the financial assets and collect its contractual cash flows, and

o the contractual terms of the financial assets give rise to cash flows that are solely payments of principal and interest on the principal amount
outstanding

After initial recognition, these are measured at amortized cost using the effective interest method. Discounting is omitted where the effect of
discounting is immaterial.

Impairment of financial assets

IFRS 9's impairment requirements use forward-looking information to recognize expected credit losses — the ‘expected credit loss (ECL) model’.
Instruments within the scope of the requirements included loans and other debt-type financial assets measured at amortized cost and trade
receivables.

Zazoon AG considers a broader range of information when assessing credit risk and measuring expected credit losses, including past events,
current conditions, and reasonable and supportable forecasts that affect the expected collectability of the future cash flows of the instrument.

In applying this forward-looking approach, a distinction is made between:
« financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have low credit risk (‘Stage 1’) and
« financial instruments that have deteriorated significantly in credit quality since initial recognition and whose credit risk is not low (‘Stage 2’)

‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date.

‘12-month expected credit losses’ are recognized for the first category (i.e. Stage 1) while ‘lifetime expected credit losses’ are recognized for the
second category (i.e. Stage 2).

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses over the expected life of the financial
instrument.

Accounts and other receivables

Zazoon AG makes use of a simplified approach in accounting for trade and other receivables and records the loss allowance as lifetime expected
credit losses. These are the expected shortfalls in contractual cash flows, considering the potential for default at any point during the life of the
financial instrument. In calculating, Zazoon AG uses its historical experience, external indicators and forward-looking information to calculate the
expected credit losses using a provision matrix.

Zazoon AG assesses impairment of trade receivables on a collective basis. As they possess shared credit risk characteristics, they have been
grouped based on the days past due. Refer to Note 6 for more information.
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3.15 - Financial Instruments (cont.)
Classification and measurement of financial liabilities
Zazoon AG’s financial liabilities include borrowings and trade and other payables.

Financial liabilities are measured at amortized cost using the effective interest method. Except for those payables and liabilities that do not
contain a significant financing component, these are measured at the transaction price.

All interest-related charges and, if applicable, debt forgiveness or extinguishment of debts, are included within finance costs or finance income.
3.16 - Basis of Consolidation

Zazoon AG'’s consolidated financial statements consolidate those of the parent company and its subsidiary at 31.12.2023. The subsidiary has a
reporting date of 31 December.

All transactions and balances between Group companies are eliminated on consolidation. Amounts reported in the consolidated financial
statements of subsidiaries have been adjusted where necessary to ensure consistency with the accounting policies adopted by Zazoon AG.

Profit or loss and other comprehensive income of subsidiaries acquired or disposed of during the year are recognized from the effective date of
acquisition, or up to the effective date of disposal, as applicable.

4. Standards, Amendments and Interpretations to Existing Standards that are not yet effective and have not been Adopted
At the date of authorization of these consolidated d financial 1ts, certain new standards, amendments, and interpretations to existing
standards have been published by the IASB but are not yet effective, and have not been adopted early by Zazoon AG.

Since these are not relevant to Zazoon AG and will not, or do not need to be, adopted by Zazoon AG, no further action was deemed necessary in relationship

é lid

5i Cash and Cash Equivalents
Cash and cash equivalents consist of the following:

2023 2022

Cash at bank (in CHF):

- CHF 273’901 5'370
- EUR 45'302 58'113
Total Balance 319°202 63’483
6. Financial Assets and Liabilities

6.1. C: of fil ial assets and fi ial liabilities

Note 3.15 provides a description of each category of financial assets and financial liabilities and the related accounting policies. The carrying amounts of financial
assets and financial liabilities in each category are as follows:

31 December 2023 Amortized Cost
Financial Assets

Cash and Cash Equivalents 319'202
Total Financial Assets 319202
31 December 2023 Amortized Cost
Financial Liabilities

Accounts Payable, Third Parties 90’596
Loans Payable (3rd Party) 206’667
Loans Payable (Shareholder and Affiliated) 3'221'350
Total Financial Liabilities 3518613
31 December 2022 Amortized Cost
Financial Assets

Cash and Cash Equivalents 63’483
Total Financial Assets 63’483
31 December 2022 Amortized Cost
Financial Liabilities

Accounts Payable, Third Parties 58'796
Loans Payable (Shareholder and Affiliated) 2'869'797
Total Financial Liabilities 2928593

A description of Zazoon AG’s financial instrument risks, including risk management objectives and policies is given in Note 22.
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6.2. Financial assets at amortized cost
Financial assets at amortized cost include cash and cash equivalents and other current assets.

Cash and cash equivalents
Please refer to Note 5 for the detailed information.

Other current assets
Please note that this balance primarily consists of VAT receivable for the payables, including the one related to the management fees. As such, this balance was
recorded at the value expected to be redeemed by the tax authorities. The remainder is attributable to other receivables from tax authorities in Germany.

6.3. Financial liabilities at amortized cost

Accounts payables and other current liabilities

As was noted in Note 3.15, these liabilities do not contain a significant financing component and are recognized at the transaction price. Please refer to Note 12
for more details.

Loans payable (shareholder and affiliated
The loans payable to shareholders and affiliated parties are composed as follows:

Description Interest p.a. Market Rate p.a. Term Beg. Term End 2023 2022
Loan - Shareholders 1.50% 5.40% 01.01.2021 31.12.2027 3'212'099 473’531
Loan - Affiliated Parties 1.50% 1.50% 01.01.2021 31.12.2027 0 2'387'254
Other Loan - Affiliated Parties N/A N/A N/A N/A 9’251 9'012
Total Balance at Amortized Costs 3'221'350 2'869'797

6.3. Financial liabilities at amortized cost (cont.)

Loan - Shareholders

The balance consists of two loans, both of which were granted on 01.01.2021 and are still active. One of the two parties was previously an affiliated party and has
now acquired shares during the fiscal year of 2023. As such, the loan amount was reclassified as of 31.12.2023 to reflect this change.

As was noted in Note 3.12, as of 01.01.2023, Zazoon AG has estimated a market rate for the shareholder loans that were acquired below market rate. This market
rate consists of a risk free loan for a comporable period of time and an approximately similar amount of money and a risk premium for the company as it is

currently consituted.

The loan has been separated into three separate components: Loan Payable, Discount on Loan Payable, and an Equity Component for the below market

Description 2023 2022
Loan Payable 3'734'971 2'860'785
Discount on Loan Payable (522'873) 0
Total Balance at Amortized Costs 3'212'098 2860785

The Equity Component in the form of Capital Contributions is further discussed in Note 13.
Please note that the shareholder loans at the end of each fiscal year are subordinated to the amount of CHF 2'860'786.-.

Loan - Affiliated Parties
This has been reclassified to Loan - Shareholders, as was noted above.

Other Loan - Affiliated Parties
The loan was granted during the fiscal year of 2022. Due to the immaterial amount, no formal agreement was entered into and no interest is charged.

N

Leases
7.1. Right-of-use asset

Gross carrying amount

Balance at 01 January 2023 655’260
Additions 33'169
Disposals (48'183)
Balance at 31 December 2023 640246

Depreciation and impairment

Balance at 01 January 2023 (229'341)
Disposals 0
Depreciation (58'113)
Balance at 31 December 2023 (287°454)
Carrying amount at 31 December 2023 352’792

Page 119 out of 222
Zazoon AG - Prospectus as of 12 February 2026



ZAazoon

GRC MADE SIMPLE

Zazoon

Notes to the Consolidated Financial Statements ending 31.12.2023

7.1. Right-of-use asset (cont.)

Office
Gross carrying amount

Balance at 01 January 2022 655'260
Additions 0
Disposals 0
Balance at 31 December 2022 655’260

Depreciation and impairment

Balance at 01 January 2022 (163'815)
Disposals 0
Depreciation (65'526)
Balance at 31 December 2022 (229'341)
Carrying amount at 31 December 2022 425’919

7.2. Lease liability

Current 56’269 64’491
Non-current 314’397 372’513
Total Balance 370’666 437°004

Zazoon AG makes the use of leasing arrangements principally for the provision and use of the headquarter office space. This lease is reflected in the Balance Sheet
as a right-of-use (ROU) asset and a lease liability. Variable lease payments that do not depend on an index or a rate (such as service charges) are excluded from the
initial measurement of the lease liability and ROU asset.

Zazoon AG has a contractual right to sublet the leased office space to another party. Zazoon AG has partially sublet the leased office space to a third party and
recognizes the sublease as an operating lease: this is described further below. Leases are either non-cancellable or may only be cancelled by incurring a
substantive termination fee. Zazoon AG is prohibited from selling or pledging the underlying leased assets as security. Zazoon AG must keep the leased office
property in a good state of repair and return it in their original condition at the end of the lease. Further, Zazoon AG must insure ROU assets and incur service
charges on such items in accordance with the lease contracts.

The lease of the office space is set to terminate on 30.06.2024. Zazoon AG has the option to extend the lease of the office space until 30.06.2029. Since
management is reasonably certain that the lease extension will be exercised, the calculation of the ROU asset, as well as the lease liability included the
aforementioned extension. Furthermore, as of 31.12.2023, management has been made aware of a change in rent payable as of 01.07.2024. As such, since the
extension will be exercised and the amount has been disclosed to management prior to 31.12.2023, the new amount was utilized in the calculation of the ROU
Asset and Lease Liability as of 31.12.2023. This represents the addition in the ROU Asset as of 31.12.2023.

The table below describes the nature of Zazoon AG's leasing activities for the ROU asset recognized in the Balance Sheet at 31.12.2023:

Right-of-use Asset Remaining Lease Term

Office Space 5.5 Years

The lease liabilities are secured by the related underlying assets. Future lease payments at 31.12.2023 were as follows:

<1 Year 1-2 Years 2-3 Years 3-4 Years 4-5 Years <5 Years Total

31 December 2023

Lease Payments 74'289 78'150 78'150 78'150 78'150 39'075 425'964
Finance Charges (18'020) (14'718) (11207) (7'501) (3'590) (261) (55'297)
NPV 56'269 63'432 66'943 70'649 74'560 38'814 370'667
31 December 2022

Lease Payments 70'428 70'428 70'428 70'428 70'428 105’642 457'782
Finance Charges (5'937) (4'963) (3'974) (2'970) (1'951) (983) (20'778)
NPV 64’491 65’465 66’454 67'458 68’477 104’659 437°004

7.3. Incremental borrowing rate
The incremental borrowing rate was determined to be 5.40% p.a., as this is the estimated market rate used for all of the active borrowings that Zazoon AG has as
of 31.12.2023.

7.4. Lease payments not recognized as a liability

Certain variable lease payments are not recognized as lease liabilities and are expensed as incurred. These payments are for service charges and consist of
quarterly payments (made at the beginning of each quarter) for the total amount of CHF 900.00 per quarter. Each calendar year, the landlord provides a
statement that indicates the total amount of service charges due, where the balance is either due to the lessee or the lessor. These payments are not deemed
material and thus not considered further.
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7.5. Operating leases as lessor (for a sublease)

Zazoon AG partially sublets the office space to a third party. Due to the fact that the sublease does not meet the conditions to be recognized as a financing lease,
due to the fact that the lease is considered a short term lease, Zazoon AG accounted for the sublease as an operating lease. Please refer to Note 3.6 for more
information and documentation related thereto.

8. Deferred Tax Asset
Deferred taxes arising from temporary differences and unused tax losses are summarized as follows:

Deferred Tax Net Balance at Recognized in Recognized in Net Balance at
Asset 01.01.2023 Other Profit or Loss 31.12.2023
Comprehensive
Income
Description
Unused Net Operating Loss 334’156 0 234’379 568'535
Carrying amount at 31 December 2023 568’535
Deferred Tax Net Balance at Recognized in Recognized in Net Balance at
Asset 01.01.2022 Other Profit or Loss 31.12.2022
Comprehensive
Income
Description
Unused Net Operating Loss 269'826 0 64’330 334’156
Carrying amount at 31 December 2022 334’156

Zazoon AG had accumulated an unused net operating loss (NOL) of CHF 1'997'523.00 and CHF 3'297'115.00, in 2022 and 2023 respectively. These amounts were
multiplied by the sum of the direct federal rate (8.50%), the cantonal rate (8.42%), and the communal rate (10.97%), which represents a total of 27.88%. The NOL
can be carried forward for a maximum of 7 years, after which it expires. The gross deferred tax asset was reduced by 40% in 2022 and 2023, in order for the
amount per the consolidated financial statements to reflect the net amount expected to be received as a tax benefit by Zazoon AG in future periods.

9. Property, Plant and Equipment
Details of Zazoon AG's property, plant and equipment and their carrying amounts are as follows:

Furniture and Office Machines, IT Equipment, and
Equipment Communication Total

Gross carrying amount

Balance at 01 January 2023 489 12'064 12’553
Additions 0 0 0
Disposals 0 0 0
Balance at 31 December 2023 489 12064 12’553
Depreciation and impairment

Balance at 01 January 2023 (489) (3'940) (4'429)
Disposals 0 0 0
Depreciation 0 (1'951) (1'951)
Balance at 31 December 2023 (489) (5891) (6°380)
Carrying amount at 31 December 2023 0 6’173 6’173
Gross carrying amount

Balance at 01 January 2022 489 12'064 12’553
Additions 0 0 0
Disposals 0 0 0
Balance at 31 December 2022 489 12064 12’553
Depreciation and impairment

Balance at 01 January 2022 (489) (1'988) (2'477)
Disposals 0 0 0
Depreciation 0 (1'952) (1'952)
Balance at 31 December 2022 (489) (3’940) (47429)
Carrying amount at 31 December 2022 0 8124 8’124
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10. Internally Developed Intangible Assets
Details of Zazoon AG's internally developed assets and their carrying amounts are as follows:

Internally Developed Intangible
Assets: GRC Software

Gross carrying amount

Balance at 01 January 2023 1'146'055
Additions 515’092
Disposals 0
Balance at 31 December 2023 1661'147

Amortization and impairment

Balance at 01 January 2023 0
Disposals 0
Amortization (250'318)
Balance at 31 December 2023 (250°318)
Carrying amount at 31 December 2023 1'410'829

Gross carrying amount

Balance at 01 January 2022 392’659
Additions 753’396
Disposals 0
Balance at 31 December 2022 1'146°055

Amortization and impairment

Balance at 01 January 2022 0
Disposals 0
Amortization 0
Balance at 31 December 2022 0
Carrying amount at 31 December 2022 1'146'055

Zazoon AG internally develops the Zazoon GRC software and capitalizes all allowable development costs. These capitalized development costs include the invoice
amount (excl. VAT) of external software developers or external personnel working directly on the development of the software, as well as the direct labor related
to the development of Zazoon AG's employees. No capitalized borrowing costs are included in the amount capitalized as at 31.12.2022 and 31.12.2023.

Please refer to Note 3.4 for more information and documentation related thereto.

11, Other Non-Current Assets
Zazoon AG's balance of other non-current assets consists of a rent deposit for the leased office spaces.

12. Accounts Payable and Other Current Liabilities
Accounts payable and other current liabilities consist of the following:

2023 2022

Accounts Payable 90°596 58'796
Other Payables 21’508 0
Accrued Expenses 1178 0
Bank Overdraft 448 224
Total Balance 113’730 59'020

All amounts are short-term. The carrying values all the balances listed above are considered to be a reasonable approximate of fair value.

13 Equity

13.1. Share capital

The share capital of Zazoon AG consists only of fully paid ordinary shares with a nominal (par) value of CHF 0.01 per share. All shares are equally eligible to receive
dividends and the repayment of capital and represent one vote at shareholders’ meetings of Zazoon AG.

2023 2022

Shares issued and fully paid:

- Beginning of the year 10°000°000 10°000'000
- Share issue, private placement 10'000°000 0
Total shares authorized at 31 December 20°000°000 10°000°000

The nominal (par) value of the share capital was CHF 100.00 per share from 23.12.1999 to 08.03.2000, CHF 10.00 per share from 08.03.2000 to 10.11.2020, and
CHF 0.01 per share from 10.11.2020 to 15.12.2023. As of 15.12.2023, the nominal (par) value is at CHF 0.10 per share.

On 15.12.2023 additional shares were issued from the conversion of the loans from affiliated parties for a total amount of CHF 1'000'000.00.
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13.2. Additional Paid in Capital
There is no additional paid in capital at any period of the presented consolidated financial statements, since the shares were all issued and paid at the nominal
(par) value.

13.3. Capital Contributions

As was noted above, Zazoon AG receives loans at below market rates from its shareholders. The difference between the fair value and the below market rate
component was recognized as a Capital Contribution. Due to the fact that the loans were made by a shareholder on favourable terms, the substance of the
transaction is that Zazoon AG has received a contribution from the shareholder to the extent that the cash advanced exceeds the fair value of Zazoon AG's
financial liability.

13.2. Currency Translation Difference
This corresponds to the currency translation difference that was accounted for during the consolidation process of Zazoon Germany AG, as ist functional currency
is EUR as opposed to Zazoon AG's, which is CHF.

14. Loss Per Share and Dividends

14.1. Loss per share

The basic loss per share has been calculated using the loss attributable to shareholders of Zazoon AG as the numerator, i.e. no adjustments to loss were necessary
in 2022 and 2023. There are no dilutions to the shares to be calculated, as there are no conditions that necessitate such a dilution.

2023 2022
Weighted Average Number of Shares 10'416'667 10'000'000

14.2. Dividends
No dividends were issued or paid for any of the periods presented in the consolidated financial statements.

15; Revenue from Contracts with Customers and Other Income

As was discussed in Note 3.13, Revenue from Contracts with Customers in FY 2023 were from barter agreements with affiliated companies, as well as a service
agreement with the shareholder. These revenues are divided into SaaS Revenue, Consulting Revenue, and Onboarding Revenue. See the table below for the break
down of the various revenue streams. All revenues are generated in Switzerland.

In the fiscal year of 2022 and 2023, Other Income was primarily (over 90%) from the sublease income.

Revenue Stream asa%-2023 asa % - 2022 2023 2022
Saas Licensing Revenue 39% 0% 260'000 -
Consulting Revenue 46% 0% 310000 -
Onboarding Revenue 15% 0% 100000 -
Total 670’000 0
16. Management Fees

As of 01.01.2023, Zazoon AG has received services from an affiliated entity. These services include financial, administrative, operating, and general managerial
work. Furthermore, the direct labor for the internal development of the software is capitalized appropriately. The amounts due are recorded as a loan payable,
since the accounts payable was converted into the loan as at 31.12.2023.

17: Interest and Finance Expenses / (Income)
Interest and finance expenses / (income) consist of the following:

Description 2023 2022
- Interest Expense: Shareholder and Affiliated Party Loans 157’601 21212
- Interest Expense: Leasing Arrangements 19'104 6’896
Subtotal: Interest Expense 176’705 28’108
- Securitization and Digitization of Shares 0 33’668
- Other Items 3'850 (30'089)
Subtotal: Finance Expense 3’850 3’579
Total Balance 180’555 31’687
18. Tax Expense / (Benefit)

Please note that the balance as at 31.12.2022 and 31.12.2023 almost entirely (over 95%) consists of the change in the deferred tax asset. Since Zazoon AG is not
profitable in any of the periods presented, only the capital taxes, as well as other taxes (such as stamp duties) are due, which represent a negligeable amount for
each fiscal year. Please refer to Note 8 for more information regarding the Deferred Tax Asset. The expected income tax rate, as the sum of the federal, cantonal,
and local taxes, is at 27.88% for 2023 and 2022. These rates are based on officially published rates. Since Zazoon AG has generated a net loss in both periods
presented, there are no noteworthy differences between the effective rate and the standard tax rate. The expected tax rate for stamp duties is 1% of the value of
the newly emmitted shares, for the total amount of the contribution that exceeds CHF 1'000'000.- of the share capital. The capital tax rate is negligible and not
discussed further. In all three instances, there are no differences between the effective and the standard tax rate.

Description 2023 2022
- Current Tax Expense 11554 1’545
- Change in Deferred Tax Asset (in Profit or Loss) (234'379) (64'330)
Total Balance (222’825) (62'785)
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19. Non-Cash Adjustments and Net Changes in Working Capital
The changes made to non-cash adjustments and net changes in working capital consist of the following:

Non-Cash Adjustments 2023 2022
Depreciation and Amortization 310'383 67'478
Interest Expense Accrued in Loans Payable 157°601 21'212
Management Fees Accrued in Loans Payable 984’698 636’000
Other (86'008) (18'150)
Total Balance 1'366'674 706°540
Net Changes in Working Capital 2023 2022
Change in Other Current Assets (81'092) (75'373)
Change in Other Non-Current Assets (650) 0
Change in Accounts Payable 31’800 17942
Change in Other Current Liabilities 24’463 (3'596)
Change in VAT Related to Management Fees Accrued in Loans Payable (3'835) 79'140
Other (9971)

Total Balance (39'285) 18’113
20. Reconciliation of Liabilities Arising from Financing Activities

The Cash Flows from Financing Activities are as follows:

Long-Term Short-Term

Borrowings Borrowings  Lease Liabilities Total
1 January 2023
Cash-Flows:
- Repayments - - -64'491 -64'491
- Proceeds 1'012'176 - - 1'012'176
Non-Cash:
- Fair Value -612'796 - -1'847 -614'643
- Recognized through P&L 1'003'573 - - 1'003'573
- Reclassification -1'000°000 - = -1'000'000
31 December 2023 402’953 = -66'338 336’615

Long-Term Short-Term

Borrowings Borrowings  Lease Liabilities
1 January 2022
Cash-Flows:
- Repayments -2'000 - -63'532 -65'532
- Proceeds 648'023 - - 648’023
Non-Cash:
- Fair Value = = = =
- Recognized through P&L 1'027'800 - - 1'027'800
- Reclassification = “ = -
31 December 2022 1'673'823 - -63'532 1'610291
21. Related Party Transaction

Zazoon AG's related party transactions include the shareholders and affiliated entities that are part of the same group structure. Zazoon AG has shareholder loans
from its main shareholders, one of which is a natural person, the other of which is a company. These shareholder loans are subordinated to the amount of CHF
2'860'786.00. Furthermore, Zazoon AG received management services from the corporate shareholder. These management services, along with all VAT due, is
converted from an accounts payable to an interest bearing loan for the entire amount. All active loans have a 1.50% interest rate p.a.. For more information
regarding the shareholder and affiliated entity loans, please refer to Note 6. For more information pertaining to the management fees, please refer to Note 16.
Furthermore, as was noted in Note 15, Zazoon AG also has barter agreements with Affiliated Companies, as well as the corporate shareholder. The total amount
recognized in Net Revenues and Consulting Services amounts to CHF 475'000.00, these transactions only occured with affiliated companies. The total amount
recognized in Net Revenues and Management Fees amounted to CHF 195'000.00, this transaction only occured with the corporate shareholder. The total Net
Revenue recognized from related party transactions is CHF 670'000.00.

22. Financial Instruments Risk

Risk management objectives and policies
Zazoon AG is exposed to various risks in relation to financial instruments. Zazoon AG'’s financial assets and liabilities by category are summarized in Note 6. The
main types of risks are market risk, credit risk and liquidity risk.

Zazoon AG’s risk management is coordinated at its headquarters, in close cooperation with the board of directors, and focuses on actively securing Zazoon AG’s
short to medium-term cash flows by minimizing the exposure to volatile financial markets. Long-term financial investments are managed to generate lasting
returns.

Zazoon AG does not actively engage in the trading of financial assets for speculative purposes nor does it write options. The applicable financial risks to which
Zazoon AG is exposed are described below.
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22.1. Market risk analysis

Foreign currency sensitivity
Due to the fact that Zazoon AG does not have significant transactions or balances in foreign currencies, this risk is deemed immaterial and is not evaluated further.

Interest rate sensitivity
Due to the fact that the debt that Zazoon AG has is from shareholders and affiliated entities with a fixed interest rate of 1.50% p.a., no further evaluation is
conducted.

Other price sensitivity

Due to the fact that the two most significant expenses are related to external development personnel and affiliated party management services, both of which
have a long term contract with set prices, this risk was deemed minimal and no further evaluation was conducted. As it pertains to the price sensitivity regarding
revenues, the contracts are agreed upon prior to implementation and the prices vary greatly depending on the complexity and size of the customer, as well as the
estimated work needed to onboard the customer. In order to minimize the price sensitivity, Zazoon AG has implemented a scheme that helps estimate the
appropriate amount to be charged to the customer (or potential customer) based on factors deemed relevant for such an evaluation, including the ones
mentioned above. However, due to the fact that the revenue from third parties has been zero as of 31.12.2023, this will need to be evaluated further in 2024 and
beyond, when there is more experience on the appropriate market pricing and Zazoon AG's sensitivity thereto.

22.2. Credit risk analysis
Credit risk is the risk that a counterparty fails to discharge an obligation to Zazoon AG. Zazoon AG is exposed to credit risk from financial assets including cash and
cash equivalents held at banks, trade and other receivables, and shareholder loans receivable.

Due to the fact that the cash and cash equivalents are held at reputable banks and that the receivables are immaterial, Zazoon AG does not have a substantial
credit risk and did not conduct a further analysis.

22.3. Liquidity risk analysis
Liquidity risk is that Zazoon AG might be unable to meet its obligations. Zazoon AG has long term debt, which is subordinated. The remaining payables are not
material and do not pose a threat to the ability of Zazoon AG to remain liquid.

Zazoon AG minimizes its period expenses by outsourcing its operations and does not have any employees as at 31.12.2023. Furthermore, the office space is
partially sublet, which is a further reduction of period expenses incurred. The largest expenses are either added to a long term debt that matures at the end of
2027 (management fees) or incurred in combination with a barter agreement. As such, the major short term expenses that require a cash flow within the next
fiscal year is related to outsourced development costs, which are highly predictable and regular. Furthermore, these services can be seized in case of an
emergency and do thus not endanger the liquidity of the company. Furthermore, a substantial proportion of the debt is subordniated, which further secures the
liquidity of Zazoon AG.

As such, the liquidity risk is low and the operations of the entity are, for the periods presented in the consolidated financial statements, funded by shareholders
and affiliated entities through the purchase of share capital or the issuance of subordinated debt.

31 December 2023 Current Non-Current

< 6 Months 6 - 12 Months ears > 5 Years
Non-Subordinated Loans 210°000 - 882284 -
Subordinated Loans - - 3'081'878 -
Trade and Other Payables 113'729 - - -
Capital 323'729 0 3'964’162 0

Please note that the non-subordinated loan due within 6 months was transferred to the shareholder, and is as such added to the amount owed and due in FY
2027. As such, the amount is not due anymore within 6 months as of the creation of this financial statement. Furthermore, the majority of the debt is
subordinated and not due until the end of 2027.
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2% Capital Management Policies

Zazoon AG'’s capital management objectives are:

* to ensure Zazoon AG'’s, as well as its subsidiaries', ability to continue as a going concern, and

* to provide an adequate return to shareholders by pricing products and services in a way that reflects the level of risk involved in providing those goods and
services

Zazoon AG monitors capital on the basis of the carrying amount of equity plus its subordinated loans, less cash and cash equivalents as presented in the
consolidated balance sheet.

Management assesses Zazoon AG's capital requirements in order to maintain an efficient overall financing structure while avoiding excessive leverage. This takes
into account the subordination levels of the Group’s various classes of debt. The Group manages the capital structure and makes adjustments to it in the light of
changes in economic conditions and the risk characteristics of the underlying assets.

The amounts managed as capital by the Group for the reporting periods under review are summarised as follows:

2023 2022

Total Equity -979'717 -1'224'468
Subordinated Loans 2'860'785 2'860'785
Cash and Cash Equivalents -319'202 -63'483
Capital 1'561'866 1'572'834
Total Equity -979'717 -1'224'468
Borrowings 3'428'017 2'869'797
Leasing Liabilities 314’397 372’513
Overall Financing 2'762'697 2'017°842
Capital-to-Overall Financing Ratio 57% 78%

The overall ratio is deemed appropriate for the stage of Zazoon AG's operations and development, and in line with management's expectations. The change from
FY 2022 to FY 2023 is primarily due to the conversion of CHF 1'000'000.- of debt into equity, the addition of the capital contribution from loans from affiliated
parties below with below market interest rates, which is however offset by the increase in borrowings.

24, Going Concern

Zazoon AG is financed primarily through the capital contributions by its shareholders in the form of equity and debt. Furthermore, Zazoon AG has obtained
significant funds, as well as management services, from its corporate shareholder. A substantial portion of Zazoon AG's long term debt is subordinated. Zazoon AG
plans to complete key modules and components of the software by the end of 2024, and to generate revenue (in the form of cash payments) by mid 2024.
Additionally, Zazoon AG is planning to have an IPO by the end of 2024, which further secures the flow of sustainable capital, in order to fund its operations. As
such, due to all of the aforementioned factors, Zazoon AG's management is convinced that Zazoon AG operates under going concern and will be able to fund its
liabilities for the coming fiscal year.

However, due to the fact that the expected future cash flows from the majority shareholder and affiliated parties are not guaranteed and that the expected cash
flows generated from revenue transactions are not reasonably predictable at the point of the issuance of the consolidated financial statements, there is a material
uncertainty that may cast significant doubt on Zazoon AG's ability to continue as a going concern and, therefore, may be unable to realize its assets and discharge
its liabilities in the normal course of business.

25. Interests in Subsidiaries
Set out below are the details of the subsidiaries held directly by Zazoon AG:

Nam of Subsidiary Country of Incorporation Principal Activity Proportion of ownership interests

held by Zazoon AG at period end.
2023 2022
Zazoon Germany AG Germany Licensing of Zazoon Software in the 100% 100%
EU (primarily Germany and Austria).

The annual reporting date of Zazoon Germany AG is 31.12.2023. The subsidiary has not made any revenue as of 31.12.2023 and has less than 3 FTE employed. The
entity is primarily responsible for acting as a conduit to the German-Speaking EU Market. As such, no significant operations occur as of the reporting date.

26. Events After the Reporting Date
Zazoon AG has converted CHF 1'000'000.- from debt to equity, reducing the debt to shareholders and increasing the share capital accordingly. No other adjusting
or significant non-adjusting events have occurred between 31.12.2023 reporting date and the date of authorization.
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27. Authorization of C lidated Financial ts
The consolldated financial statements for the year ended 31.12,2023 (including comparatives) were approved by the board of directors on 03.10.2024,

W B 5t

Khakhar, Nabil Furutan, Bayan Chandler
Member of the Board of Directors Interim Chief Financial Officer
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Independent auditor's report

To the Board of Directors of
Zazoon AG, Zurich

Opinion

We have audited the consolidated financial statements of Zazoon AG and its subsidiaries (the Group), which
comprise the consolidated balance sheet as at December 31, 2022, and the consolidated statement of profit
and loss and comprehensive income, consolidated statement of cashflows and consolidated statement of
changes in equity for the year then ended, and notes to the consolidated financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the financial
position of the Group as at December 31, 2022, and of its consolidated financial performance and its
consolidated cashflows for the year then ended in accordance with the International Financial Reporting
Standards {(IFRS).

Basis for opinion

We conducted our audit in accordance with the Swiss Standards on Auditing (SA-CH) and the International
Standards on Auditing (ISA). Our responsibilities under those provisions and standards are further described
in the “Auditor's Responsibilities for the Audit of the Consolidated Financial Statements" section of our report.
We are independent of the Group in accordance with the requirements of the Swiss audit profession and the
International Ethics Standards Board of Accountants' infernational Code of Ethics for Professional
Accountants (including Internationa! Independence Standards) (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinian.

Emphasis of matter

We draw attention to note 22 in the consolidated financial statements which indicates that the Group incurred
a net loss of CHF 851'810 during the year ended December 31, 2022 and, as of that date, the Group’s
liabilities exceeded its total assets by CHF 1'224'468. As stated in note 22, these events or conditions, along
with other matters as set forth in note 22, indicate that a material uncertainty exists that may cast significant
doubt on the Group's ability to continue as a going concern. Our opinion is not qualified in respect of this
matter.

Board of Directors’ Responsibllities for the Consolidated Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of the consalidated financial
statements in accordance IFRS and for such internal control as the Board of Directors determines is
necessary to enable the preparation and fair presentation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

Ziirich Schaan Gendve Buchs CHE-107,841.337 HRIMWST
Memoer of Grent Thomton Internalional Li¢
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In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the
Group's ability to continue as a going concem, disclosing, as applicable, matters related to going concemn,
and using the going concern basis of accounting unless the Board of Directors either intends to liguidate the
Group or to cease operations, or has no realistic alternative but to do so. Those charges with governance
are responsible for averseeing the Group’s financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

As part of an audit in accordance with SA-CH and ISA, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for ane resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

*+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and refated disclosures made.

+ Conclude on the appropriateness of the Board of Directors’ use of the going cancern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concem. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

+ Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

20rich Sehaan Genéve Buchs CHE-107 841,237 HRAMWST
Member of Grant Thomton Intematianal Lid
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We communicate with the Board of Directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Zurich, July 3, 2023

Grant Thornton AG
nn Caspers Nina Beutler
artner Senior Manager
Enclosure:

- Consolidated financial statements (consolidated balance sheet, consolidated statement of profit and
loss and comprehensive income, consolidated statement of changes in equity and consolidated
statement of cashflows and notes to the consolidated financial statements, including a summary of
significant accounting policies)

Zixich Schaan Ganévs Bucs CHE-107 £41.337 HRIVWET
Membar of Grard Thomlon Infemational Ltd
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Consolidated Balance Sheet

as at 31 December 2022
{expressed in Swiss Franc - CHF)

Notes 31 Dec. 2022 31 Dec. 2021

Assets
Current
Cash and Cash Equivalents 5 63,483 17,471
Other Current Assets 6 143,614 68,241
Total Current Assets 207,097 85,712
Non-Current
Right-of-Use Assets 7 425,919 491,445
Deferred Tax Assets 8 334,156 269,826
Property, Plant, and Equipment 9 8,124 10,076
Internally Developed Intangible Assets 10 1,146,055 392,659
Other Non-Current Assets 11 20,002 20,000
Total Non-Current Assets 1,934,256 1,184,006
Total Assets 2,141,353 1,269,718
Equity and Liabilities
Liabilities
Current
Accounts Payable, Third Parties 12 58,796 40,854
Lease Liabilities, Current 7 64,491 63,532
Other Current Liabilities 6 224 5,365
Totol Current Liabilities 123,511 109,751
Non-Current
Loans Payable (Shareholder and Affiliated) 6 2,869,797 1,095,622
Lease Liabilities, Non-Current 7 372,513 437,004
Total Non-Current Liabilities 3,242,310 1,532,626
Total Liabilities B i s i
Equity
Share Capital 13 1,000,000 1,000,000
Retained Earnings (Loss}) 14 (1,372,659) {675,985)
Net Income (Loss) for the period (851,809) (696,674)
Total Equity (1,224,468) {372,659)
Total Equity and Liabilities 2,141,353 1,269,718
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Consolidated Statement of Profit and Loss and Other

Comprehensive Income

as at 31 December 2022
(expressed in Swiss Franc - CHF}

Notes 2022 2021
Net Revenue 0 0
Other Income 15 40,338 40,644
Total Net Operating Revenue 40,338 40,644
Development Services {8,410) (35,759)
Employee Compensation and Benefits 0 (6,604}
Management Fees 16 {636,000) (745,664)
Other Operating Expenses {211,358) (86,574)
Loss Before Interest, Taxes, Depreciation, and
Amortization (815,430) (833,957)
Depreciation 7,9 (67,478) {67,219)
Loss Before Interest and Taxes (882,908} (901,176)
Interest Expense 17 (28,108) {9,696)
Finance Expense 17 (3,579) (14,001)
Loss Before Taxes {914,595) (924,873)
Tax Benefit 18 62,785 228,199
Loss for the Year (851,810} {696,674)
Other comprehensive income 0 0
Comprehensive Loss (851,810) (696,674)
Loss per Share
Basic Loss per 100 Shares 14 (0.85) (0.88)
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Consolidated Statement of Cash Flows

as at 31 December 2022
(expressed in Swiss Franc - CHF)

Notes 2022 2021

Operating Activities
Loss for the Year {851,809) (696,674}
Non-cash Adjustments 19 699,644 788,487
Net Changes in Working Capital 19 16,568 32,634
Net Changes in Deferred Tax Assets (64,330) (228,371)
Net Cash from Operating Activities (199,927) (103,924)

Investing Activities
Investments in Tangible Assets 0 (6,185)
investments in Intangible Assets (332,973) {321,555}
Net Cash from Investing Activities {332,973) (327,740)

Financing Activities
Proceeds from Borrowing 648,023 227,575
Repayments of Borrowing {2,000) (4,531)
Proceeds from Loans Issued 0 239,750
Repayments of Leasing Liabilities (63,532) (62,586)
Net Cash from Financing Activities 582,491 400,208
Net Change in Cash and Cash Equivalents 49,591 {31,456)
Cash and Cash Equivalents, Beginning Balance 17,471 48,927
Exchange Differences on Cash and Cash Equivalents (3,579) 0
Cash and Cash Equivalents, Ending Balance 5 63,483 17,471
Interest Paid (6,896) {7,842)
Taxes Paid {1,545) (172)
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Consolidated Statement of Changes in Equity

as at 31 December 2022
(expressed in Swiss Franc - CHF)

are Capital

Additional Paid in Retained Earnings
(Loss)

Total Equity

Balance at 01 January 2022 1,000,000 0 (1,372,660) {372,660)
Profit (Loss) for the Year 13 0 0 {851,809) (851,809)
Balance at 31 December 2022 1,000,000 0 (2,224,469) {1,224,469)
Balance at 01 January 2021 500,000 o] {675,986) (175,986)
Issue of Share Capital 13 500,000 0 (4] 500,000
Profit {Loss) for the Year 0 0 (696,674) (696,674)
Balance at 31 December 2021 1,000,000 0 {1,372,660) (372,660)
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Notes to the Consolidated Financial Statements ending 31.12.2022

1. Nature of Operations

The principal activities of Zazoon AG is the internal development of the Zazoon software and the services rendered In connection thereto. The Zazoon software is
an online GRC (Governance, Risk, and Compliance) and Data Protection toal developed by Zazoon AG. Founded in 1999 in Zurich (Switzerland), the company
developed a RegTech Saa$ platform that automates and streamlines Data Protection, Governance, Risk Management and Compliance processes. The platform’s
five main modules are: Policy Management, Internal Control System, Risk M. Vendor and Data Protectlon. The Services rendered by
Zazoon AG will generally fall Into one of two categaries:

- Offering the Zazoon software as a service {Saa5) for external use. This will be done by offering a subscription service.
- Zazoon AG will conduct a one time implementation for each new client during the onboarding process.

Although the Zazoon software is still in the development phase and Zazoon AG has not canducted these activities (other than the internal development of the
software] as of the date of these consalidated financial statements, the above are considered to be the nature of Zazoon AG's operations.

2 General Information and Statement of Compliance with IFRS
Zazoon AG is a corporation, incorporated and domiciled in Switzerland. lts registered office and principal place of business is Beethovenstrasse 11, 8002 Zurich,
Switzerland. Zazoon AG's shares are not listed on any stock exchange.

The consolidated financial statements of Zazoon AG have been prepared in accordance with International Financial Reporting Standards (tFRS) as issued by the
International Accounting Standards Board (IASB).

The consolidated financial statements for the year ended 31.12.2022 (including comparatives) were approved and authorized far issue by the board of directars
on 03.07.2023 {see Note 24). Under applicable Swiss law, amendments to the financial statements are not permitted after approval.

3. Summary of Accounting Policies
3.1 - Overall Considerations
The lidated financial 1ts have been prepared using the significant accounting policies and measurement bases that are in effect at

31.12.2022, as summarized below. These were used throughout all periods presented in the consolidated financial statements.

o

An overview of standards,
Zazoon AG, are presented in

1ts and interpretations to IFRSs issued but not yet effective, and which have not been adopted early by

ote 4.

3.2 - Foreign Currency Translation
Functienal and presentation currency
The cansolidated financlal statements are presented in currency CHF {Swiss Francs), which is also the functiona! currency of Zazoon AG.

Foreign currency transactions and balances

Forelgn currency transactians are transtated into the functional currency, using the exchange rates prevailing at the dates of the transactions (spot
exchange rate). Foreign exchange gains and losses resulting from the settlement of such trar ions and from the of monetary
items denominated In foreign currency at year-end exchange rates are recognized in profit or loss.

Non-monetary items are not retranslated at year-end and are measured at histarical cost {translated using the exchange rates at the transaction
date}, except for non-manetary items measured at fair value which are translated using the exchange rates at the date when fair value was
determined.

3.3 - Operating Expenses
Operating expenses are recognized in profit or loss upon utilization of the service or at the date of their origin.

3.4 - Internally Developed (ntangible Asset

Recognition of Intangible Assets

Internally Developed Software

The expenditure on the research phase of projects to develap new customized software for IT and telecommunication systems is recognized as an
expense as Incurred.

Costs that are directly attributable to a project’s development phase are recognized as intangible assets, provided they meet the following
recognition requiremeants:

« Zazoon AG has the technical feasibility of completing the intangible asset so that it will be available for use or sale.

* Zazaon AG has the intention to complete the Intangible asset and use or sell it.

« Zazoon AG has the ability to use or sell the intangible asset.

« The intangible asset will generate probable future economic benefits. Among other things, Zazaan AG can demonstrate the existence of a
market for the output of the intangible asset or the intangible asset itself or, if it is to be used internally, the usefulness of the intangible asset.
= Zazoan AG has the availability of adequate technical, financial, and other resources to complete the development and to use or sell the
intangible asset.

« Zazoon AG has the ability to measure reliably the expenditure attributable to the intangible asset during its development.

Development costs not meeting these criteria for capitalization are expensed as incurred.

Directly attributable costs include employee costs, as well as the costs of freelancers or external service providers, incurred on software
development (See | 1
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Notes to the Consolidated Financial Statements ending 31.12.2022

3.4 - Internally Developed Intangible Asset (cont.}

Subseguent measurement

All intangible assets, including capitalized internally developed software, are accounted for using the cost model, wherehy capitalized costs are
amortized on a straight-line basis aver their estimated useful lives, as these assets are considered finite. Residual values and useful lives are
reviewed at each reporting date. In addition, they are subject to impairment testing as described in ‘. The fallowing useful lives are
applied:

» Software: 5 - 10 years

Any capitalized internally developed software that is not yet complete is not amortized, thaugh it is subject to impairment testing as described in
N 7. Since the internally developed software Is not complete as of the consolidated financial statement date, no amaortization has been

3.5 - Property, Plant, and Equipment

Furniture. [T equipment, and other equipment

Furniture, IT equipment, and other equipment are initially recognized at acquisitian cost or manufacturing cost, including any costs directly
attributable to bringing the assets to the location and cendition necessary for it to be capable of operating in the manner intended by Zazoon
AG's management. Furniture, IT equipment, and other equi 1t are sub: ly d using the cost model: cost less accumulated
depreciation and impairment osses.

Depreciation is recognized on a straight-line basis to write down the cost less estimated residual value of fumniture, IT equipment, and other
equipment. The following useful lives are applied:

« IT equipment: 2-5 years

« Furniture and other equipment: 3-12 years

3.6 - Leased Assets {Including Subleases)

Leases as a Lessee

Zazoan AG assesses whether a contract is or contains a lease at inceptlen of the contract. At lease commencement date, Zazoon AG recognizes a
right-of-use asset and a lease liahility in its consolidated balance sheet.

The economic gwnership of a leased asset is transferred to the lessee if the lessee bears substantially all the risks and rewards of ownership of the
leased asset. Where Zazoon AG is @ lessee in this type of arrangement, the related asset is recognized at the inception of the lease at the fair value
of the leased asset or, if lower, the present value of the lease payments plus incidental payments, if any. The lease liability is recognized as the
present value of the lease payments plus incidental payments.

The depreciation of the right-of-use {ROU) asset generated through the lease is depreciated aver the lease term, on a straight line basis, Including
any ion options that is reasonably certain will be exerdised. The corresponding lease liahility is reduced by lease payments net
of finance charges. The interest element of lease payments represents a constant proportion of the autstanding capital balance and is charged to

profit or loss, as interest expense over the period of the lease.

The ROU asset is measured for impairment indicators at the end of every fiscal period. None were noted to date. Please refer to Note 3.7 far more
information.

Zazoon AG utlizes the incremental borrowing rate because as the lease contracts are negotiated with third parties it is not possible to determine
the interest rate that is implicit in the lease. The incremental borrowing rate is the estimated rate that Zazoon AG would have to pay to borrow
the same amount over a similar term, and with similar security ta obtain an asset of equivalent value. The estimation is based on the currently
existing loans and rates that Zazaon AG has obtained at the inception of the lease.

Leases as a Lessor, induding Subleases

Zazoan AG partially subleases its office spaces that are leased by Zazoon AG. The sublease was classified by reference ta the ROU asset arising
from the head lease, rather than by reference te the underlying asset. Thus, since the sublease does not constitute the transfer of the economic
ownership of the leased asset (through the head lease), the net present value (NPV) of all the lease payments made by the sublessor does not
exceed at least half of the ROU asset generated under the head lease, and the lease can be terminated at any polnt by Zazaon AG or the sublettor
with a 6 month notice, Zazoon AG has determined that the sublease is recognized as an operating lease. Therefore, Zazoon AG continues to
account for the lease liability and ROU asset on the head lease like any other lease. The received lease payments on the operating sublease
agreements are recognized as other income ¢n a straight-line basis over the lease term. Associated costs, such as maintenance and insurance, are
recognized identically as incurred.

3.7 - Impairment Testing of Intangible Assets and Property, Plant, and Eguipment

For impairment assessment purposes, assets are grouped at the lowest levels for which there are largely independent cash Inflows (cash-
generating units). As a result, some assets are tested individually for impairment and some are tested at cash-generating unit level. All individual
assets or cash-generating units are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognized for the amount by which the asset’s or cash-generating unit’s carrying amaunt exceeds its
recoverable amount, which Is the higher of fair value less costs to sell and value-in-use. To determine the value-in-use, management estimates
expected future cash flaws from each cash-generating unit and determines a sultable interest rate in order to calculate the present value of those
cash flows. The data used for impairment testing pracedures are directly linked to Zazaon AG's latest budget, adjusted as necessary to exclude the
effects of future izations and asset enh i factors are detenmined indlvidually for each cash-generating unit and reflect
management’s assessment of respective risk profiles, such as market and asset-specific risk factors. Impairment losses for cash-generating units
reduce first the carrying amount of any goodwill atlocated to that cash-generating unit. Any remaining Im pairment loss is charged pro rata to the
other assets in the cash-generating unit. All assets are subsequently reassessed for indications that an impairment loss previously recognized may
no longer exist. An impairment charge is reversed if the cash-generating unit's recoverable amount exceeds its carrying amount.
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Notes to the Consolidated Financial Statements ending 31.12.2022

3.8 - Income Taxes

Tax expense recognized in profit or loss comprises the sum of deferred tax and current tax not recagnized in other comprehensive income or
directly in equity. Current income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal autharities relating to the
current or prior reporting periods, that are unpaid at the reporting date. Current tax is payahle on taxable profit, which differs from profit or loss
in the consolidated financial statements. Calculation of current tax is based on tax rates and tax laws that have been enacted or substantively
enacted by the end of the reparting period.

Deferred income taxes are calculated using the liability methad on temporary differences between the carrying amounts of assets and liabilities
and their tax hases. Deferred tax assets and liabilities are calculated, without di ing, at tax rates that are expected to apply to their
respective period of realization, pravided they are enacted or substantively enacted by the end of the reparting period.

Deferred tax assets are recognized ta the extent that it is probable that they will be able to be utilized against future taxable income, based on the
Group's farecast of future operating results, which is adjusted for significant non-taxable income and expenses and spedific limits ta the use of any
unused tax loss or credit. Deferred tax liabillties are always provided for in full. Changes in deferred tax assets or liabilities are recognized as a
component of tax income or expense in profit or loss, except where they relate to ltems that are recognized in other comprehensive income (such
as the revaluation of land) or directly in equity, in which case the related deferced tax is also ized in other comp ive income or equity,
respectively.

3.9 - Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments that are readily
convertible into known amounts of cash and which are subject te an insignificant risk of changes in value.

3,10 - Equity and Reserves

Share capital represents the nominal value of shares that have been issued.

Additional Paid in Capital Includes any premiums received on issue of share capital. Any transaction costs associated with the issuing of shares are
deducted from additional paid in capital, net of any related income tax benefits. If no additional paid in capital is aceounted for, the transaction
costs are expensed in the period in which they occurred.

Retained earnings (or loss) includes all current and prior period retained profits and/or losses.

3.11 - Provisions, Contlngent Assets, and Contingent Liabilities

Provisians for legal disputes, oneraus contracts, or other claims are recognized when Zazoon AG has a present legal or constructive obligation as a
result of a past event, it is probable that an eutfiow of economic resources will be required from Zazoon AG, and amounts can be estimated
refiably. Timing or amaunt of the outflow may still be uncertain.

Provisions are measured at the estimated expenditure required to settle the present obligation, based on the most relishle evidence available at
the reporting date, including the risks and uncertainties associated with the present obligation. Where there are a number of similar obligations,
the likelihaod that an outflow will be required in settlement is determined by cansidering the class of obligations as a whole. Provisions are
discounted to their present values, where the time value of money is material.

Any reimbursement that Zazaon AG can be virtually certain to collect from a third party with respect to the ohligation is recognized as a separate
asset. However, this asset may not exceed the amount of the related provision. In those cases where the passible outflow of econemic resources
s a result of present Jered babl

bl

15 is i imp or remote, no liability is recognized.

3.12 - Significant Management Judgement in Applying Accounting Policies and Estimation Uncertainty
When preparing the consolidated financial statements, management undertakes a number of judgements, estimates, and assumptions about the
recognition and measurement of assets, liabilities, income, and expenses.

Significant Management Judgement
The following are significant management judgements in applying the accounting policies of Zazoon AG that have the most significant effect on
the idated fi iat ts.

Capitalizatlion of Internally Developed Software

Distinguishing the research and development phases of a new ¢ project and d ining whether the recognition
requirements for the capltalization of development costs are met, requires judgement. After capitalization, management manitors whether the
recognition requirements continue to be met and whether there are any Indicators that capitalized costs may be impaired (see i 3.4}

d softy

Recognitlon of Deferred Tax Assets
The extent to which deferred tax assets can be recognized is based on an assessment of the probability of Zazoon AG's future taxable income
against which the deferred tax assets can he utilized. In addition, significant judgement is required in assessing the impact of any legal or

economic limits or uncertainties in various tax jurisdictions (see Note 2

Estimation Uncertainty
Informatian about estimates and assumptions that have the most significant effect on recognition and measurement of assets, liabilities, Income,
and expenses is provided below. Actual results may be substantially different.

Impairment

In assessing Impairment, management estimates the recoverable amount of each asset or cash-generating units based on expected future cash
flows and uses an interest rate to discount them. Estimation uncertainty refates to assumptions abaut futare operating results and the
determination of a suitable discount rate {see Note 3.7).

Useful Lives of Depreciable Assets
Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of the assets.
Uncertainties in these estimates relate ta technical obsolescence that may change the utility of certain software and IT equipment,
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Notes to the Consolidated Financial Statements ending 31.12.2022

3.13 - Revenues
Since the group has not earned any operating revenues within any of the presented periods, no specific accounting treatment applies.

3.14 - Borrowing Costs
Borrowing costs are expensed in the period in which they are incurred and reported in financial and/or interest expense (see N

e 17).

3.15 - Financial Instruments
Recognition and derecoznition
Financial assets and financial liabilities are recognized when Zazoon AG becomes a party ta the contractual provisions of the financial instrument.

Financial assets are derecognized when the contractual rights to the tash flows from the financial asset expire, or when the financial asset and
substantially all the risks and rewards are transferred. A financial llabllity Is derecognized when it is extinguished, discharged, tled, or expires.

Classification and initial measurement of financial assets
Except for those accounts receivables that do not contain a significant financing component and are measured at the transaction price in
accordance with IFRS 15, all financial assets are initially measured at fair value adjusted for transaction costs (where applicable).

Financial assets are classlfied into ane of the following categories:
* amortized cost

« fair value through profit or loss (FVTPL), or

« fair value through other camprehensive income {FYOCI).

In the periods presented, Zazaon AG does not have any financial assets categorized as FVTPL or FYOCI.

The classification is determined by both:
= the entity’s business mode! for managing the financiaf asset, and
» the contractual cash flow characteristics of the financial asset

All revenue and expenses relating to financial assets that are recagnized in profit or loss are presented within finance costs, finance income or
other financlal items, except for impairment of accounts receivables, which is presented within other income,

Subseauent measurement of financial assets

Financial assets at amortized cost

Financial assets are measured at amortized cost if the assets meet the following conditions (and are not designated as FVTPL);

« they are held within a business model whose objective is to hold the financial assets and collect its contractual cash flows, and

* the contractual terms of the financial assets give rise to cash flows that are solely payments of principal and interest on the principal amount
outstanding

After initial recognition, these are measured at amortized cost using the effective interest method. Discaunting is omitted where the effect of
discounting is immaterial.

Impairment of financial assets

IFRS 9's impairment requirements use farward-logking information to recagnize expected credit losses — the ‘expected credit loss (ECL) model’.
Instruments within the scope of the requirements included loans and other debt-type financial assets measured at amortized cost and trade
recelvables,

Zazoon AG considers a broader range of infarmation when assessing credit risk and measuring expected credit losses, including past events,
current conditions, and reasonable and supportable forecasts that affect the expected collectability of the future cash flows of the instrument.

in applylng this farward-looking appraach, a distinction is made between:
* financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have law credit risk {‘Stage 1) and
» financial instruments that have deteriorated significantly in eredit quality since initial recognition and whase credit risk is not low {'Stage 2')

“Stage 3’ would cover finandial assets that have objective evidence of impairment at the reparting date.

‘12-month expected credit losses’ are recognized for the first category {i.e. Stage 1) while ‘lifetime expected credit losses’ are recognized for the
second category {i.e. Stage 2).

Measurement of the expected credit losses is d 1ed by a probability-weighted esti of credit losses over the expected life of the financial
instrument.

A n

Zazoon AG makes use of a simplified approach in accounting for trade and other recelvables and records the loss allowance as lifetime expected
credit losses. These are the expected shortfalls in contractual cash flows, considering the potential for default at any point during the life of the
financial instrument. In calculating, Zazoon AG uses its histarical experience, external indicators and forward-looking infermation to calculate the
expected credit losses using a provision matrix,

Zazoon AG assesses impairment of trade receivahles on a collective basis. As they possess shared credit risk characteristics, they have been
grouped based on the days past due. Refer to Note & for more information.
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4.

3.15 - Financial Instruments {cont.)
ssification and measurement of financial liahilities
Zazoan AG’s financial liabilities include borrowings and trade and other payables.

Financial liabilities are measured at amortized cost using the effective Interest methed. Except for those payables and labilities that do not
contain a significant financing component, these are measured at the transaction price.

All interest-related charges and, If applicable, debt forgiveness or extinguishment of debts, are included within finance costs or finance income.
3.16 - Basis of Consalidation

Zazoon AG’s consolidated financial statements consolidate those of the parent company and its subsidiary at 31.12.2022. The subsidiary has a
reporting date of 31 December.

All transactions and bal b Group ies are ellminated on consolidation. Amounts reported in the consalidated financial
statements of subsidiarles have been adjusted where necessary to ensure consistancy with the accounting policies adopted by Zazoon AG.
Profit or loss and other comprehenslve income of subsidiaries acquired or
acqulsitlon, or up to the effective date of disposal, as applicable.

d of during the year are recognized from the effective date of

Standards, Amendments and Interpretations to Existing Standards that are not yet effective and have not been Adopted

At the date of autharization of these ¢ i d lidated financial . certain new standards, amendments, and interpretations to existing
standards have been published by the IASB but are not yet effective, and have not been adopted early by Zazoon AG.
Since these are nat relevant to Zazoon AG and will not, or do not nead to be, adopted by Zazoon AG, no further action was deemed necessary in relationship

5.

Cash and Cash Equivalents

Cash and cash equivalents consist of the following:

Cash at bank and in hand (in CHF):

-CHF 5,370 10,543
-EUR 58,113 6,528
Total Balance 63,483 17,471

6.

Financial Assets and Liabilitles

6.1, Categories of financial assets and financial liabilities
Note 3.15 provides a description of each category of financial assets and financial liabilities and the related accounting policies. The carrying amounts of financial
assets and financial liahilities in each category are as follows:

31 December 2022 Amartized Cost

Financial Assets

Cash and Cash Equivalents 63,483
Other Current Assets 143,614
Total Financiaf Assets 207,097

Amartized Cost

Financial Liabilities

Accounts Pavable, Third Parties 58,796
Other Current Liabilities 224
Loans Payable (Shareholder and Afflliated) 2,869,797

Total Financial L

P 2,928,817

31 December 20
FInancial Assets
Cash and Cash E
Other Current A:

21 Amaortized Cost

quivalents 17,471
ssets 68,241

Total Financlal Assets B5,712

31 December 2021 Amortized Cost

Financial Liabilities

Accounts Payable, Third Parties 40,854
Other Current Liabilities 5,365
toans Payable (Shareholder and Affillated) 1,095,622
Total Financlal Liabilitles 1,141,841

A description of Zazoon AG's financial instrument risks, including risk management pbjectives and policies is given in |
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6.2. Financial assets at omortized cost
Financial assets at amortlzed cost include cash and cash equivalents and other current assets.

Cash and cash eguivalents

Please refer to Note 5 for the detailed information,

Other current assets
Please note that this balance primarily consists of VAT receivable for the payables, including the one related ta the management fees as at 31.12.2021 and
31.12.2022. As such, this balance was recarded at the value expected to be redeemed by the tax autharities.

€.3. Financial liabifities at amortized cost

Accounts payables and other current liahilities

As was noted In lote 5.15, these liabilities da not contain a significant financing component and are recognized at the transaction price. Please refer to ot
for more details.

Loans payahble (shareholder and affiliated)
The loans payable to shareholders and affiliated parties are composed as follows:

interest p.a

1.50% 01.01.2021 31.12.2027 473,531 249,171
Loan - Affiliated Parties 1.50% 01.01.2021 31.12.2027 2,387,254 846,451
Other Loan - Affiliated Parties N/A N/A N/A 9,012 0
Tatal Balance at Amortized Costs 2,869,797 1,005,622

6.3. Financial liabilities at amortized cost {cont.)
Loan - Moin Shareholder
The loan was granted on 01.01.2021 and is stiil active.

Loon - Affiliated Parties
The loan was granted on 01.01.2021 and is still active.

Other Loan - Affiliated Parties
The loan was granted during the fiscal year of 2022. Due to the immaterial amount, no formal agreement was entered into and no interest is charged.

Please note that all loans, with the exception of Other Loan - Affiliated Parties, at the end of each fiscal year are subordinated.
7. Leases

7.1, Right-of-use asset

Gross carrying amount

Balance at 01 lanuary 2022 655,260
Additions 0
Disposals 0
Bolance ot 31 December 2022 655,260
Depreciation and impairment

Balance at Q1 January 2022 {163,815)
Disposals 0
Depreciation (B5,526)
Balance at 31 December 2022 {229,241}
Carrying amount at 31 December 2022 425,919
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7.1. Right-of-use asset (cont.)

Gross carrying amount

Balance at 01 Yanuary 2021 655,260
Additions o
Disposals 0
Balance ot 31 December 2021 655,260
Depreciation and impairment

Balance at 01 lanuary 2021 (98,289)
Disposals 0
Depreciation [65,526)
Bolance ot 31 December 2021 (163,815)
Carrying amount at 31 Decernber 2021 ) 491,445
7.2, Lease liability

Current 64,451 63,532
Non-current 372,513 437,004
Total Balance 437,004 500,536

Zazoon AG makes the use of leasing arrangements principally for the pravision and use of the headquarter office space. This lease is reflected in the Balance Sheet
as a right-of-use (ROU) asset and a lease liability. Variable lease payments that do not depend on an index or a rate (such as service charges) are excluded from the
initial measurement of the lease liability and ROU asset.

Zazaon AG has a contractual right to sublet the leased office space to another party. Zazeon AG has partially sublet the Jeased office space to a third party and
recognizes the sublease as an operating lease: this is described further below. Leases are either non-cancellable or may only be cancelled by incurring a
substantive termination fee. Zazoon AG is prohibited from selfing or pledging the underlylng leased assets as security. Zazoon AG must keep the leased office
property in a good state of repair and return it In thelr orlginal condition at the end of the lease. Further, Zazoon AG must insure ROU assets and incur service
charges on such items in accerdance with the lease contracts.

The lease of the office space is set to terminate on 30 june 2024. Zazaon AG has the option to extend the lease of the office space until 30 June 2029. Since
managerent is reasonahly certain that the (ease extension will be exercised, the calculation of the ROU asset, as well as the lease liability included the
afarementioned extension.

The table below describes the nature of Zazoon AG's leasing activities for the ROU asset recognized in the Balance Sheet at 31.12.2022:

Right-of-use Asset Remaining Lease Term

Office Space 6.5 Years

The lease liahilities are secured by the related underlying assets. Future lease payments at 31.12.2022 were as follows:

<1 Year 1-2 Years 2-3 Ye - 8 5 <5 Years

31 December 2022

Lease Payments 70,428 70,428 70,428 70,428 70,428 105,642 457,782
Finance Charges {5,937} (4,963) {3,974} (2,970) (1,951) (983) {20,778)
NPY 64,491 65,465 66,454 67,458 68,477 104,659 437,004
31 Decernber 2021 i

Lease Payments 70,428 70,428 70,428 70,428 70,428 176,070 528,210
Finance Charges (6,896) (5,937) (4,963) {3,974) {2,970) {2,934} (27,674}
NPV 63,532 64,491 65,465 66,454 67,458 173,136 500,536

7.3, Incremental borrowing rate
The incremental borrowing rate was determined to be 1.50% p.a., as this is the interest rate used for ali of the active borrowings that Zazoon AG has as at

7.4. Lease payments not recognized as a llabllity

Certain variable lease payments are not permitted to be recognized as lease liabilities and are expensed as incurred. These payments are for service charges and
consist of quarterly payments {made at the beginning of each guarter) for the tatal amount of CHF 900.00 per quarter. Each calendar year, the landlord provides a
statement that indicates the total amount of service charges due, where the balance is either due to the lessee or the lessor. These payments are not deemed
material and thus not considered further.

7.5, Operating leases as lessor (for a sublease)

Zazoon AG partially sublets the office space to a third party. Due to the fact that the sublease does nat meet the conditions to be recognized as a financing lease,
due to the fact that the lease is considered a short term lease, Zazoan AG has opted to account for the sublease as an operating lease. Please refer to Note 3.5 for
more infermation and documentation related thereto.
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8. Deferred Tax Asset
Deferred taxes arising fram temporary differences and unused tax losses are summarized as follows:

beferred Tax tiet Balance at Recognized in ized i Net Balance at
Asset 01.01.2022 Other Profit or Loss 31.12.2022

Comprehensive

Income

Description
Unused Net O ing Loss 269,826 0 64,330 334,156
Carrying amount at 31 ber 2021 334,156

Deferred Tas Net Balance &t Recognized in Recognized in Net Balance at
Asset 01.01.2021 Cther Profit or Loss 31.12.2021
Comprehensive
Income

Descriptian
Unused Net Operating Loss 41,455 0 228,371 269,826
Larrying amount at 31 December 2020 ] 269,826

Zazoon AG had accumulated an unused net operating loss (NGL} of CHF 1'072'046.00 and CHF 1'997'523.00, in 2021 and 2022 respectively. These amounts were
multiplied by the sum of the direct federal rate (8.50%), the cantonal rate (8.42%), and the communal rate (10.97%), which represents a total of 27.88%. The NOL
<an be carried forward for a maximum of 7 years, after which it expires. The gross deferred tax asset was reduced by 10% 2021 and by 40% in 2022, in order for
the amount per the consolidated financial statements to refiect the net amount expected to be received as a tax benefit by Zazoon AG in future periods.

9. Property, Plant and Equipment
Details of Zazoon AG's property, plant and equipment and their carrying amounts are as follows:

O Equipment, and

Fumiture and Equip Comrui
Graoss carrying amaunt
Balance at 01 January 2022 489 12,064
Additions 1] o
Disposals 1 0
Bolonce at 31 December 2022 489 12,064

Depreclation and Impairment

Balance at 01 January 2022 (489) (1,988)
Disposals 0 a
Depreciation 0 [1,852)
Balonce at 31 December 2022 (453) (3,940)
Carrying amount at 31 December 2022 0 8,124
Gross carrying amount

Balance at D1 January 2021 489 5,879
Additions 0 6,185
Disposals Q0 0
Balance ot 31 December 2021 489 12,064

Depreciation and impairment

Balance at 01 January 2021 {489) (295)
Disposals ¢ ¢
Depreciation [¢] (1,693)
Bolance ot 31 December 2021 (489) (1,988)
Carrying amount at 31 December 2021 0 10,076
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10. Internally Developed Intanglble Assets
Details of Zazoon AG'sinternally developed assets and their carrying amounts are as follows:

Internally Developed Intan

Gross carrying amount

Balance at O January 2022 392,659
Additions 753,396
Disposals 0
Balance at 31 December 2022 1,146,055

Amortlzation and impairment
Balance at 01 January 2022
Disposals

Amortization

QSloo o

Balance at 31 December 2022

Carvying amount at 31 December 2022 1,145,055

Gross carrying amount

Balance at 01 January 2021 0
Additions 392,659
Disposals

[s]
Bofonce ot 31 December 2021 392,659

Amortization and impairment
Balance at 01 January 2021

Disposals

ian

Cloo o

Balance at 31 December 2021

Carrying amount at 31 December 2021 392,659

Zazoon AG internally develops the Zazoon GRC software and capitalizes all allowable development costs. These capitalized development costs include the invoice
amaunt (excl. VAT) of external software developers or external personnel warking directly on the develapment of the software, as well as the direct labor related
to the development of Zazoon AG's emplayees. No capitalized borrowing costs are included in the amount capitalized as at 31.12.2021. and 31.12.2022

Since the software is still in the process of being developed as at 31.12.2022, no amortization has incurred as at the balance sheet date.

Please refer to Note 2.4 for more information and documentation related thereta.

11. Other Non-Current Assets
Zazoon AG's balance of other non-current assets consists of a rent deposit far the leased office spaces.

12, Accounts Payable and Other Current Liabilities
Accaunts payable and other current liabilities consist of the following:

Accounts Payable 58,796 40,854
Other Payables a 4,917
Bank Overdraft 224 448
Tatal Balance 59,020 46,219

All amounts are short-term. The carrying values all the balances listed above are considered to be a reasonable appraximate of fair value.

13. Equity

13.1. Share capital

The share capital of Zazoon AG consists only of fully paid erdinary shares with a nominal (par) value of CHF 0.01 per share. All shares are equaily eligible to receive
dividends and the repayment of capital and one vate at shareholders’ meetings of Zazoon AG.

Shares issued and fully paid:

- Beginning of the year 100,000,000 50,000,000
- Share Issue, private placement 0 50,000,000
Total shares authorized at 31 December 100,000,000 100,000,000

The nominal {par} value of the share capital was CHF 100.00 per share fram 23.12.1999 to 08.03.2000 and CHF 10.00 per share from 08.03.2000 to 10.11.2020. As
of 10.11.2020, the nominal (par) value is at CHF 0.01 per share.
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13.2, Additional paid in capital

There is no additional paid in capital at any period of the presented cansolidated financial statements, since the shares were all issued and paid at the nominal

14. Loss Per Share and Dividends
14.1. Loss per share

The basic loss per share has been calculated using the lass attributable to shareholders of Zazoon AG as the numerator, i.e. no adjustments to loss were necessary
in 2021 and 2022. There are no dilutions to the shares ta be calculated, as there are no conditions that necessitate such 3 ditution.

Weighted Average Number of Shares 100,000,000

14.2. Dividends
No dividends were issued or paid for any of the periods presented in the consolidated financial statements.

15. Other Income
In the fiscal year of 2021 and 2022, ather income was primarily {aver 30%) from the sublease income.

16. Management Fees

As of 01.01.2022, Zazoon AG has received services from an affiliated entity. These services include financial, administrative, operating, and general managerial
work. Furthermore, the direct labor for the internal development of the software is capitalized appropriately. The amounts due are recorded as a loan payable,

since the accounts payable was converted into the loan as at 31.12.2022.

17. Interest and Finance Expenses / (income)
Interest and finance expenses / (income) consist of the following:

79,166,667

Description 2022 2021
- Interest Expense: Subordinated Shareholder and Affiliated Party Loans 21,212 1,855
- Interest Expense: Leasing Arr; it 6,896 7.842
Subtotal: interest Expense 28,108 9,697
- Securitization and Digitization of Shares 33,668 14,382
- Other Items 130,089) (391}
Subtotal: Finonce Expense 3,579 14,001
Total Balance 31,687 23,698
18. Tax Expense / (Benefit)

Please note that the balance as at 31.12.2021 and 31.12.2022 almost entirely (over 95%) consists of the change In the deferred tax asset. Since Zazoan AG is not
profitable in any of the periods presented, only the capital taxes are due, which represent a negligeable amount for each fiscal year. Please refer to Note & for

more information regarding the Deferred Tax Asset.

Description 2022 2021
- Current Tax Expense 1,545 172
- Change in Deferred Tax Asset (in Profit or Lass) (64,330} {228,371)
Total Balance {62,785) (228,199)
19. Non-Cash AdJustments and Net Changes in Working Capital

The changes made to non-cash adjustments and net changes in working capital consist of the following:

Non-Cash Adjustments

Depreciation 67,478 67,219
Interest Expense Accrued in Loans Payable 21,242 1,855
Management Fees Accrued in Loans Payable 636,000 745,200
Other {25,046) {25,787)
Total Balance 699,644 788,487
19. Non-Cash Adjustments and Net Changes in Working Capital {cont.)

Net Changes in Working Capital _ E 2022 2021
Change in Other Current Assets (75,373) (67,941)
Change in Accounts Payable 17,942 40,854
Change In Other Current Liabilities (5,141) (709}
Change in VAT Related to Management Fees Accrued in Loans Payable 78,140 60,430
Tokal Balance 16,568 32,634
20. Related Party Transaction

Zazoon AG's related party transactions include the sharehelders and affiliated entities that are part of the same group structure. Zazoon AG has subordinated
shareholder loans from its maln shareholders. Furthermore, Zazaon AG received management services from an affiliated entity. These management services,
along with all VAT due, is converted from an accounts payable to an interest bearing loan for the entire amaunt, which is also subardinated. All active Joans have a

<

1.50% interest rate. For more i 1 regarding the sh and affiliated entity loans, please refer to Note &, For mare information pertaining to the

management fees, please refer to 16
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21. Financial Instruments Risk

Risk management oblectives and policies

Zazoon AG is exposed to various risks in relation to financlal instruments. Zazoon AG's financial assets and liabilities by category are summarized in
main types of risks are market risk, credit risk and liquidity risk.

. The

Zazoon AG's risk management Is coordinated at its headquarters, in close cooperation with the board of dlrecters, and focuses on actively securing Zazoan AG’s
short to medium-term cash flows by minimizing the exposure to volatlle financial markets. Long-term financial investments are managed to generate lasting
returns.

Zazoon AG does not actively engage in the trading of financial assets for speculative purposes nor does it write optlons. The applicable financial risks to which
Zazoon AG is expased are described below.

21.1. Market risk analysls
Foreign currency sensitivity
Due to the fact that Zazoon AG dees not have significant transactions or balances in fareign currencies, this risk is deemed immaterial and is not evaluated further.

Due to the fact that the debt that Zazoon AG has is from shareholders and affiliated entities with a fixed interest rate of 1.50% p.a., no further evaluation is
conducted.

Other price sensitivity

Due to the fact that the two most significant expenses are related to external development personnel and affiliated party management services, hoth of which
have along term cantract with set prices, and since Zazoon AG does not generate operating revenues for any of the presented periods, this risk was deemed
minimal and no further evaluation was conducted.

21.2. Credit risk analysis

Credit risk is the risk that a counterparty fails to discharge an abligation to Zazoon AG. Zazoon AG is exposed to credit risk from financial assets including cash and
cash equivalents held at banks, trade and other receivables, and shareholder loans receivable.

Due to the fact that the cash and cash equivalents are held at reputable banks, that the receivables are immaterial due to the lack of operating revenue Zazoon AG
does not have a substantial credit risk and did not conduct a further analysis.

21.3. Liquidity risk analysis
Liquidity risk is that Zazoon AG might be unable to meet its obligations. Zazoon AG has long term debt, which is subordinated. The remaining payables are not
material and do not pose a threat to the ahility of Zazoon AG to remain liguid.

Zazoon AG minimizes its period expenses by outsourcing its operations and does not have any employees as at 31.12.2022. Furthermore, the office space s
partially sublet, which is a further red uction of period expenses incurred,

As such, the liguidity risk is low and the operations of the entity are, for the periods presented in the consalidated financial statements, funded by sharehalders
and affiliated entities through the purchase of share capital or the issuance of subordinated debt.

22, Capital Management Pollcies and Procedures and Going Concern

Zazoon AG is financed primarily through the capital contributions by its shareholders in the form of equity and debt. Furthermore, Zazoon AG has obtained
significant funds as well as management services from its affiliated entities that have the same primary shareholder as Zazoon AG. All of Zazoon AG's long term
deht is subordinated. Zazoon AG plans to complete the software in mid 2023 and to generate revenue (in the form of cash payments) by the end of 2023,
Additionalty, Zazoon AG will convert CHF 1'000°C00.- of its debt from affiliated entities into share capital by the end of 2023. Finally, Zazaon AG, as of the Issuance
date of the cansolidated financial statements, has cantacted various ¢collaboratars in order to ralse funds through seeding rounds during which equity stakes in
Zazoon AG will be sold to third parties and investors. As such, due to all of the aforementioned factors, Zazoon AG's management is convinced that Zazoon AG
operates under going concermn and will be able to fund its liabilities for the coming fiscal year.

However, due to the fact that the expected future cash flows from the majority shareholder and affiliated parties are not guaranteed and that the expected cash
flows generated from revenue transactions are not reasonably predictable at the point of the Issuance of the consolidated financial statements, there is a material
uncertainty that may cast significant doubt on Zazoon AG's ability to continue as a going concern and, therefore, may be unable ta realize its assets and discharge
its liabilities in the normal course of business.

23. Acquisitions and disposals

0On 19.09.2022 Zazaon AG founded and owns 100% of the equity instruments of Zazoon Germany AG in Berlin, Germany: Zazoon AG used its own cash and cash
equivalents to pay the EUR 50'000.- capital necessary to found the company in Germany. The subsidiary is not operating as of 31.12.2022. As such, Zazaon
Germany AG's assets consist of 2 bank balance in Euro for approximately CHF 46.5K and founding costs amounting to ahout CHF 2.6K.

Due to the fact that at the acquisition date, the only asset on hand was the cash and cash equivalents of Zazoon Germany AG, the fair value is identical with the

current cash value. Any future assets and liabilities witl be measured at their fair value at the acquisition date accarding to the relevant and applicable accounting
pringiples,
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24, Interests In Subsidiaries
Set out below are the details of the subsidiaries held directly by Zazoon AG:

Nam of Subsidiary Country of Incorporation Principal Activity froportion of ownership interests

held by 7azoon AG at pericd end.
2022 2021
Zazoon Germany AG Germany Ucensing of Zazoon Software in the 100% 0%
EU {primarily Germany and Austria).

The annual reporting date of Zazoon Germany AG is 31.12.2022. Due to the fact that the entity is not operating as of the reporting date, no further cansiderations
are made as of the reporting date. Please refer to Note 23 for more information.

25, Events After the Reporting Date

Nao adjusting or significant non-adjusting events have occurred between 31.12.2022 reporting date and the date of authorization.

26, Authorization of Consolidated Financial Statements
The i financiai for the year ended 31.12.2022 (including comparatives) were approved by the hoard of directors on 03.07.2023.
-~ /{,{7
T LA
/ - .
lucker, Walter Furutan, Bayan Chandler
President of the Board of Directors tnterim Chief Financial Officer
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Bericht der Revisionsstelle
an die Generalversammlung der
Zazoon AG, Ziirich

Zirich, 5. Dezember 2025

Bericht zur Priifung der Jahresrechnung

Priifungsurteil

Wir haben die Jahresrechnung der Zazoon AG (die Gesellschait) - bestehend aus der Bilanz zum

31. Dezember 2024, der Erfolgsrechnung fur das dann endende Jahr sowie dem Anhang, einschliess-
lich einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden - gepruft.

Nach unserer Beurteilung entspricht die beigefligte Jahresrechnung dem schweizerischen Gesetz und
den Statuten.

Grundfage fiir das Prifungsurteil

Wir haben unsere Abschlusspriifung in Ubereinstimmung mit dem schweizerischen Gesetz und den
Schweizer Standards zur Abschlussprifung (SA-CH) durchgefuhrt. Unsere Verantwortlichkeiten nach
diesen Vorschriften und Standards sind im Abschnitt «Verantwortlichkeiten der Revisionsstelle fur die
Priifung der Jahresrechnung» unseres Berichts weitergehend beschrieben. Wir sind von der Gesell-
schaft unabhéngig in Ubereinstimmung mit den schweizerischen gesetzlichen Vorschriften und den
Anforderungen des Berufsstands. Wir haben unsere sonstigen beruflichen Verhaltenspflichten in
Ubereinstimmung mit diesen Anforderungen erfullt.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet
sind, um als eine Grundlage fur unser Prufungsurteil zu dienen.

Wesentliche Unsicherheit im Zusammenhang mit der Fortfiihrung der Geschéftstétigkeit

Wir machen auf Angabe 4.03 im Abschluss aufmerksam, die darauf hinweist, dass die Gesellschaft in
dem am 31. Dezember 2024 endenden Jahr einen Bilanzverlust von CHF 3'948'635 erlitten hat und zu
diesem Zeitpunkt die kurzfiristigen Schulden der Gesellschaft deren gesamte Vermogenswerte im Um-
fang von CHF 4'898'863 Uberstiegen. Wie in Angabe 4.03 dargelegt, deuten diese Ereignisse oder
Gegebenheiten zusammen mit anderen in Angabe 4.03 ausgefthrten Sachverhalten auf das Beste-
hen einer wesentlichen Unsicherheit hin, die erhebliche Zweifel an der Fahigkeit der Gesellschaft zur
Fortfihrung der Geschaftstatigkeit aufwerfen kann.

Wir machen darauf aufmerksam, dass die Zazoon AG im Sinne von Art. 725b Abs. 3 OR (iberschuldet
ist. Da Glaubiger der Gesellschaft im Betrag von CHF 5'060'000 Rangriicktritt erklart haben und ihre
Forderungen stunden, kann der Verwaltungsrat von der Benachrichtigung des Gerichts absehen. Un-
ser Prafungsurteil ist nicht moedifiziert in Bezug auf diesen Sachverhalt.

Sonstiger Sachverhalt

Die Jahresrechnung der Gesellschaft fur das am 31. Dezember 2023 endende Jahr wurde von einem
unabhéngigen Prifer im Auftrag eingeschrankt geprift, der am 3. Oktober 2024 eine nicht modifizierte
Prifungsaussage zu diesem Abschluss abgegeben hat.

Sonstige Informationen

Der Verwaltungsrat ist fr die sonstigen Informationen verantwortlich. Die sonstigen Informationen um-
fassen die im Geschéftsbericht enthaltenen Infermationen, aber nicht die Jahresrechnung und unse-
ren dazugehérigen Bericht.

Unser Prifungsurteil zur Jahresrechnung erstreckt sich nicht auf die sonstigen Informationen, und wir
bringen keinerlei Form von Prifungsschlussfolgerung hierzu zum Ausdruck.

Im Zusammenhang mit unserer Abschlussprifung haben wir die Verantwortlichkeit, die sonstigen In-
formationen zu lesen und dabei zu wirdigen, ob die senstigen Informationen wesentliche Unstimmig-
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keiten zur Jahresrechnung oder unseren bei der Abschlussprifung erlangten Kenntnissen aufweisen
oder anderweitig wesentlich falsch dargestellt erscheinen.

Falls wir auf Grundlage der von uns durchgefihrten Arbeiten den Schluss ziehen, dass eine wesentli-
che falsche Darstellung dieser sonstigen Informationen vorliegt, sind wir verpflichtet, Uber diese Tat-
sache zu berichten. Wir haben in diesem Zusammenhang nichts zu berichten.

Verantwortlichkeiten des Verwaltungsrates fir die Jahresrechnung

Der Verwaltungsrat ist verantwortlich fiir die Aufstellung einer Jahresrechnung in Ubereinstimmung mit
den gesetzlichen Vorschriften und den Statuten und fur die internen Kontrollen, die der Verwaltungsrat
als notwendig feststellt, um die Aufstellung einer Jahresrechnung zu ermdglichen, die frei von wesent-
lichen falschen Darstellungen aufgrund von dolosen Handlungen oder Irrtimern ist.

Bei der Aufstellung der Jahresrechnung ist der Verwaltungsrat dafiir verantwortlich, die Fahigkeit der
Gesellschaft zur Fortfihrung der Geschaftstatigkeit zu beurteilen, Sachverhalte im Zusammenhang
mit der Fortfiihrung der Geschéftstatigkeit — sofern zutreffend — anzugeben sowie dafiir, den Rech-
nungslegungsgrundsatz der Fortfihrung der Geschaftstatigkeit anzuwenden, es sei denn, der Verwal-
tungsrat beabsichtigt, entweder die Gesellschaft zu liquidieren oder Geschéaftstatigkeiten einzustellen,
oder hat keine realistische Alternative dazu.

Verantwortlichkeiten der Revisionsstelle fiir die Priifung der Jahresrechnung

Unsere Ziele sind, hinreichende Sicherheit darliber zu erlangen, ob die Jahresrechnung als Ganzes
frei von wesentlichen falschen Darstellungen aufgrund von dolesen Handlungen oder Irrtimern ist,
und einen Bericht abzugeben, der unser Prufungsurteil beinhaltet. Hinreichende Sicherheit ist ein ho-
hes Mass an Sicherheit, aber keine Garantie dafiir, dass eine in Ubereinstimmung mit dem schweize-
rischen Gesetz und den SA-CH durchgefiihrte Abschlussprifung eine wesentliche falsche Darstel-
lung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen kénnen aus dolosen Handlungen
oder Irrtimern resultieren und werden als wesentlich gewdrdigt, wenn von ihnen einzeln oder insge-
samt vernunfligerweise erwartet werden kénnte, dass sie die auf der Grundlage dieser Jahresrech-
nung getroffenen wirtschaftlichen Entscheidungen von Nutzern beeinflussen.

Als Teil einer Abschlussprifung in Ubereinstimmung mit dem schweizerischen Gesetz und den SA-CH
(iben wir wahrend der gesamten Abschlusspriifung pflichigeméasses Ermessen aus und bewahren
eine kritische Grundhaltung. Dariber hinaus:

b= identifizieren und beurteilen wir die Risiken wesentlicher falscher Darstellungen in der Jahresrech-
nung aufgrund von dolosen Handlungen oder Irrtdmern, planen und fihren Prifungshandlungen
als Reaktion auf diese Risiken durch sowie erlangen Prifungsnachweise, die ausreichend und ge-
eignet sind, um als Grundlage fur unser Prifungsurteil zu dienen. Das Risiko, dass aus dolosen
Handlungen resultierende wesentliche falsche Darstellungen nicht aufgedeckt werden, ist héher
als ein aus Irrtimern resultierendes, da dolose Handlungen kollusives Zusammenwirken, Fal-
schungen, beabsichtigte Unvollsténdigkeiten, irrefUhrende Darstellungen oder das Ausserkraftset-
zen interner Kontrollen beinhalten kénnen.

B> gewinnen wir ein Versténdnis von dem fr die Abschlussprifung relevanten Internen Kontrollen,
um Prifungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, je-
doch nicht mit dem Ziel, ein Prifungsurteil zur Wirksamkeit der Internen Kontrollen der Gesell-
schaft abzugeben.

b> beurteilen wir die Angemessenheit der angewandten Rechnungslegungsmethoden sowie die Ver-
tretbarkeit der dargestellten geschéatzten Werte in der Rechnungslegung und damit zusammen-
héngenden Angaben.

B> ziehen wir Schlussfolgerungen uber die Angemessenheit des vom Verwaltungsrat angewandten
Rechnungslegungsgrundsatzes der Fortflhrung der Geschaftstatigkeit sowie auf der Grundlage
der erlangten Prifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereig-
nissen oder Gegebenheiten besteht, die erhebliche Zweifel an der Fahigkeit der Gesellschaft zur
Fortfahrung der Geschéftstatigkeit aufwerfen kbnnen. Falls wir die Schiussfolgerung ziehen, dass
eine wesentliche Unsicherheit besteht, sind wir verpflichtet, in unserem Bericht auf die dazugeho-
rigen Angaben in der Jahresrechnung aufmerksam zu machen oder, falls diese Angaben unange-
messen sind, unser Prifungsurteil zu modifizieren. Wir ziehen unsere Schlussfolgerungen auf der
Grundlage der bis zum Datum unseres Berichts erlangten Prifungsnachweise. Zukinftige
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Ereignisse oder Gegebenheiten kénnen jedoch die Abkehr der Gesellschaft von der Fortfihrung
der Geschaftstatigkeit zur Folge haben.

Wir kommunizieren mit dem Verwaltungsrat unter anderem Uber den geplanten Umfang und die ge-
plante zeitliche Einteilung der Abschlussprifung sowie Ober bedeutsame Prifungsfeststellungen, ein-
schliesslich etwaiger bedeutsamer Mangel in Internen Kontrollen, die wir wahrend unserer Abschluss-
prufung identifizieren.

Bericht zu sonstigen gesetzlichen und anderen rechtlichen Anforderungen

Im Rahmen unserer Priifung gemass Art. 728a Abs. 1 Ziff. 3 OR und PS-CH 890 haben wir festge-
stellt, dass ein gemass den Vorgaben des Verwaltungsrats ausgestaltetes Internes Kontrollsystem fur
die Aufstellung der Jahresrechnung in allen wesentlichen Bereichen nicht schriftlich dokumentiert ist.

Nach unserer Beurteilung entspricht das Interne Kontrollsystem nicht dem schweizerischen Gesetz,
weshalb wir die Existenz des Internen Kontrollsystems fir die Aufstellung der Jahresrechnung nicht
hestatigen kénnen.

Ferner weisen wir darauf hin, dass die ordentliche Generalversammlung entgegen den Bestimmungen
von Art. 699 Abs. 2 OR nicht innerhalb von sechs Monaten nach Abschluss des Geschéftsjahres statt-
gefunden hat.

Aufgrund unserer Prifung gemdass Art. 728a Abs. 1 Ziff. 2 OR bestatigen wir, dass der Antrag des
Verwaltungsrats dem schweizerischen Gesetz und den Statuten entspricht, und empfehlen, die vorlie-
gende Jahresrechnung zu genehmigen.

Ferax Treuhand AG

=y —
D%// ) N
Renzo Peduzzi Mujo Selimovic
Zugelassener Zugelassener
Revisionsexperte Revisionsexperte

Leitender Revisor

Anhang:

b> Bilanz auf den 31. Dezember 2024
I> Erfolgsrechnung fur das Jahr 2024
B> Anhang der Jahresrechnung 2024
b» Antrag des Verwaltungsrats
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Jahresrechnungen nach OR fiir das Fiskaljahr 2024
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Bilanz

per 31. Dezember 2024
(in Schweizer Franken - CHF)

Anhang 31. Dez 24 31.Dez 23
Aktiven
Umlaufvermogen
Flissige Mittel 3.01 220'667 313’064
Forderungen aus Lieferungen und Leistungen 3.02 215’938 0
Ubrige Kurzfristige Forderungen 3.03 0 1’055
Aktive Rechnungsabgrenzungen 3.04 1’967 210’488
Total Umlaufvermdgen 438’572 524°607
Anlagevermdogen
Finanzanlagen 3.05 131'081 74123
Beteiligungen 3.06 49’075 49°075
Sachanlagen 2’160 2’701
Immaterielle Werte 3.07 1’000 1'442'634
Total Anlagevermdgen 183316 1'568°533
Total Aktiven 621’388 2'093’'140
Passiven
Fremdkapital
Kurzfristiges Fremdkapital
Verbindlichkeiten aus Lieferungen und Leistungen 3.08 40’754 90°'438
Ubrige Kurzfristige Verbindlichkeiten 3.09 23'715 448
Passive Rechnungsabgrenzungen 3.10 88’357 0
Total Kurzfristiges Fremdkapital 152'826 90°886
Langfristiges Fremdkapital
Langfristige Verzinsliche Verbindlichkeiten 5.01 5367925 3’950°889
Total Langfristiges Fremdkapital 5'367°925 37950889
Total Fremdkapital 5'520'751 4041775
Eigenkapital
Grundkapital 3'000°000 2’000'000
Verlustvortrag {3'948'635) (2'545’782)
Jahresverlust (3'950'228) (17402’853)
Total Eigenkapital {4898'863) (1'948'635)
621’888 2'093’140

Total Passiven
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Erfolgsrechnung

fur das Geschéftsjahr 2024
{(in Schweizer Franken - CHF)

Anhang 2024 2023
Nettoerldse aus Lieferungen und Leistungen 3.11 147'418 670'000
Bruttogewinn 147°418 670000
Entwicklungsaufwand 3.12 (338’415} (11°'129)
Management Fees 3.13 (1'302'000) (984'698)
Ubriger Betrieblicher Aufwand und Ertrag 3.14 (697°441) (694'434)
Betriebliches Ergebnis vor Zinsen, Steuern und
Abschreibungen (2'190°438) (1'020°261)
Abschreibungen und Wertberichtigungen auf
Positionen des Anlagevermdgens 3.15 (1'540) {253'118)
Betriebliches Ergebnis vor Zinsen und Steuern {2°181°978) (1°273'379)
Finanzaufwand 3.16 (183'556) (127'920)
Finanzertrag 3.16 9’116 0
Betriebliches Ergebnis vor Steuern {2°366°418) (1'401°293)
Ausserordentlicher, Einmaliger oder
Periodenfremder Aufwand 5.02 (1'653'814) 0
Ausserordentlicher, Einmaliger oder
Periodenfremder Ertrag 5.02 87'362 0
Jahresergebnis vor Steuern {3’'932°870) (1’401°299)
Direkte Steuern (17'358) (1’554}
Jahresverlust (3'950°228) (1'402’'853)
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Antrag des Verwaltungsrats Giber die Verwendung des
Bilanzverlustes

fiir das Fiskaljahr 2024
(in Schweizer Franken - CHF)

Jahresverlust (3'950°228) (1'402°853)
Vortrag aus dem Vorjahr (3'948’635) (2'545'782)
Reduktion/Zuweisung an Reserven 0 0
Verfligharer Bilanzverlust (7’858°863) (3948635}
Ausrichtung von Dividenden aus dem Bilanzverlust 0 0
Vortrag auf neue Rechnung (7'898°863) (3’948’635)

Der Verwaltungsrat wird der Generalversammlung beantragen, (CHF 7'898'863.-) auf die neue
Rechnung vorzutragen.

Im Varjahr erfolgte keine Ausschittung.

Page 155 out of 222
Zazoon AG - Prospectus as of 12 February 2026



ZAazoon

GRC MADE SIMPLE

Zazoon

Anhang zur Jahresrechnung per 31.12.2024

1. Rechtsgrundlagen und Organisation
1.01. Allgemeine Informationen

Die Haupttatigkeit der Zazoon AG ist die interne Entwicklung der Zazoon-Software und die damit verbundenen Dienstleistungen. Die
Zazoon Software ist ein von der Zazoon AG entwickeltes Online GRC (Governance, Risk, and Compliance) und Datenschutz-Tool. Das
im Jahre 1999 in Zirich {Schweiz) gegriindete Unternehmen hat eine RegTech SaaS-Plattform entwickelt, die Datenschutz-,
Governance-, Risikomanagement- und Compliance-Prozesse automatisiert und rationalisiert. Die sechs Hauptmodule der Plattform
sind: Policy Management, Internes Kontrollsystem, Risikomanagement, Prozessmanagement, Vendor Management und
Datenschutz. Die von der Zazoon AG erbrachten Dienstleistungen fallen in der Regel in eine von drei Kategorien:

- Das Anbieten der Zazoon-Software als Service {Saa$S) zur externen Nutzung. Dies geschieht durch das Anbieten eines
Abonnementdienstes.

- Die Zazoon AG wird eine einmalige Implementierung fiir jeden neuen Kunden wihrend des Onboarding-Prozesses durchfiihren.
- Die Zazoon AG erbringt auch Consulting Dlenstleistungen.

1.02. Rechtsform, Sitz und Stammkapital
Die Zazoon AG wurde als Aktiengesellschaft in der Schweiz gegriindet und in Ziirich, ZH domiziliert.

Das Grundkapital der Zazoon AG betrégt CHF 3'000'000.- und setzt sich aus 30'000'000 Inhaberaktien zu je CHF 0.10 zusammen.

Die Jahresrechnung wurde am 01. Dezember 2025 genehmigt und wird der ordentlichen Generalversammlung zur Annahme
vorgelegt.

1.03. Anzahl zu den Vollzeitstellen

Die Zazoon AG weist im Jahresdurchschnitt weniger als 10 Mitarbeiter aus {\Vorjahr - weniger als 10).

1.04. Angaben der Vorjahreszahlen

Die Vorjahreszahlen wurden nach aktuellem Rechnungslegungsrecht erstellt, um eine stetige Darstellung und Gliederung der Zahlen
zu erreichen. Allfdllige durch die Anwendung des neuen Rechnungslegungsrecht resultierende Bewertungsunterschiede wurden im
laufenden Geschaftsjahr verbucht.

2. Wichtige Bilanzierungs- und Bewertungsgrundsidtze

2.01. Rechnungslegungsgrundsitze

Die vorliegende Jahresrechnung der Zazoon AG wurde gemiss den Bestimmungen des Schweizer Rechnungslegungsrechtes erstellt.
Die wesentlichen angewandten Bilanzierungs- und Bewertungsgrundsatze, die nicht bereits durch das Obligationenrecht
vorgeschrieben sind, sind nachfolgend beschrieben (Art. 957-963 OR).

2.02. Schiatzungen und Annahmen des Managements

Die Rechnungslegung in Ubereinstimmung mit dem Obligationenrecht erfordert gewisse Schitzungen und Annahmen durch das
Management. Diese werden laufend vorgenommen und basieren auf Erfahrungswerten und anderen Faktoren (z.B. auf Erwartungen
kiinftiger Ereignisse, die unter den gegebenen Umstanden angemessen erscheinen). Die spater tatsdchlich eintreffenden Ergebnisse
kdnnen von diesen Schitzungen abweichen. Wesentliche Positionen in der Jahresrechnung, die auf Schatzungen und Annahmen des
Managements basieren, sind die folgenden;

+ Beteiligungen
* Immaterielle Werte
+ Aktive Rechnungsabgrenzungen
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Anhang zur Jahresrechnung per 31.12.2024

2.03. Fremdwéhrungspositionen
Die funktionale Wahrung der Zazoon AG ist Schweizer Franken (CHF). Transaktionen in fremden Wahrungen werden zum jeweiligen
Tageskurs der Transaktion in die funktionale Wahrung CHF umgerechnet:

Stichtagskurs:
CHF in EUR: 0.94947

Jahresmittelkurs:
CHF in EUR;: 0.95238

2.04. Nahestehende Parteien

Die Transaktionen von Zazoon AG mit nahestehenden Parteien umfassen die Aktionadre, Tochtergesellschaften sowie verbundene
Gesellschaften innerhalb derselben Kenzernstruktur. Nachstehend finden sich die Details zu den Transaktionen sowie eine
Beurteilung, cb diese zu marktiiblichen Bedingungen (,.at arm’s length“) erfolgt sind oder nicht.

Muttergesellschaft: 2020 Management AG (beteiligt mit Gber 50 % an der Zazoon AG)

Ohergesellschaft: 2020 Holding AG {100%ige Eigentiimerin der 2020 Management AG)

Tochtergesellschaft: Zazoon Germany AG {100%ige Tochtergesellschaft der Zazoon AG)

Assoziierte Gesellschaften (Affiliates): Gesellschaften, an denen die 2020 Management AG mindestens 50 % hilt und die somit Teil

derselben Konzernstruktur sind, sowie Gesellschaften, die demselben wirtschaftlich Berechtigten und/oder denselben
Verwaltungsratsmitgliedern zuzurechnen sind.
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Anhang zur Jahresrechnung per 31.12.2024
2.04. Nahestehende Parteien (Forts.}

2.04.01. Transaktionen mit der Muttergesellschaft

Zazoon AG hatte folgende Transaktionen mit der Muttergesellschaft:

Transaktionen mit Muttergesellschaft iibli Kommentar
Langfristige Darlehensverbindlichkeit — 2020 Management AG Nein 4'179'444 2'779'972 A
Langfristige Darlehensverbindlichkeit — Weitere Aktionire Nein 1'179'091 954’399 A
Zinsaufwand — 2020 Management AG Nein 51’508 37’924 A
Zinsaufwand — Weitere Aktionare Nein 177425 24’499 A
Interim-Management-Dienstleistungen (Aufwand) Ja 1'302°000 970’800 B
Entwicklungsdienstleistungen (Aufwand) Ja 557200 145’200 B
Lizenz-, Consulting-, und Onboarding-Erldse Ja / Nein 12900 195’000 C
Miete von Blrordumlichkeiten Nein 0 0 D

A — Langfristige Darlehensverbindlichkeiten / Zinsaufwand

Die Finanzierung der Zazoon AG erfolgt tiber langfristige Darlehen in Farm einer revolvierenden Kreditlinie sowohl der
Muttergesellschaft als auch weiterer Aktionére. Diese revolvierenden Kreditlinien weisen einen Zinssatz von 1.50 % p.a. auf und sind
teilweise nachrangig.

B — Interim-Management- und Entwicklungsdienstleistungen

Die Zazoon AG bezieht Interim-Management-Dienstleistungen von ihrer Muttergesellschaft. Diese Dienstleistungen umfassen
samitliche wesentlichen Funktionen der Zazoon AG, einschliesslich der finanziellen, operativen, rechtlichen und technischen Bereiche
(einschliesslich der Entwicklung der selbst entwickelten Software). Die Verrechnung erfolgt auf Basis von Tagesrapporten, welche die
tatsachlich erbrachte Arbeitsleistung sowie die beteiligten Mitarbeitenden widerspiegeln.

Der angewendete Tagessatz von CHF 1’200 wurde auf Grundlage der individuellen Jahresvergltungen der Mitarbeitenden, die diese
Dienstleistungen erbringen, sowie deren effektivem Einsatz flir die Zazoon AG ermittelt. Die Berechnung folgt einer internen
Kostenallokationsmethode, welche die tatsachliche Kostenstruktur der Mitarbeitenden der Muttergesellschaft abbildet. Wahrend
die sogenannte , 1%-Regel” als unterstltzendes Verfahren angewendet wurde, wurden die daraus resultierenden Tagessatze
zusatzlich mit externen Marktdaten abgeglichen, welche bestatigten, dass sich die angewendeten Satze in einem vergleichbaren
Rahmen bewegen.

Es ist darauf hinzuweisen, dass Faktoren, welche die Tagessatze potenziell beeinflussen kénnten — wie Einsatzdauer oder individuelle
Zielvereinbarungen — in dieser Berechnung nicht beriicksichtigt wurden.

Die Fremdlblichkeit dieser konzerninternen Verrechnung wird laufend dokumentiert und Gberwacht; allfillige notwendige
Anpassungen werden zeitnah vorgenommen, um die fortlaufende Einhaltung sicherzustellen.

Die Interim-Management-Dienstleistungen werden zusammen mit der darauf entfallenden Mehrwertsteuer vollstandig von den
Verbindlichkeiten aus Lieferungen und Leistungen in die oben erwdhnte revolvierende Kreditlinie Gberfiihrt.

C — Lizenz-, Consulting-, und Onboarding-Erlose

Die Zazoon AG hat mit der Muttergesellschaft einen Lizenzvertrag abgeschlossen, der zu Beginn am 01.01.2023 eine Onboarding-
Gebuhr vorsah. Die Software wird jeweils zu Jahresbeginn auf Basis eines Jahresvertrages lizenziert. Im Jahr 2023, hat Zazoon AG
auch diverse Consulting Dienstleistungen erbracht. Im Jahr 2024, entsprachen die marktiiblichen Ansatzen. Im Jahr 2023 hatte
Zazoon AG noch keine Drittumsatze und einen Preis geschatzt, den sie als marktkonform einschétzte. In spateren Perioden wurde es
klar, dass der angesetzte Preis zu hoch war und wurde im 2024 angepasst.

D - Miete von Biirordumlichkeiten
Die Zazoon AG ist Mieterin der Birordumlichkeiten, welche teilweise auch von Mitarbeitenden der Muttergesellschaft mitbenutzt
werden. Die Muttergesellschaft leistet fiir diese Mitbenutzung keine Entschadigung.

Da der priméare Zweck der Nutzung mit der Geschaftstatigkeit der Zazoon AG zusammenhéngt, wird dieser Umstand als nicht
wesentlich eingestuft und ausschliesslich zu Dokumentatienszwecken im Rahmen dieser Anhangangaben offengelegt.
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Anhang zur Jahresrechnung per 31.12.2024

2.04. Nahestehende Parteien (Forts.}
2.04.02, Transaktionen mit Tochtergesellschaft
Zazoon AG hatte folgende Transaktionen mit der Tochtergesellschaft:

Transaktionen mit Tochtergesellschaft Kommentar
Langfristige Darlehensforderung — Revolvierende Kreditlinie Nein 104011 54’121 A
Zinsertrag Nein 4’163 141 A
Sonstige Dienstleistungen (Aufwand) Ja 137384 - B
Umsétze aus Verkdufen an Dritte Ja 10978 - C

A — Langfristige Darlehensforderung / Zinsertrag
Die Finanzierung der Tochtergesellschaft erfolgt (iber eine revolvierende Kreditlinie (Zinssatz 1.50 % p.a.). Da die Konditionen nicht
marktiblich sind, wird dies im Anhang zu Informationszwecken ausgewiesen.

B — Sonstige Dienstleistungen
Die Tochtergesellschaft erbringt Dienstleistungen insbesondere in den Bereichen Vertrieb und Produktentwicklung. Die Verrechnung
erfolgt anhand international gebrduchlicher OECD-Verrechnungspreissatze.

C — Umséatze aus Verkdufen an Dritte
Die Tochtergesellschaft vertreibt die Software der Zazoen AG. 75 % der Umsatze werden an die Zazoon AG abgefihrt, 25 %
verbleiben als Provision. Dies entspricht marktiiblichen Partnervereinbarungen.

2.04.03. Transaktionen mit Assoziierten Gesellschaften
Zazoon AG hatte folgende Transaktionen mit der assoziierten Gesellschaften:

Transaktionen mit Assoziierten Gesellschaften Marktiiblich? 2023 Kommentar
Forderungen gegeniiber Affiliates (kurz- und langfristig) Ja 154268 - A
Zinsertrag Ja 4885 A
Langfristige Darlehensverbindlichkeit Affiliate Nein 9389 9’251 B
Lizenz-, Consulting-, und Onboarding-Erlése Ja / Nein 54’500 475’000 C
Consulting Dienstleistungen (Aufwand) Ja/ Nein - 475’000 C

A - Forderungen gegeniber Affiliates / Zinsertrag
Die Forderungen betreffen Lizenz- und Cnboarding-Dienstleistungen gegenlber verbundenen Unternehmen. Sie tragen einen
explizit ausgewiesenen Zinssatz von 5.40 % p.a. und werden als marktiiblich beurteilt.

B — Langfristige Darlehensverbindlichkeit
Die Gesellschaft hat ein unverzinsliches langfristiges Darlehen von einer verbundenen Partei erhalten. Aufgrund der geringen Hohe
wird dieses lediglich als langfristige Verbindlichkeit ausgewiesen.

C - Lizenz-, Consulting-, und Onboarding-Erlése / Consulting Dienstleistungen (Aufwand)

Die Zazoon AG hat mit assoziierten Gesellschaften einen Lizenzvertrag abgeschlossen, der zu Beginn am 01.01,2023 eine Onboarding-
Gebahr vorsah. Die Software wird jeweils zu Jahresbeginn auf Basis eines Jahresvertrages lizenziert. Im Jahr 2023, hat Zazoon AG
auch diverse Consulting Dienstleistungen erbracht. Im Jahr 2024, entsprachen die marktiiblichen Ansdtzen. Im Jahr 2023 hatte
Zazoon AG noch keine Drittumséatze und einen Preis geschatzt, den sie als marktkonform einschétzte. In spdteren Perioden wurde es
klar, dass der angesetzte Preis zu hoch war und wurde im 2024 angepasst. Im Jahr 2023, wurden diese im Umfang eines
Tauschvertertrages abgeschlossen, der vorgesehen hat Dienstleistungen im gleichen Umfang zu beziehen wie erbracht worden sind.
Dieser wurde in den Folgejahren nicht mehr durchgefiihrt.

2.05. Fliissige Mittel
Die Position Fllssige Mittel beinhaltet Bankguthaben. Sie werden zu Nominalwerten bilanziert.

2.06. Sachanlagen
Sachanlagen werden jahrlich zu 20% abgeschrieben.
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2.07. Immaterielle Werte

Website:

Die Position Website beinhaltet die Kosten der Fremdarbeiten fiir die Erschaffung der Webseite. Diese wird (iber 3 Jahre amortisiert
und ist als unwesentlich betrachtet.

2.08. Leasinggeschifte

Leasing- und Mietvertrige werden nach Massgabe des rechtlichen Eigentums bilanziert. Entsprechend werden die Aufwendungen
als Leasingnehmerin bzw. als Mieterin periodengerecht im Aufwand erfasst. Per 31.12.2024 wurden die Massgaben fiir ein
kaufvertragsahnliches Leasinggeschéft nicht erreicht und daher wurde das Leasinggeschaft direkt iiber Aufwandspositionen
abgewickelt und nicht bilanziert.

3. Angaben zu Bilanz- und Erfolgsrechnungspositionen
3.01. Flussige Mittel

2024 2023

- CHF 28'078 273’901
- EUR 192'588 39'163
Total 220°667 313’064

3.02. Forderungen aus Lieferungen und Leistungen

- FLL {Dritte) 61°670 0
- FLL Assoziierten Gesellschaften {5.40% p.a.) 154°268 0
- Wertberichtigungen 0 0
Total 215938 0

Die Zazoon AG hat per 31.12.2024 keine Uberfalligen Forderungen aus Lieferungen und Leistungen und verfiigt bislang liber keine
Erfahrungen mit Kreditausfallen.

Die Rechnungsstellung erfolgt jeweils im Voraus vor der Erbringung der vertraglich vereinbarten Leistungen. Der per Bilanzstichtag
ausgewiesene Nettobetrag betrifft ausschliesslich Leistungen, die bereits erbracht und in Rechnung gestellt, jedoch noch nicht
bezahlt worden sind. Betrdge, die zwar fakturiert, aber deren Leistungen noch nicht erbracht wurden, sind nicht in dieser Position
enthalten.

Im ersten Jahr eines Vertragsverhiltnisses werden fir neue Kunden Onboarding-Dienstleistungen erbracht. In den Folgejahren
betreffen die fakturierten Betrdge im Wesentlichen ausschliesslich die Lizenzgebilhren. Das Onboarding ist sowohl flir die Kunden als
auch flir die Zazoon AG zeitintensiv. Die Geschéftsleitung erachtet es daher als dusserst unwahrscheinlich, dass sich ein Kunde auf
diesen Prozess einldsst, wenn er nicht in der Lage ist, die geschuldeten Betrage (einschliesslich Lizenzgebiihren) zu bezahlen. Zudem
wird der Zugang zur Software nicht freigeschaltet, solange die Rechnung nicht fristgerecht beglichen ist, womit der Aufwand des
Kunden ansonsten hinfallig ware.

Dariiber hinaus gilt, dass Rechnungen vor der Erbringung der Lizenzdienstleistungen fallig werden. Bezahlt ein Kunde nicht
fristgerecht, wird der Zugang zur Software gesperrt, bis eine Einigung erzielt oder die Zahlung geleistet wurde. Ein allfilliger
Lverlust” in einem solchen Szenario betrifft daher nicht den gesamten Rechnungsbetrag, sondern lediglich einen unerheblichen
Teilbetrag.

Gestlitzt auf diese Faktoren und die bisherigen Erfahrungen wurden per 31,12.2024 keine Wertherichtigungen auf Forderungen aus
Lieferungen und Leistungen vorgenommen.

Die Einschatzung wird in kiinftigen Perioden anhand der weiteren Unternehmensentwicklung sowie der jeweiligen Umstiande
iberprift und, falls notwendig, angepasst.
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3.03. Ubrige Kurzfristige Forderungen

2024 2023
- Andere Kurzfristige Forderungen 0 1’055
Total 0 1’055

3.04. Aktive Rechnungsabgrenzungen

- Vorausbezahlte Aufwendungen 1967 0
- Erwartete Rickerstattung flr die MWST der Management Fees Q 210’488
Total 1967 210'488

3.05. Finanzanlagen

- Darlehen an Tochtergesellschaft 104’011 54’121
- Darlehen an Assoziierte Gesellschaften 77000 0
- Mieterkautionskonto 20071 20'002
Total 131’081 74’123

3.06. Beteiligungen

Kapitalanteil in % Stimmanteil in %

Beteiligung Grundkapital
Zazoon Germany AG Berlin, DE 50°000.00 EUR 100% 100% 100% 100%

3.07. Immaterielle Werte

- Software 0 1'440'634
- Website 1000 2’000
Total 1000 1'442’634

3.08. Verbindlichkeiten aus Lieferungen und Leistungen

2024 2023
- Verbindlichkeiten ggi Dritten 40754 90’438
Total 40'754 90’438

3.09. Ubrige Kurzfristige Verbindlichkeiten

- Bankiberzug 0 448
- MWST Schuld 13’715 0
- Geschuldete Emissionsabgabe 10°000 0
Total 23’715 448

3.10. Passive Rechnungsabgrenzungen

- Noch Nicht bezahlter Aufwand 70999 0
- Steuerschuld 7'358 0
- Erhaltener Ertrag des Folgejahres 10°000 0
Total 88"357 0
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3.11. Nettoerldse aus Lieferungen und Leistungen

Die Nettoeinnahmen im Jahr 2023 stammten aus Vereinbarungen mit verbundenen Unternehmen sowie
Dienstleistungsvereinbarungen mit der Muttergesellschaft. Diese Umsé&tze sind in SaaS-Umsdtze und Onboarding-Geblhren
unterteilt. Die SaaS-Umsatze werden linear (iber die gesamte Vertragslaufzeit, in der Regel ein Jahr, erfasst. Onboarding Fees
werden zu dem Zeitpunkt verbucht, an dem der Kunde die Software vollstéandig in Betrieb genommen hat und bereit ist, sie zu
nutzen, in der Regel innerhalb weniger Tage. Consulting Dienstleistungen werden am Zeitpunkt des Dienstes als Umsatz gebucht.

Umsatz pro Typ % - 2024 % - 2023 2024 2023
Saas Lizenzen 65% 39% 95’778 260'000
Consulting 0% 46% - 310000
Onboarding 35% 15% 51’640 100°000
Total 147418 670’000
Umsatz pro Land % - 2024 % - 2023 2024 2023
Schweiz 78% 100% 115023 670'000
Osterreich 15% 0% 21417 -

Deutschland 7% 0% 10'978 -

Total 147°418 670’000
Umsatz pro Art der Gesellschaft % -2024 % - 2023 2024 plopk}
Aktiondrin 9% 29% 12'900 195’000
Assoziierte Gesellschaft 44% 71% 65’478 475’000
Dritte 47% 0% 69'040 -

Total 147418 670000

3.12. Entwicklungsaufwand

- Von Dritte 283215 11'129
- Von Muttergesellschaft 557200 0
Total 338’415 11'129

3.13, Management Fees

- Von Muttergesellschaft 1'302°000 984698
Total 1'302'000 984’698

Die Zazoon AG hat von ihrer Muttergesellschaft (ihre Mehrheitsaktiondrin) Dienstleistungen bezogen. Diese Dienstleistungen
umfassen Tatigkeiten in den Bereichen Finanzen, Administration, Betrieb sowie allgemeine Gesché&ftsfiihrung. Die dafiir
geschuldeten Betrdge sind als Darlehensverbindlichkeit verbucht, entsprechend der erhaltenen Rechnung und der zwischen den
beiden Parteien bestehenden Vereinbarung.

3,14, Ubriger Betrieblicher Aufwand und Ertrag

- Buchhaltung und Beratung (Aufwand) 132131 544’358
- Management Dienstleistungen (Aufwand) 137°384 0
- Mietzins (Aufwand) 74’028 76'269
- Revisionsstelle (Aufwand) 88’816 25'622
- Untermiete (Ertrag) (38'120) (41'373)
- Werbung (Aufwand) 223597 11'181
- Andere Aufwinde und Ertrige 79'605 78'377
Total 697'441 694’434
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3.15. Abschreibungen und Wertberichtigungen auf Positionen des Anlagevermogens

2024 2023

- Sachanlagen 540 1’800
- Intern Entwickelte Software 0 250'318
- Webseite 1000 1'000
Total 1'540 253'118

3.16. Finanzaufwand und -ertrag

Finanzaufwand 2024 2023
- Digitalisierung Aktien 96’613 41'758
- Zinsen 69072 82'312
- Div. Finanzaufwand 17871 3’850
Total 183556 127'920
- Zinsertrag Dritte 68 0
- Zinsertrag Tochtergesellschaft 4163 0
- Zinsertrag Assoziierte Gesellschaften 4’885 0
Total 9116 0
4.

Weitere Angaben, die nicht bereits aus der Bilanz oder der Erfolgsrechnung ersichtlich sind
4,01, Restbetrag der Leasingverbindlichkeiten

2024 2023

<1 Jahr 78150 74'290
1-5 Jahre 273’525 312’600
>5 Jahre Q0 39075
Total 351’675 425’965

4.02. Treuhdnderisch Gehaltene Aktien

Die Zazoon AG hat mit dem Hauptaktiondr einen Treuhandvertrag abgeschlossen, wonach die Zazoon AG die Aktien des
Hauptaktiondrs in dessen Namen in ihrem Depot halt. Diese Aktien gehdren weiterhin dem Hauptaktionar und stellen keine eigenen
Aktien dar. Diese Aktien diirfen chne ausdriickliche Zustimmung des Hauptaktiondrs nicht verkauft, (ibertragen oder anderweitig
verwendet werden.
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4.03. Fortfiihrung

Die Zazoon AG wird hauptsachlich durch die Kapitaleinlagen ihrer Mehrheitsaktiondre in Form von Eigenkapital und Fremdkapital
finanziert. Dariiber hinaus hat die Zazoon AG erhebliche Mittel sowie Managementdienstleistungen von ihrer Gesellschaftsaktionarin
erhalten. Ein wesentlicher Teil der langfristigen Verbindlichkeiten der Zazoon AG ist nachrangig. Bis Ende 2024 hat die Zazoon AG
zentrale Module und Komponenten ihrer Software fertiggestellt und war in der Lage, Umsatze (in Form von Geldzufllissen} zu
generieren. Da jedoch ein erheblicher Teil der Vertrige erst im Jahr 2024 abgeschlossen wurde, deren Beginn jedoch auf 2025
datiert ist, wurden diese Umsatze in das folgende Geschéftsjahr abgegrenzt. Zudem hat die Zazoon AG iiber den
Managementvertrag mit ihrer Hauptaktiondrin wesentliche Marketing- und vertriebsbezogene Dienstleistungen erhalten, die ihre
Marktprasenz erheblich gesteigert und ihr Zugang zu neuen Partnernetzwerken sowie potenziellen namhaften Kunden verschafft
haben. Aus diesen Griinden ist die Geschiftsleitung der Zazoon AG Uberzeugt, dass die Gesellschaft unter der Annahme der
Fartfihrung der Unternehmenstatigkeit {,, Going Concern”) operiert und in der Lage sein wird, ihre Verbindlichkeiten im kommenden
Geschiéftsjahr zu erfilllen.

Allerdings besteht aufgrund der Tatsache, dass die erwarteten zukiinftigen Mittelzufliisse seitens der Mehrheitsaktiondrin und der
nahestehenden Parteien nicht garantiert sind und dass die erwarteten Zahlungsfliisse aus Umsatztransaktionen zum Zeitpunkt der
Verdffentlichung des Jahresabschlusses nicht vollstandig vorhersehbar sind, eine wesentliche Unsicherheit, die erhebliche Zweifel an
der Fahigkeit der Zazoon AG zur Fortfuhrung der Unternehmenstatigkeit aufwerfen kann und dazu fiihren kénnte, dass die
Gesellschaft ihre Vermégenswerte nicht realisieren und ihre Verbindlichkeiten nicht im normalen Geschéaftsverlauf begleichen kann.

Die Héhe der Ubeschuldung der Zazoon AG betrigt CHF 4'898'863.- und 1'948'635.-, und die Rangricktritte CHF 5'060'000.- und CHF
2'860'786.-, jeweils per 31.12.2024 und 31.12.2023.

Zur Minderung dieses Risikos hat sich die Gesellschaftsaktionrin verpflichtet, den grissten Teil ihrer Darlehen (rund CHF
4'000'000.-) im Jahr 2025 in Eigenkapital umzuwandeln. Am 27. Mai 2025 beschlossen die Mehrheitsaktionére, die bestehenden
Darlehen mit neu geschaffenen Aktien zu verrechnen. Zum Zeitpunkt der Veroffentlichung dieses Jahresabschlusses beurteilt die
Geschiftsleitung daher, dass die genannte Massnahme, auch wenn sie die Unsicherheit nicht vollstdndig beseitigt, diese in
wesentlichem Umfang adressiert und die Unsicherheit deutlich reduziert hat. Die verbleibende Unsicherheit besteht einzig darin,
dass die prognostizierten operativen Cashflows weiterhin negativ ausfallen diirften und deshalb eine fortlaufende Finanzierung
erforderlich ist, um die Geschaftstatigkeit weiterzufiihren.

Aufgrund der geplanten und durchgefilhrten Massnahmen, wird die Jahresrechnung auf Basis von Fortflihrungswerten erstellt.
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5. Zusatzliche Angaben im Anhang
5.01. Langfristige verzinsliche Verbindlichkeiten

2024 2023

- Darlehen von Dritten 0
- Darlehen von Aktiondren 5358535
- Darlehen von Nahestehenden Unternehmen 9390
Total 5'367'925

Die Darlehen von Aktiondren sind im Umfang von CHF 5'060'000.- und CHF 2'860'785.-, jeweils per 31.12.2024 und 31.12.2023, mit

einem Rangrlcktritt versehen.

5.02. Ausserordentlicher, Einmaliger oder Periodenfremder Aufwand und Ertrag
Bitte finden Sie die folgenden Informationen zum Ausserordentlicher, Einmaliger oder Periodenfremder Aufwand und Ertrag.

Kommentar
- MWST Revision 2730 A
- Abgrenzung Verbindlichkeiten - B
- Umsatz / Aufwand mit Verbundenen Gesellschaften 84'000 C
- Intern Entwickelte Software - D
- Andere Aufwande / Ertrige 632
Total 87'362

A - MWST Revision

Im Jahr 2025 war die Zazoon A einer MWST Revision unterstellt von den Jahren 2020 bis 2024. Im Umfang dieser Revision wurden
gewisse Korrekturen vorgenommen, welche zu den obengenannten Buchungen fuhrten.

B - Abgrenzung Verbindlichkeiten

Die Zazoon AG hat im Jahr 2023 gewisse Verbindlichkeiten nicht korrekt abgegrenzt. Diese filhrten zu den cbengenannten

Buchungen.

C - Umsatz / Aufwand mit Verbundenen Gesellschaften

In der Revision fur die Jahresrechnungen der Zazoon AG flir das Jahr 2024 hat die Geschaftsleitung festgestellt, dass die Ertrage und

Diensteistungen mit verbundenen Gesellschaften {inklusive dem Aktionér) vom Jahre 2023, vor allem welche im Umfang eines
Tauschvertrags waren, nicht geniigend dokumentiert waren, und somit riickgebucht geworden sind. Zusatzlich waren die Betrige
die verrechnet wurden hdher als welche die an Dritte verrechnet wurden. Somit ist in dieser Korrektur enthalten: Anpassung des
Umsatzes und der Aufwinde verbunden mit dem Tauschvertrag, herabstzung des Umsatzes, damit dieser einem Drittvergleich

standhaltet, Anpassung der Zinsen MWST.

C - Intern Entwickelte Software

Die Zazoon AG hat die intern entwickelte Software im Geschaftsjahr 2024 vollstandig abgeschrieben. Dies erfolgte im
Zusammenhang mit der Revision der Jahresrechnung 2024, bei welcher festgestellt wurde, dass die Dokumentation der
Entwicklungsarbeiten nicht in ausreichendem Masse vorlag, um den bestehenden Prifungsstandards zu entsprechen.

Es ist wichtig festzuhalten, dass diese Abschreibung nicht aufgrund einer Wertberichtigung vorgenommen wurde und die Software
weiterhin als werthaltig betrachtet wird. Es handelt sich hierbei ausschliesslich um eine buchhalterische Anpassung.

5.03. Wesentliche Ereignisse nach dem Bilanzstichtag

Am 27.05.2025 hat die 2020 Management AG (Hauptaktionarin der Zazoon AG) Forderungen in Hhe von CHF 3'999'975 in 380'095

neue Aktien zu einem Preis von CHF 10.50 pro Aktie umgewandelt. Diese Kapitalerhéhung erfolgte als erster Schritt zur Behebung

der negativen Eigenkapitalsituation sowie der Uberschuldung im Sinne des Schweizer Obligationenrechts.

Auf statutarischer Ebene wurde die Umwandlung durch eine Zuweisung des Agios (Kapitalreserven) an den Verlustvortrag

vorgenommen, was fir steuerliche Zwecke massgebend ist.
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APPENDIX VII - UNAUDITED SEMI-ANNUAL FINANCIAL STATEMENTS IN

ACCORDANCE WITH THE SWISS CODE OF OBLIGATIONS FOR THE FINANCIAL PERIOD

ENDED 30 JUNE 2025

ZAazoon

Jahresrechnungen nach OR fiir die Periode Ebdebd
30.06.2025

=\

Zazoon AG
Beethovestrasse 11
8002 Ziirich
Schweiz
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ZAzZoon

Bilanz

per 30. Juni 2025
(in Schweizer Franken - CHF)

30. Jun 25 31. Dez 24

Aktiven

Umlaufvermiogen

Flissige Mittel 637'594 220667
Forderungen aus Lieferungen und Leistungen 213’023 215’938
Ubrige Kurzfristige Forderungen 12’451 0
Aktive Rechnungsabgrenzungen 0 1967
Total Umlaufvermdgen 863068 438’572
Anlagevermégen
Finanzanlagen 350’761 131081
Beteiligungen 49075 49'075
Sachanlagen 2’161 2’160
Immaterielle Werte 1000 1’000
Total Anlagevermdgen 402997 183316
Total Aktiven 1'266'065 621'888
Passiven
Fremdkapital
Kurzfristiges Fremdkapital
Verbindlichkeiten aus Lieferungen und Leistungen 81'627 40°754
Ubrige Kurzfristige Verbindlichkeiten 74'469 23'715
Passive Rechnungsabgrenzungen 7'358 88’357
Total Kurzfristiges Fremdkapital 163°454 152'826
Langfristiges Fremdkapital
Langfristige Verzinsliche Verhindlichkeiten 2'989'553 5'367'925
Total Langfristiges Fremdkapital 2'989'553 5'367°925
Total Fremdkapital 3'153'007 5'520'751
Eigenkapital
Grundkapital 3'038'095 3'000°000
Verlustvortrag (3'936'984) (3'948'635)
Jahresverlust {988'053) {3'950'228)
Total Eigenkapital (1'886'942) (4°898'863)
1'266’065 621’888

Total Passiven
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ZAZoon

Erfolgsrechnung

fur Periode endend 30 Juni 2025
(in Schweizer Franken - CHF)

30.06.2025 2024

Nettoerlose aus Lieferungen und Leistungen 172’807 147’418
Bruttogewinn 172’807 147°418
Entwicklungsaufwand (132'805) (338'415)
Management Fees (651’000) (1°302’000)
Ubriger Betrieblicher Aufwand und Ertrag (293'877) (697'441)
Betriebliches Ergebnis vor Zinsen, Steuern und
Abschreibungen (904°875) (2°190°438)
Abschreibungen und Wertberichtigungen auf
Positionen des Anlagevermogens 0 (1'540)
Betriebliches Ergebnis vor Zinsen und Steuern (904°875) (2’191'978)
Finanzaufwand (87'736) (183'556)
Finanzertrag 4’558 9’116
Betriebliches Ergebnis vor Steuern (988°053) (2'366°418)
Ausserordentlicher, Einmaliger oder
Periodenfremder Aufwand 0 (1’653'814)
Ausserordentlicher, Einmaliger oder
Periodenfremder Ertrag 0 87’362
Jahresergebnis vor Steuern (988°053) (3°932°870)
Direkte Steuern 0 {17'358)
Jahresverlust (988’053) {3'950'228)
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APPENDIX VIII - NOTARIZED ARTICLES OF ASSOCIATION DATED 27 MAY 2025

Offentliche Urkunde

Uber die
Beschilisse der Generalversammiung
- pfdéentliche Kapitalerndhung -
der

Zazoon AG
(UID: CHE-101.131.450)

it Sitz in Zurich

Die unterzeichnende Urkundsperson des Notariates Klsnacht hat an der am
27.05.2025, ab 10:30 Uhr, im Amtslokal des Notariates Kisnacht stattgefun-
den ausserordentlichen. Generalversammlung. der oben erwahinten Gesell-
schaft teilgenommen. Uber deren Beschilsse zir Traktanden Ziff. 1 und 2 er-
richtet ‘die unisrzeichnende Urkundsperson nach den Bestimmungen des
Schweizetischen Obligationenrechtes (OR) diese affentliche Urkunde.

Herr Walter Jucker, geb. 17.06:1958, Blrgerort: Riti. ZH, Lerchenhalde 7,

- 8703 Erlenbach ZH, Prasident des Verwaltungsrats, eréffnet die Versammliung.

und Ubsrnimmt den Vorsitz: Herr Bayan ‘Chandler Furutan, geb. 12.08.1894,
Birgerort; Zirich ZH, Bahnhofstrasse 37, 8703 Erlenbach.ZH, amtet als Pro-
tokolifihrer. Die Auszéhlung der ausschliesslich auf elektronischem Weg ab-
gegebenen Stimmen wurde durch die Firma Konsento AG, Zlrich, vorge-
normmen.

Der Vorsitzenide stellt fest:
- Einladung:

Zur heutigen Generalversammiung ist gemass den statutarischen und.ge-
setzlichen Bestimmungen eingeladen worden durch Publikation im SHAB
vom 28.04.2025 und Brief/E-Mail an die im Aktienbuch eingetragenen Ak-
tionare und Nutzniesser vom 28.04.2025 sowie mit Verdeutlichung zur Ein-

{

e
g i

27.05.2025/AKl-Zazoon AG_KE2025-GV.xml -
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ladung durch Publikation im SHAB vem 01.06.2025 und Brief vom
29.04.2025.

Zuderm sind auch die Mitglieder des Verwaltuhgsrates und dei Geschéfts-
leitung zut heutigen Generalversammiung eingeladen worden.

Der Verwaltungsrat hat entschieden. dass die Aktiondrinnen und Aktio-
nare, die nicht am Ort der Generalvérsammiung anwesend sind, ihre
Rechte auf elekironischem Weg oder duréh den unabhangigen Stimm:
rechtsverireter austiben kdnnen.

Der Verwaltungsrat bestatigt im Sinne von Art. 701e OR, dass er sicher-
gestellt hat, dass sdmtliche Aklionare, die Mitglieder des Verwaltungsra-
tes sowie die Mitglieder der Geschéftsleitung, welche nicht anwesend
sind, auf .elektronischem Weg an dieser Generalversammiung teilneh-
men kdnnen.

Als unabhangiger Stimmrechtsvertreter ist Herr Rechtsanwall MLaw utr.
iur. Stefan Kolberer, % Lischer Zemp & Partner, 6006 Luzern, anwe-
send.

Prasenz:

Vom gesamten Aktlenkapital von CHF 3'000'000.00, eingeteilt In
30:000'000 Mamenaktien zu CHF 0.10, sind haute verireten durch:

&) Organstinimrechfsverireter im Sinne von Art. 68ad OR:
0-Aktien,

b} uriabhéngige Stimmrechtsvertreter im Sinrie von Art. 689c:OR:
5'000-Aktien

c) Depotvertreter im Sinne von Art. §89%e OR:
0 Aldien.

d) Aktignére:
24'381'675 Aktien.

Insgesamt sind also total 24'386'675 Aktienstimmen und Aktiennenn-
werte im Gesamtbetrag von CHF 2'438'667.50 vertreten.

Das fiir das vorliegende Traktandum notwendige Quorum: gemass. Art. 704

Abs.1 Ziff, 3 OR betragt mindestens 16'257'784 Aktienstimmen und Ak-
tiennennwerte im Gesamtbetrag von CHF 1'219'333.80.

Beschlussfahigkeit:

Die heutige Generalversammiung ist somit ordnungsgemass konstituiert
und fur die vorgesehenen Traktanden beschlussfahig.

Gegen diese Feststellungen des Vorsitzenden wird kein Widerspruch erho-
ben.
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2Zu Traktandum 1

SARIERUNGSVIASSNAHMEN HINSICHTLICH BORSENGANG

Anirag des Verwattungsrates:

Ordentliche Kapitalerhiihung mitiels Verrechnung von Darlehert in Hithe von CHF 3999975,

BEZUGSRECHT
Die Akticniire kénnen ihr Bezugsracht gebiend niacher, um lhee Betailigung nicht 2u verwiissern. Derentsprechende

Ausgabebetrag pro Aktle beteligt CHF D50

unterbreitet der Vorsitzende folgendes:

Ordentliche Erhshung des Aktienkapitals um CHF 38'085.00 auf CHF
3'038'085.00

und legt folgéndes fest:

1. @ den Nennbetrag, um den das Aktienkapital erhsht werden soll: CHF

38'095.00
b) Betrag der darauf zu leistenden Einlagen: CHF 38'095.00

2. a) Anzahl cder gegebenenfalls die maximale Anzahl, Nennwert und Art der
neu auszugebenden Aktien: 380'950 Namenaktien zu CHF 0.10

b} Vorrechte einzelner Kategorien: Keine

3. a) Ausgabebetrag: CHF 10.50 je Akiie

b) Beginn der Dividendenberechtiguny: Die neu auszugebenden Aktien
sind ab dem Geschaftsiahr 2025 dividendenberschtigt

4. Art der Eintagen:

Durch Verrechnung mit verrechenbaren Forderungen gegenuber der Ge-
sellschaft; Verrechhung Im Betrage .von: GHF 3'99¢'975.00, wofily dem
Glaubiger 2020 Management AG 380'950 Altien zu je CHF 0.10 zukom-
men.

5. Zuweisung nicht ausgetibter oder entzogener Bezugsrechte und Einschrén-
kung oder Aufhebung des Bezugsrechtes: Das Bezugsrachit wird weder ein-
geschrénkt noch aufgehioben. Uber die Verwendung nicht ausgelbter Be-
zugsrechte entschieidet der Verwaltungsrat im Interesse ‘der Gesellschaft
und unter Wahrung der Gleichbehandiung der Aktionare.

Dann folgt die Beschlussfassung.

Nach der Beschlussfassung gibt der Vorsitzende bekarint, dass die- General-
versammiung den zu diesem Traktandum verliegenden Antrag unverandert

- mit folgendem Abstimmungsergebnis:

27.05.2025/A%t-Zazoon AG_KE2025-GV.xmi : ' -3~
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e Ja-Stimmen:  23'610'113
v Nein-Stimmen: 780312

e Enthaliungen: ©
beschlossen

und dabei die.Quoren von Art. 704 OR erfullt hat,

Zu Traktandum 2:

ANPASSUNG STATUTEN
Antrag des Verwallungsrates:
Der Venwaltungsrat beantragt, die Statuten der Zazoon AG zu dndem, mithiri den-Art. 31 Abs. 2 der Staluten

igschen,
unterbreitet der Vorsitzende folgendes:

Artikel 31 Absatz 2 der Statuten ist ersatzlos zu streichen.

Danin folgt die Beschlussfassung.

Nach der Beschiussfassung gibt der Vorsitzende bekannt, dass die General-
versammilung den zu diesem Traktandum vorliegenden Antrag unverandert

- mit folgendem Abstimmungsergebnis:
+ JaStmmen:® 23750425
*  Nein-Stimmen: 650'000
+ Enpthaltungen: 0O

beschlossen hat.

Diskussien und Verhandlungen der Generalversammiung sind nicht Gegen-
stand dieser offentlichen Urkunde,

Der Vorsitzende legt ¢in. Exemplar der Gesellschafisstatuten vor und erkiar,
dass es. sich um die vollstandigen, unter Beriicksichtigung der vorstehenden
Anderungen gilltigen Statuteri handeit. Diese Statuten liegen der Urkunde
bei.

Diese Erhdhung des Aktienkapitais (Traktandum 1) ist vom Verwaltungsrat
inriefhalb von sechs Monaten durchzufihren. Wird die Kapitalerhohung nicht

27.06.2025/AK-Zazoon AG_KE2025-GV.xm|
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innerhalb dieser Frist beim Handelsregisteramt zur Eintragung angemeldet, so
fallt der heutige Beschluss der Generalversammlung dahin, Art. 850 Abs. 3

OR.

Die Gesellschaft muss den Beschluss der Generalversammlung uber die Sta-
tuten&nderung (Traktandum 2) beim Handelsregisteramt anmelden.

Kusnacht, 27. Mai 2025

Ende der Versammlung: 11:06 Uhr
NOTARIAT KUSNACHT

Thomas Hersche, Notar
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STATUTEN

der

Zazoon AG
[Zazoon Ltd.)
{Zazoon SA)

("Geszllschaft™}

it Sitz in Zdrich
l. Grundiage

Artikel 1.— Firma und Sitz

Unter der Firma

Zazoon AG
{Zazoon Ltd.)
(Zazoon SA)

besteht mit Sitz in Ziirich auf unbestimimte Dauer
eine Aktiengeselischaft gem#ss Art. 620 ff. OR.

Artike! 2— Zweck

Die Gesellschaft.bezweckt den Handel mit-Waren
. aller Art sowie das Erbringen von Dienstleistungen
m Bereich Cansulting; sie befasst sich mit Projekt-
und-Prozessmanagement, Softwareentwicklungin
den Bereichen Internet, T, Telekommunikation
und Multi Media. Sie kann alle kommerziellen,
. finanziellen und ‘anderen Tatigkeiten ausiiben,
welche mit dem Zweck der Gesellschaft in einem
Zusammenhang stehen, sowie Patente, Lizanzen

und Herstellungsverfahren erwerben, entwickeln,

verwalten und verwerten.

Die Gesellschaft kann Zweigniederlassungen und
Tochtergesellschaften I In- und  Ausland
effichten unid sich an anderen Unternehmen im
1n- und Ausland beteiligeri sowie -alle Geschifte
1itigen, die direkt eder indirekt mit ihfem Zweck
in Zusammenhang stehen. Die Gesellschaft kann
im In- und Ausiand Grundeigentum erwerbed,
belasten, verdussern-und verwaltén. Sie kann auch

Zazoon AG - Prospectus as of 12 February 2026

ARTICLES OF ASSOCIATION
of

‘Zazoan AG
(Zazoon Ltd.)
{Zazoan SA)

("Company”)

dorniciled in Zurich
i Bastc Provisions

Article 1 — Company name and
Registered Office

tUnder the name

Zazoon AG
(Zazoon Lid.)
(Zazoon SA)

a2 stock-corporation with its registered office in
Zurich exists for an indefinite period in

-accordance with Art. 620 Tf. OR.

Article 2 — Purpose

Thie Company's purpose is to trade in all kinds
of goods and 1o provide consulting services; it
deals with preject and process management,
software” development In the areas of the
Internet, IT, Ttelecommunications  and
miuitimedia. It can carry out all commercial,
financial and other activitiesthatare related to
the. Company's purpose, a5 well as acquire,
develop, manage and exploit patents, licenses
and manufacturing processes.

The Company may. establish, branches and
subsidiaries in Switzerland and abroad and
participate in.other companies in Switzerfand
and abroad, as well ascarry out-alitransactions

that are directly or indirectly related to its.

purpose.. The Company may acquire,
encumber, sell and manage réal estate in
switzerland.and abroad. It may also. uhdertake
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Finanzierungen filr eigene oder fremde Rechnung
vornehmen sowie Garantien und Biirgschaften fir
Tochtergesellschaften und Dritte eingehen.

I Kapital

Artikel 3 - Aktienkapitai und Aktien

Das  Aktienkapital betrigt CHF.3'038'095
[Schwaizer Franken drei Millionen,
achtunddreissigtausendfiinfundneunzig) und ist
eingeteilf in 307380°950 (dreissig Millionen
dreihundertachtzigtausendneunhundertfiinfzig)
Namenaktien zu CHF 8.10 {zehh Rappen) nominal.

Die Aktien sind vollstindig liberiert Dig
Kapitalérhéhung um CHF 1'000'060 vom 12.
Dezember 2023 erfolgte mitiels Verrechnung
eines' Darlehens der 2020 Management AG in
H&he von CHF 1'000'000. Alleinige Aktiondrin
simtiicher neu ausgegebenen Aktien ist die 2020
Management AG.

Die Kapitalerhdhung um CHF 1'000°000 vom
16. luli 2024 erfolgte miittels Verfrechnung eines
Darlehens der 2620 Management AG in Hohe voh
CHF 1'000'000, Alleinige Aktiongrin simtlicher neu
ausgegebenen Aktien ist die 2020 Management
AG.

Die Kapitalerhhung um CHF 38’095 vom 27. Mai
2025 erfolgte mittels  Verrechnung eines
Darlehens der 2020 Management AG in Héhe von
CHF 3'999'075. Alleinige Aktiondrin samtlicher
fieu ausgegebenen 380°950 Akijen ist die 2020
Management AG.

Artikel 4 - Form der Aktien

Die Namenaktien der Gesellschaft kdnnen ats
Wertrechte [im Sinne von Art. 973c oder 973d
des Schweizerischen Obligationenrechts), als
Bucheffektan {im. Sinne des Bundeigesetzes
iiber Bucheffekten} oder als Einzel- oder
Globalzertifikate -ausgegeben werden. Die
Verpfindung und Ubertragung:  von
Bucheffekten richtet sich ausschliesstich. nach
den Vorschriften des Bundesgesetztes dber
Bucheffekten.

Zazoon AG - Prospectus as of 12 February 2026

financing. for its own. or third-party account
and provide: guarantegs and sureties for
subsidiaties and third parties:

1. Share Capital

Article 3 — $hare Capital and Shares

The share capital amounts-to CHF 3'038'095
{three millien thirty eight thousand and ninety
five Swiss francs) and is. divided into
303807950 (thirty million three hundred
eighty thousand and ning hundred fifty)
registered shares with a nominal value of CHF
0.10 {ten.centimes).

The shares are fully paid up. The capital
iricrease of CHF 1,000,000 dated 12 December
2023 was carried out by offsetting a loan from
2020 Management AG in the amount of CHF

1,000,000. The sole shareholder of all newly:

issued-shares is 2020 Management AG.

The capital increase of CHF 1,000,000 dated 16
July 2024 was cartied out by offsetting a loarn
from 2020 Management AG in the amount of

‘CHE 1,000,000. The sole shareholder of all

newly issued shares is 2020 Management AG.

The capital increase of CHF 38095 dated
37.05.2025 wascarried out by offsetting a loan
fram 2020 Management AG in the-amount of
CHF 3'999'975. The sole shareholder of all
newly issued 380'050 shares is 2020
Management AG.

Article 4 — Form of the Shares

The registered shares of the company may be
issued #s uncertificated securities {within the
meaninz-of Art, 973cor 873d of the Swiss Code
of Obligations), as intermedjated securities
{within the meaning of the Swiss Federal Act
on Intermediated Securities) or as individuat or
global cértificates. The pledging and transfer of
intermediated  securities. is  governed
exclusively by the provisions of the Federal Act
on Intermediated Securities.
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Der Aktiondr hat keinen Anspruch auf die
Verbriefuhg. seiner Mitgliedschaft in einem’
Wertpapier. Die Geselischaft kann sodann als
Bucheffekien ausgéstaltete. Namen-aktien aus
dem entsprechenden  Verwahrungssystem
zuriickziehen.

Artikel 5.~ Zerlegung und Zusammenlegung von
Aktien

Die Generalversammlung kann bei unverdndert
hleibendem Aktienkapital durch
Statutehanderung Aktien in solche van grésserem
Nennwert zusammenlegen, wobei letzteres der
Zustimmung des Aktionérs bedarf.

Artikel 6 — Aktienbuch

Fiir die. Namenaktien wird ein Aktienbuch
gefithrt. Darin' werden die Eigentiimer oder
Nutzniesser mit Namen und Vornamen,
Wohnort, Adresse ung Staatsangehdrigkeit (bei
juristischen Personen mit Sitz) sowie dle Email-
Adresse eingetragen.

Erwerber von Nameniaktien werden auf Anzeige
an die Geseilschaft hin als Aktiondre mit
Stimmrecht im Aktienbuch eingetragen.

Im Verhiltnis zur Gesellschaft wird als Akiiondr
oder als: Nutzniesser nur anerkanni, wer im
Aktienregister eingetragen ist.

Die Geselischaft kann Uber die von ihr
ausgegebenen Namenaktien und in Form von
(Register-) Wertrechte ein elektronisches Buch
{Wertrechtebuch} fihren, in das die Anzahl und
Stiickelung der ausgegehenen Wertrechte sowie
die Gléubiger eingetragen werden. Das
Wertrechtbuch ist nicht offentlich und kann
auch als dezentrale Datenbank gefihrt werden.

Artikel 7 = Opting Out

Inhsber oder Erwerber von Namenaktien, die —sei
dies direkt, indirekt oder in gemeinsamer
Absprache mit Dritten — iiber mehr als 33 1/3% der
stimmrechte verfiigen oder erwerben, sind nicht
zu einem. 6ffentlicken Kaufangebot gemass Art.
135 und 163 des
Finanzmarktinfrastrukturgesetzes vom 19. Juni
2015 verpflichtet.

Zazoon AG - Prospectus as of 12 February 2026

The shareholder has no right to certification of
his membership in a secutity. The company
mdy then withdraw registered shares
structuted as intermediated securities from
the torresponding custody system.

Article 5 -Division and Merger of Sharés

The Gerieral Meeting may, if the share: capital
remains unchanged, merge shares into shares
with a higher nominal value by amending the
Articles of Association, but the latter requires
the consent of the shareholder.

Article 6 —Share register

A share register is kept for the registered
shares. The owners or usufructuaries are

‘entered. in it with their first and last names,

place of residence, address and nationality (in
the case of legal entities with a _registered
office) as well as emaii addresses.

Purchasers of registered shares are entered in

the share register with voting rights upon

notification to the company

In relatior to the-Campany, only these who are
entered in the share register are recognized as
shareholders.or usufructuaries.

The Company. may keep an electronic book of
the registered shares in form of uncertificated
securities and ledger-based secutities It has
jssued (uncertificated securities book), in
which the number and denomination .of the
uncertificated  securities jssued and the
creditors are. éntered. The hook-entry rights
book is not public and may also be maintained
as a decentralized database.

Aiticle 7 — Opting Out

Holders ar acquirers of registered shares who

- whether directly, ‘indirectly or in joint

agreement with third parties --hold or acquire
more than 33 1/3% of the voling rights-are net

obliged to make a public tender offer pursuant-

ta Art. 135 and 183 of ‘the Financial Market
Infrastructure Act of sune 19, 2015.
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. Organisation der Gesellschaft
A. Generalversammliung
Artikel 8 - Befugnisse

Oberstes Organ der Gesellschaft  ist die
Generalversammlung der Aktiondre. lhr stehen
folgende uniibertragbare-Befugnisse zu:

1. Festsetzung und Anderung der Statuten;
2. Yahrlich gesonderte Wahl der Mitglieder des

Verwaltungsrates, des Prasidiums des
‘Verwaltungsrates, der Mitglieder des

Vergiitungsausschusses und des unabhZngigen.

stimmrechtsvertreters und der Revisionssielle;

3. Genehmigung des Lageberichts, der
lahresrechnung sowie: gegebenenfalls der
Konzernrechnung sowie die Beschlussfassung
iiber die Verwendung des Bilanzgewinnes,
insbesondere. die Festsetzung der Dividende und

der -Tantieme, die Beschlussfassung iiber die’

Riickzahlung der gesetzlichen Kapitalreserve, die
Festsetzung der Zwischendividende und die
Genehmigung des dafiir erfordeglichen
Zwischenabschlusses, unter Beachtung von
Art. 671 ff. OR;

4. Entlastung der Mitglieder des Verwaltungsrates
und der Geschiftsleitung;

-Gesamthetrages der
und- der

5. Genehmigung des
Vergiitung des Verwaltungsrates
Geschéftsleitung;

6. Beschiussfassung Ober die Dekotierung der
Beteilungspapiere (Ait. 698 OR) oder Aufldsung
der Gesellschaft (Art. 736 ff. OR);

7. Beschilussfassung liber die Gegenstinde, die der
Generalversammiung durch das Gesetz oder die
Statuten vorbehalten sind oder Ihr vom
Verwaltungsrat zum Eritscheid vorgelegt werden.

Artikel 9 — Finberufung und Traktandierung

Die ordentliche Versammiung findet alljghrlich
innerhalb ‘sectis Monaten nach Schluss des
Geschiftsjahres statt, ausserordentliche
Versammlungen werden je nach Bedurfnis
einberufen.

Zazoon AG - Prospectus as of 12 February 2026

1. Orgatiization of the Company
A. General Meeting
Article 8 — Powers

The suprerne body of the Company is the
General Meeting of shareholders. it has. the
following non-transferable powers:

1. Determination and amendment of the
Articles of Association;

2. Separate annual eléction of the members of
the Board of Directors, the Chairman of the
Board of Directors, the members of the
Remuneration Committee and the
independent proxy and the Auditors;

3. Approval of the management: report, the
annhual financial statements and, if applicable,
the consolidated financial statements, as well
as the resolution on the use of the balance
sheet profit, in particular the determination of
the dividerid and thé bonus, the resolution on
the repayment of the statutory capital reserve,
the determination of the interim dividend and
the approval of the interim financial
statements- required for this purpose, In
comphiance with Art. 671 ff. of the Swiss Code
of Obligations. €O;

4. Discharge of the members of the Board of

Directors and the Executive Board;

‘5. Approval of the total remuneration of the
Boafd of Directors and the Executive Board;

6. Resolution on the delisting of the equity
securities (Art. 698 €O} or dissoiution of the
Company [Art. 736 . COJ;

7. Decision- on the matters reserved for the
General Meeting by law or the Articles of
Association or submitted to it by the Board of
Directors for a decision..

Article 9'- Corivening and Agenda

The ordinary meeting shall be held annually
within six months of the end of the financial
year; extraordinary meetings shall  be
canvened as required.
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Die Einberufung zu elner Generalversammiung
erfolgt durch einmalige Verdffentlichung der
Einladung im Schweizerischen Handelsamtsblatt
spitestens 20 Tage vor dem Versammlungstag.
Dem im. Aktienbuch eingetragenen Aktionéren

und Nutznjesser wird die Einladung per Brief oder

Email zugestellt. Die Einberufung erfolgt durch
den Verwaltungsrat, nétigenfalls. durch die
Revisionsstelle. Das Einberufungsrecht steht auch
dén liquidatoren und den Vertretern der
Anlethensgldubiger zu.

Die. Einberufung einer Generalversammiung kann
auch ven .einem odar mehreren Aktigndren, die
zusammen mindestens 5  Prozent  des
Aktienkapitals oder der Stimmen vertreten,
verlangt- -werden. i diesem Fall hat .der
Verwaltungsrat die” Generalversammlung inhert
6 Waochen einzuberufén. Im Weiteren kénnen
Aktiondre, die mindestens 0.5% des Aktienkapitals
vertreten, die Traktandierung gines
Verhandlungsgegenstandes verlangen. Die
“Traktandierung miiss mindestens 45 Tage vor der
Versammiung. schriftlich unter Angabe des
verhandlurigsgegenstandes und der Antrége- des
Aktionir anbegehrt werden.

In der Einberufung sind die
Verhandlungsgegenstdnde sowie die Antrige des
Verwaltungsrates und der Aktiondre hekannt-
-zugeben, elche dle Durchfilhrung einer
Generalversammlung. oder die Traktandierung
eires Verhandlungsgegenstandes verlangt haben.

Spitestens 20 Tage vor der ordentlichén
Generalversammlung sind der Geschéftshericht

und der Revisionsbericht den Aktiondren am

Gesellschaftssitz zur Cinsicht aufzulegen. Jeder
Aktiondr kann verlangen, dass ihm unverziiglich
eine. Ausfertigung dieser Unterlagen zugestellt
-wird. Die Aktiondre sind hieriber in der
Einberufung zu unterrichien.

Uber Antrdge zu nicht gehiirig angekiindigten
‘verhandlungsgegenstdnden kénnen keine
Beschiiisse ‘gefasst werden; ausgenommen sind
Antrige auf Einberufung einer ausserordentlichen
Generalversammiung, und auf Durchfihrung
einer Sonderuntersuchung und auf Wahl einer
Revisionsstelle infalge Begehrens eines. Aktiondrs.

Artikal 10 - Tagungsort und Art der
Generalversammiung,
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General Meetings are convened by publishing.
a single invitation in the Swiss Officiaf Gazette
of Cammerce at least 20 days before the day
of the meeting: The invitation is sent by letter
or email to the shareholdets and
usufructuaries entered in the share register.
The .meeting is. convened by the Board of
Directors, or if necessary by the Auditors. The
liguidators: and the representatives of the
bondholders also have the right to convene.

The convening of a General Meeting can also
be requested by dne or more shareholders
who together represént at least 5 percent of
the share capital. In this case, the Board of
Directors must convene the General Meeting
within 6 weeks. Furthermore, shareholders
representing at least 0.5% of the: share capital
may reguest that an item be placed on the
agenda. Requests to add items to the agenda
must be made in writing at least 45 days before
the meeting, stating the item to be discussed
and the shareholder's proposals.

The convening notice must state the jtems on
the agenda and the proposals of the Board of
Directors and ‘the .shareholders who have
requested that a General Meeting-be held or
that am item be included on the agenda,

The annual report and the audit report must
be made available to shareholders- for
inspection at the Company's headquarters.no
laterthan 20 days before the ordinary General
Meeting. Each shareholder can request that a
copy of these dotuments be sent to him
immediately. The shareholders must be
informed of this in the invitation.

No. resolutions can be passed an motions,

relating to items for discussion that have. not
been properly announced; with the exception
of motions to ¢onvene an extraordinary
General Meeting, and to conduct a spacial
investigation.and on the election of an auditor
at the request-of a shareholder.

Acticle 10 - Venue and Type of
General Meeting
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Der Verwaltungsrat bestimmt den Tagungsort der
Generalversammlung. Die Generalversammlung
kann an verschiedenen Orten gleichzeitig
durchgefithrt  werden [sog. multilokale
Generalversammlung). Die Voten der Teilnehmer
werden in-diesem Fall unmittebbar in Bild und Ton
an simtliche Tagungsorte iibertragen. Der
Verwaltungsrat kann varsehen, dass Aktiondre,
die nicht am Ort beaw. an den Orten der
Generalversammlung: physisch anwesend sind,
ihre Rechte -auf elektronischem Weg auslben
konnen [sog. hybride Generalversammiung). Die
Generalversammlung kann auch ausschliesslich

mit elektronischen Mitteln und ohne Tagungsort.

durchgefiihrt werden [svg: virtuelie
Gerieralversammlung).

Eine Generalversammlung kann mit-
elektronischenr  Mitteln  ohne  Tagungsort

durchgefiihrt werden, wenn der Vérwaitungsrat in
der Einberufung  -einen unabhéngigen
Stimmrechtsvertreter bezeichnhet.

Der Verwaltungsrat regelt die Verwendung
elektronischer Mittel. Er stellt sicher, dass

- die Identit4t der Teiinehmer feststeht;

- die Voten in der Generalversammiung
unmittelbar Gbertragen werden;

- jeder Teilnehmer Antrige stellen und sich an
der Diskiission beteiligen kanm; und

- das Abstimmungsergebnis nicht verfdischi
werden kann.

Treten wihrend der Generalversammiung
technische  Probleme  auf, sodass  die
Generalversammiung  nicht  ordnungsgemass
durchgefuhit werden kann, S0 muss  sie
wiederholt werden. Beschliisse, welche die
Generalversammlung vor dem Auftreten der
techiischien Probleme gefasst hat, bleiben gilltig:

Artikel 11 — Universalversammiung

Die Eigentiimer oder Vertreter samtlicher Aktlen
konnen, falts kein Widerspruch erhoben wird, eine
Generalversammlung ohne Einhaltung der fiir die
Einberufung vorgeschriebenen Formvorschriften
abhalten.

In dieser Varsammlung kann dber alle in dén
Geschaftskrels der Generalversammlung
fallenden Gegenstande giltig verhandelt und
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The Board. of Directors determiries the venue
forthe General Méeting. The General Meeting
can be held at different locations
simultanecusly (so-called multi-local General
Meeting). [n this case, the participants' votes
are transmitted directly in image and.sound to
all meeting locations. The Board of Directors
¢an provide that shareholders who are not
physically present at the location(s) of the

‘Gerieral Meeting can exercise their rights

electronically  (so-called hybrid General
Meeting]: The Generzal Meeting can also be
held _exclusively by electronic means and
without @ meeting location (sp-called virtual
General Meeting).

A General Meeting may be held by efectronic
rmeans without a meeting venue if the Board of
Directors designates an independent proxy in
the notice convening the meeting.

The Board of Directors regulates the use of
electronic means. It ensures that-

. the identity of the participants is
established;

- votes at the General Méeting are
transmitted directly;

- every participant can submit motions and
take part in the discussion; and

- the voting result cannot be falsified.

If-technical problems arise during the General
Meeting of Sharetiolders so that the General
Meeting of Shareholders carinot be held
properly, it must be repeated. Resclutions
passed by the General Meeting before the
technical problems occurred remain valid.

Article 11 — Universal Meeting

The owners or representatives of all shares
may, unless objection is raised, hold-a General
Meeting without complying with the farmal
requirernerits for convening it.

At this meeting, all matters falling within the
scope of business of the General Meeting ¢an
be validly discussed and resolutions passed-as
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Beschluss gefasst werden, solange die Eigentlimer
oder Veértreter samtlicher Aktien anwesend sind.

Artikel 12 = Vorsitz und Protokoll

Den Vorsitz in der Generalversammlung filkirt. der
Prisident, ih dessen Verhinderungsfalle ein
anderes vom Verwaltungsrat bestimmtes Mitglied
desselben. 1st kein Mitglied des Verwaltungsrates
anwesend, wihlt die Generalversamm|ung einen
Tagesvorsitzenden.

Der Vorsitzende bezeichnet den Protokollfithrer
und die Stitnmenzahler, dig:nicht Aktionére zu sein
brauchen. Das Protokeoll ist vom Vorsitzenden und
vom Protokollfiihrer zu unterzeichnen. Die
Aktiondre singd  berechtige, das Protokoll
€inzusehen.

Artikel 13 ~ Stimmrecht und Vertretung

Um an der Generalversammlung teilnehmen zu
koninen, muss der Aktiondr an dem jeweils vam
Verwaltungsrat bazeichneten Stichtagals Aktionar
mit. Stimmrecht im Aktienbuch der Geselischaft
eingetragen sein. Solche Aktiondre erhaiten die
Zugangsinformationen.

Die. Aktiondre {iben ihr Stimmfecht in der
Generalversammlung nach  Verhdltnis  dés
geésamten Nennwerts der ihnen gehdrenden
Aktien aus.

£in Aktiondr, der nicht persénlich an der
Generalversammlung teilnimmt, kann sich durch
ginen Vertreter seiner Wahl mittels einer der
Gesellschaft ginzureichenden schriftlichen
vollmacht vertreten lassen. Varbehalten bieibt die
gesetzliche Vertretung.

Aktiondre kénnen sich an Abstimmungen und
Wahlen der Generalversammlung  durch
elektronische’ Fetnabstimmung  oder mittels
Vollmacht oder Weisungen an den unabhdngigen
Stimmrechtsvertreter beteiligen.

Art. 14 Unabhéingigen Stimmrechtsvertreter

Die Geheralversammlung wiéhlt jahrlich den
unabhingigen  Stimmrechtsvertreter.  Seine
Amtsdauer endet mit dem Abschiuss der nichsten
ordentlichen Generalversammiung. Vorbehalten
bleibt der. vorherige Riicktritt. Abberufung durch
die’ Generalversammlung -ist auf das Ende der
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long as the owners or representatives of all
shares-are present.

Articie 12 — Chairman and Minutes

The General Meeting is chalred by the
Presiderit, or in- his absence. by another
member of the Board of Directors appeinted
by thie Board.of Directoss. If.no member of the
Board of Directors is present, the General
Meeting elects-a chairman for the-day,

The Chairman appoints the Secratary and the
vote counters, who do not need to be
shareholders. The minutes must be signed by
the Chalrman and the Secretary. Shareholders
are entitled to inspect the minutes.

Article 13 - Voting Rights and
Representation

In order to participate in the Annual General
Meeting, the shareholder must be entered in
thie company's share register as a shareholder
with voting rights on the relevant record date
specified by ‘the Beard of Directors. Such
shareholders receive the access infarmation.

The shareholders exercise their voting rights-at
the General Meeting in propartion.to the total
naminal value of the shares they hold.

A shareholiler who does not attend the Annual
General © Meeting in  person  may be
represented by a proxy of his choice by means
of a written authorization te he submitted. fo
the Company. Statutary reprasentation
remains reserved.

Sharehoiders may patticipate in votes and
alections at the Annual General Meeting by

alectronic remote voting or by authorizing or

instructing the independent proxy.

Art. 14 Independent Proxy

The Annual Genefral Meeting elects the
independent proxy annually. His term of office
ends at the end of the next Annual Generai
Meeting. Prior resignation remains reserved.
Dismissal by the General Meeting is possible at
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betreffenden  Generalversammiung  mdglich.

Wiederwahl ist maglich.

Wihlbar sind natiirfiche oder juristische Personen
oder Personengesellschaften, bei welchen ihre
Unabhingigkeit weder tatsichlich noch dem
Anschein nach beetritrichtigt sein darf. Art. 728
Abs:2 hi$ 6 OR sind sinngeméss anwerndbar.

Ist das. Amt des unabhéngigen
Stimmrechtsvertreters vakant, so ernennt der
Verwaltungsrat fiir die nichste
Generalversammlung einen neuen Unabhdngigen
Stimmrechtsvertreter.

Der Verwaltungsrat bestimmt die Einzelheiten
tiber die Anforderungen. an Vollmachten ‘und
Weisungen in  Ubereinstimmung mit  den
gesetzlichen Bestifmmungen und gibt diese‘in der
Einladung zur Generalversammlung bekannt.

Artikel 15 — Beschlussfassung

Die Generalversammlung fasst ihre Beschliisse
und vollzieht thre Wahlen, soweit das Gesetz oder
die Statuten es nicht anders hestimmen, mit der
absoluten Mehrheit der vertretenen
Aktlenstimmen. Bei Stimmengleichheit gilt ein
Antrag als abgelehnt.

Ein Beschluss der Generalversammliung, der
mindestens zwei Drittel der vertretenen Stimmen
und die absojute Mehrheit der vertretenen
Aktiennennwerte - auf  sich  vereinigt, st
erforderlich fir:

1. Anderung des Gesellschaftszwecks;

2. Zusammenlegung von Aktien, soweit dafir

nicht die Zustimmung aller betroffenen Aktionare
erforderlich ist;

3. FEinfiibrung und die -Abschaffung von
stimmyrechtsaktien;

4. Beschrinkung der Ubertragbarkeit vor
Namenaktien und die Aufhebung einer soiche
Beschidnkung;

5. Einfiihrung bedingtes Kapital oder eines
Kapitalbands oder die  Schaffung  von
Vorratskagital geméss Art. 12 des
Bankengesetztes vom 8. November 1934;

6. Umwandiung von Partizipationsscheinen in
Aktier;

Zazoon AG - Prospectus as of 12 February 2026

the end of the General Meeting in question.
Re-election is possible.

Natural persons; legal entities .or partrierships
whose independence. may not be impaired
either in-fact or in appearance are eligible for
etection. Art. 728 pata. 2'to 6.C0 apply mutatis
mutandis.

If the office of the independent proxy is
vacarit, the Board of Directors shall appoint a
new independent proxy for the next General
Meeting.

The Board of Directors determines the detalls
of the requirements. for powers of attorney
and instructions in accordance with the
statutory provisions and announces these in
the invitation to the Arnual General Meeting.

Article 15 —Resolutions

The General Mesting shall pass its resolutions
and conduct its elections, unless the law or the
Articles.of Association pravide atherwise, with
an absalute majority of the votes represented.
In the event.of a tie, a mation shall be deemed
rejected.

A resolution of the Genera! Meeting, which
shalt be passed. by at least two thirds of the
votes represented and an'abselute majority of
the nominal vaiue of the shares represented, is
required forr

1. Change of the Company's pUrpose;

2. Consolidation of shares, unless the approval
of all shareholders concerned is required;

3. Introduction and abolishment of voting
shares; -

4. Restriction of the transferability of
registered shares and the removal of such
restrictions;

5. introduction of conditional capital er a
capital band ar the creation of reserve capital
in.accordance with Art. 12 of the Banking Act
of 8§ Noevember 1934;

6. Conveision of participation certificates into
‘shares;

7. Capital ingrease from equity, against
contributions in kind :or for the purpose of
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7. Kapitalerhthurig aus Eigerkapital, gegen
Sacheinlage oder zwecks Sachiibernahme und die
Gewiihrung vory besonderen Vorteilen;

8. Wechsel der Wihruhg des Aktienkapitals;

9. Einfihrung des Stichentscheids des
Vaorsitzenden in der Generalversammiung;

10. Einflihrung. einer Statutenbestimmung zur
Durchfilhrung -des Generaiversammlung im
Ausland;

11. Dekotierung der Be_teilur{gspapiere der
Gesellschaft;

12. Eifischrinkung oder Aufhebung des

Bezugsrechtes;
13, Verlegung des Sitzes der Gesellschaft;
14. Auflésung der Gesellschaft.

15. ‘Einfihrung giner statutarischen

Schiedsklausel;

16. Verzicht auf die Bezeichnung eines
unabhingigen Stimmrechtsvertreters fiir die
Durchfihrung. einer virtuellen
Generalversammlung bei Gesetlschaften, deren
Aktien nicht an giner Bdrse kotjert sind.

Statutenbestimmiungen, die fir die Fassung
pestimmiter Beschliisse grossere Mehrheiten als
die vom Gesetz vorgeschricbenen festiegen,
kénner nur mit dem erhiihten Mehr eingefihrt
uhd aufgetioben werden.

B. verwaltungsrat und die Geschiftsleitung

Artikel 16 — Wahl und Zusammensetzung

Der Verwaltungsrat der Gesellschaft besteht aus

. mindestens. drei und rmaximal fiinf von der
Generalversammiung gewihiten Mitgliedern, Die
Mitglieder des Verwaltungsrates werden ginzeln
jeweils fiir die Dauer von einem lahr gewdhlt. Die
-Amtsdaver beginnt mit dem Tag ihrer Wahl und
endet mit der .darauffolgenden ordentlichen
Generaiversammlung.  Vorbehalten  bieiben
vorheriger Ricktritt und' die  Abberufung.
Neugewihlte treten in die Amtsdauer derjenigen
Mitglieder -ein, die sie ersetzen. Wiederwahl ist
maglich.
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general

acquisition afassetsand the granting of special
advantages;

8. Change in the currency of the share capital;

9. Introduction-of the Chairman's casting vote
at the Annual Geheral Meeting |

10. intreduction of a-provision inthe Articles of
Association on holding the General Meeting

abroad;
11. Delistihng of the company's equity

securities;

12. Restriction or cancellation of subscription

rights;

13. Relocafion of the Corpany's registered
office;

‘14, Dissolution of the Company.

15. Introduction of @ statutory arbitration
clause;

16. Waiver of the appointment of an
independent proxy for the halding of a virtual
meeting of shareholders for
tompanies whose shares are not listed on &
stock exchiange.

Provisions of the Articles of Association which
stipulate larger majorities than those required
by law for the adoption of certain resolutions
tan only be introduced or repealed with an
increased majarity.

B. Board of
Management

Article 16 — Election and Composition

The Roard of Directars of the Company shall
consist'of a minimum of three and a maximum
of five members elected by the General
Meeting. The mermbers of the Board of
Directors are elected individually for a term of

«ohe year- The term of office begins on the day

of their election and ends with the following
Ordinary General Meeting. Prior resignation
and dismissal aré reserved. Newly elected
members enter into the term of office of the
riembers they replace. Re-election is possible.

Directors and the.
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Die Generalversammlurig wihit jahrlich einzeln:

- Die Mitglieder des Verwaltungsrates;
- DenPrisidenten des Verwaitungsrates.

Varbehaltlich der Befugnisse der
Generalversammlung  konstituiert. sich  der
Verwaltungsrat selbst. Er hezeichnet einen
Vizeprasidenten.

Artikel 17 - Sitzungen und Beschlussfassung

Beschlussfihigkeit, Beschiussfassung und
Geschiftsordnung kéinnen in einem
Organisationsreglement geregelt werden.

Uiber die Verhandlungen und Beschlisse des
Verwaltungsrates.ist ein Protokoll zu filhren, Das
Protakoll ist vom Vorsitzenden und vom Sekretar
des Verwaltungsrates zu unterzeichnen.

Bei der Beschlussfassung in Sitzungen des
verwaltungsrates hat der Vorsitzende den
Stichentscheid.

Jedes Mitglied des Verwaltungsrates kann unter
Angabe der Griinde vom Prasidenfen die
unverziigliche  Eipberufung  einer  Sitzung
verlangen.

Beschliisse kénnen auch auf dem Wege der
schriftlichen Zustimmung zu einemn -gestellten
Antrag gefasst werden, sofern nicht ein Mitglied
die miindliche Beratung verlangt.

Artikel 18 — Recht auf Auskunft und Einsicht

ledes Mitglied des Verwaltungsrates kann
Auskunft TUber alle Angelegenheiten der
Gesellschaft verlangen

in den Sitzungen sind alle Mitglieder des
Verwaltungsrates  sowie  die  mit  der
Geschiftsfilhrung  betrauten  Personen  2ur
Auskunft verpflichtet.

Adsserhalb der Sitzungen kann jedes Mitglied von
-den-mit der Geschaftsfiihrung betrauten Personen
Auskunft {iber den Geschftsgang und, mit
Ermichtigung des Prasidenten, auch {iber einzelne
Geschifte verlangen,
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The Annual General Meeting elects one
member per year:

- The members of the Board of Directors;

_The Chairman of the Board of Directors.

Subject to the powers ofthe General Meeting,
the Board of Directors constitutes itself.

Article 17 — Meetings and Decision-Making

The quorum, decision-making and rules of
procedure may be regulated in the
organizational regulations.

Mirutes must be kept of the discussions and
resolutions of the Board of Directors. The
fninutes must be signad by the Chairman arid
the Secretary of the Board of Directors.

The Chairman has casting vote when making
decisions at Board of Directors meetings.

Any member of the Board of Dirgctors may
request the Chairman to convene a meeting
without delay, stating the reasons for doing so.

Decisions can. also be. made by means of
written consent to a submiitted motion, unless
a member requests oral discussion.

Article 18 - Right to Information
and Inspection

Any member of the Board of Directors: can
request. information on all matters relating te
the Company. ’

At meetings, all members of the Board of
Directors and.the persons entrusied with the
management of the Company are obliged to
provide information.

Outside of meetings, any member can request
informatian from the persons entrysted with
the management of the Company on the
course of businessand, with the authorization
of the President, onindividual transactions.
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Soweit es fir die Erfiillung einer Aufgabe
erfordertich ist, kann jedes Mitgiied dem
Prisidenten beantragen, dass ihm Blcher und
Akten vorgelegt werden.

Weist. der Prasident ein Gesuch auf Auskurift,
_Anhérung oder Einsichit ab, so entscheidet der
Verwaltungsrat.

Regelungen oder Beschliisse des
Verwaltungsrates, die das Recht auf Auskunft und
Einsichtiahme der Verwaltungsrdte erweitern,
bleibén vorbehalten.

Artikel 19 — Aufgaben

Der Verwaltungsrat kann in allen Angelegenheiten
Beschluss fassen, die mnicht nach Gesetz oder
Statuten der Generalversammlung zugeteilt sind,
Er-fiihrt die Geschafte der Gesellschaft, soweit er
die Geschéftsfithrung nicht Gbertragen hat.

Der Verwaltungsrat bat folgende unilbertraghari
und unentziehbare Aufgaben:

1. Oberleitung der Gesellschaft und die Erteilung
dier néitigen Weisungen;

2. Festlepung der Organisation;

3. Ausgestaltung des Rechnungswesens, der
Finanzkontrolle sowie der Finanzplanung, sofern
diese fir die Filhrung der Gesellschaft notwendig
ist;

4, Ernennung und- Abberufung der mit der
Geschiftsfiihrung und der Vertretung betfauten
Personen;

5. Oberaufsicht iiber die mit der Geschaftsfihrung.

betrauten Persorien, hamentlich im Hinblick auf
die Befolgung der Gesetze, Statuten, Reglemente
und Weisungen;

6. Erstellung des Geschiftsherichtes sowie die
Vorbereitung der Generalversammlung und die
Ausfiibirung ihrer Beschlisse;

7. Einreichung eines Gesuchs um
Nachlassstundung und die Benachrichtigung des
Gerichits im Falle der Uberschiuldung;

8. Erstellung des Vergilfungsberichts;
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‘gntrusted

To the extent that it is. necessary for the
parformance of & task, any member can
request that'the President present books and
files to him.

If the President rejects a request for
information, @ hearirig ot inspettion, the Board
of Directors decides.

Regulations or resolutions of the Board of
Directers that extend the right of the members
of the Board of Directors'to information and
inspection remain reserved.

Article 15— Duties

The Board of Directors can decide on all
rnatters that are not assigned to the General
Meeting by law or the Articles of Association.
it manages the Company's affgirs unless it-has
delegated management:

The. Board of Directors has the following non-
transferable and inalienable duties:

1. Overall management.of the Company and
the issuing of necessary instructions;

2. Determination of the arganization;

3. Design of accounting, finaricial contral and
finaticial planning, insofar as-this.is necessary.
for the management of the Company;

4. Appointment and dismissal of the persans
with management and
representation;

5. Overall- supefvision of the pérsons entrusted
with the management of the Compafiy, In
particular regarding compliance with the laws,
Articles of Association, regulations and
instructions;

6. Preparation of the:annual report-as well as
the preparation of the General Meeting and
the implementation of its resolutions;

7. Submission -of an application for debt
festructuring moratariurii and notification of
the court in the event of over-indebtedness;

8. Preparation of a remuneration report;.
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9. Bestimmung des Verwalturigsratsprisidenten
ad interim, von Vergiitungsausschussmitgliedern
ad interim oder des unabhﬁngigen
Stimmrechtsvertreters ad interim, jeweils fir die
Dawer bis zur  nichsten - ordentlichen
Generalversammiung, bei entsprechenden
unterjihrig auftretenden Vakanzen.

Der Verwaltungsrat kann die Vorbereitung und die
Ausfilhrung  seiner  Beschlisse  oder’ die
Ulberwachung von Geschiften Ausschilssen oder
einzelnen Mitgliedern zuweisen. Er hat fr eine
angeméssene  Berichterstattung  an  -seine
Mitglieder zu sorgen.

Artikel 20 - Ubertragung der Geschiftsfilhrung
und der Vertretung

Der Verwaltungstat kann die Geschdftsfikrung
nach Massgabe eines Organisationsreg[ememes
ganz.ader zum Teii an einzelne Mitglieder oder an
Dritte ibertragen.

Dieses Reglement-ordnet die Geschéftsfiihrung,
bestimmt die hierfur erforderlichen Stellen,
umschreibt deren  Aufgaben und  regelt
insbesondera die Berichterstattung.

Soweit die Geschiftsflihrung nicht Ubertragen
worden Ist, steht sie allen Mitgliedern des
Verwaktungsrates gesamthaft zu,

Der Verwaltungsrat kann- die Vertretung einem
oder mehreren Mitgliedern (Delegierte) ader
Dritten: (Direkioren) lbertragen. Mindestens ein
Mitglied des Verwaltungsrates muss zur
Vertretung befugt sein.
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9. Appointment of the Chairman of the Board
of Directors ad, interim, of members of the
Remuneration Committee ad interim or of the
independent proxy ad interim, in each case for
the ‘pericd until the next Annual General
Meeting, in the event of vacancies occurring
during the year.

The Board of Directors may- assign the
preparation and implementation of its
resolutions or the monitoring of business to
committees ar individual members. It must
ensure appropriate reporting to its. members.

Article 20 ~ Transfer of Management
and Representation

The Board of Directors may trahsfer
management in whale or in part to individuai
erbers or to third parties in accordance with
interna| regulations.

These reguletions regulate the management,
determine the positions required for this,
describe their tasks and, in particular; regulate
reporting.

[f management has not been delegated, it is
the responsibility of all members of the Board
of Directors.

The Board of Directors can delegate
representation fo one dr mere members
{delegates) or third parties [directors). At least
one member of the Board.of Diréctors must be
authorized to. represent the Company.
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C. Vergiitungsausschuss
Artikel 21 —~ Wah! und Zusammensetzung

Die-Generalversamimlung wihlt aus der Mitte des
Verwaltungsrates jahrlich je einzeln die Mitglieder
des Vergltungsausschusses,

Der Vergiltungsausschuss hesteht aus miindastens
zwei Mitgliedern, nicht' jedoch aus allen
Mitgliedern des  Verwaltungsrates. Der
Verglitungsausschuss konstituiert sich selhst.

Die Amtsdauer deér Mitglieder des
Vergiitungsausschusses endét mit dem Abschluss
der nichsten ordentlichen Generalversammiung.
Vorbehalten bleiben vorherigen Rucktritt und-cie
Abberufung. Neugewshlte treten in die
Amtsdauer derjenigen Mitglieder gin, die sie
ersetzen. Ist der Vergiitungsausschuss nicht
vallstindig besetzt, so kann der Verwaltungsrat
fiir die verbleibende Amtsdauer die fehienden
Mitglieder ernennen. Wiederwahl ist moglich.

Artikel 22 - Aufgaben

Der Vergiitungsausschuss hat vorbereitende
Funktion und unterstiitzt den Verwaltungsrat bei
der  Erfiillung seiner  Aufgaben im Bereich
Vergiitung, namentlich bei der Ersteliung des
Vergiitungsberichts und der Vorbereitung der
Abstimmung .der Generalvérsammlung Gber die
verglitingen des Verwaltungsrates und der
Geschaftsleitung:

Der Vergiitungsausschuss unterbreitet. dem
Verwaltungsrat inshesondere einen Vorschlag
betreffend die Gesamtbetréige der Vergiitungen
der Mitglieder des Verwaltungsrates und der
Geschiftsleitung, welche der Genehmigung der
Generalversammiung bediirfen.

Zudem kanii der Verwaltungsrat dem
Verglitungsausschuss einzelne Aufgaben
zuweisen und weitere Einzelheiten der Aufgaben
des Vergiitungsausschusses in einem Reglement
festhalten.

D. Gemeinsame Bestimmungen fir
Verwaltungsrat und Geschiftsleitung

Artikel 23 — Anzahl zuigssiger Titigkeiten
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C. Remuneration Committee
Articie 21 - Election aind Compaosition

The Annual General Meeting ele¢ts the
members of the Remuneration Commitiee
from amiong the members of the Board of
_Directors on'an ahnual basis.

The' Remuneration Committee consists of at
|east two members; but not all membersof the
Board of Directors. The Remuneration
Committee is self-constituting.

The term of office’ of the members of the
Remuneration Committee ends at the-end of
the next ordinary Genetai Meeting. This is
subject to prior resignation and dismissal.
Newly elected members enter into the term of
office of the menibers they replace. if the

‘Compensation Committee is notcomplete, the

Board .of Difectors may appoint the missing
members for the remaining term of office. Re-
alection is passible.

Article 22 - Duties

The Remunerdtion Committee has a
preparatory function.and supports the Board
of Directors in fulfilling its duties'in the area of
remuneration, namely in preparing the
remuneration repcrt and preparing the vote at
the General Meeting on the remuneratioh of
the Board of Directors and the Executive
Board.

in particular, the Remuneration Commiiliee
submits a proposal to the Board of Directors
regarding the total amounts of remuneration
for the members-of the Board of Directors and
the Executive Board, which require the
approval of the General Meeting.

In addition, the Board of Difectors may assign
individual  tasks to the Remniuneration
Committee and set out further details of the
tasks of the Remuneration Committee in a
regulation.

B. Common provisions. for the Board of
Directors and the Executive Board

Article:23 ~ Number of permitted activities
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Kein Mitglied-des Verwaltungsrates und der
Geschaftsleitung kann mehr-als 30 zusétzliche
Mandate wahrnehmen, wavon nicht mehr als 5
in borsenkotierten Unternehmen.

Als Mandat gilt ein Mandat im obersten
‘Leitungsargan einer Rechtseinheit, die zuf
Eintragung ifis Handelsregister oder In ein
entsprechendes-ausldndisches Register
verpflichtet ist. Mandate in verschiedenen
Rechtseinheiten, die unter gemeinsamer
Kontralle stehen, gelten als ein Mandat.

Der Verwaltungsrat stellt in jedem Fall sicher,
dass die Anzahl externer Mandate, die von
Mitgliedern des Verwaltungsrates oder der
Geschiftsleitung wahrgenommen werden, mit
deren Einsatz, verflgbarkeit, Leistungsvermigen
und Unabhangigkeit, die fir die Erflllung deren
Amites als Mitglied des Verwaltungsrates bzw. der
Geschiftsleitung-erforderlich ist, vereinbar ist.

Artikel 24— Grundsitze der Verglitung fiir
Verwaltungsrat und Geschiftsleitung

Als Vergiitung im Sinne dieser Statuten gelten
simtliche niicht aktivierbaren direkten oder
indirekten Leistungen der Gesellschaft an die
Mitglieder des Verwalturigsrates und der
Geschéaftsleitung, namentlich die Verglitungen
gemadss den Gesetzes- und
Verordnungsbestimmungen gegen iiberméssige
Vergiitungen bei brsenkatierten
Aktiengesellschaften.

Die Mitglieder des Verwiltungsrates erhalten
eire fixe Vergiitung in Geld, welche sich an der
voraussichtlich anfallenden zeitlichen Belastung
der einzelnen Verwaitungsrate, inklusive derer
allfalliger Tatigkeiten im Vergltungsausschuss
oder anderen Ausschiissen orientiert. Gegen
Vorlage der entsprechenden Belege haben si@
zudem Ansprich-auf Ersatz der Auslagen, wobei
Auslagenersatz nichi als Vergitung im
vorstehenden Sinne gilt und von der
Generalversammlung nicht zu genehmigen sind.
Die Gesellschaft kann einen Auslagenersatz in
Form von Pauschalspesen ausrichten.
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- No rmemiber of the Board of Directors and

Executive Board may hold more than 30

additional mandates, of whichi no more than 5

may be in listed companies.

A mandate is a mandate in the supreme
governing body of a legal entity that is obliged

‘t6 be entered in the commercial register or in

a corresponding foreign register. Mandates in
various legal entities that are under joint
control are deemed té be one mandate.

The Board of Directors ansures in ail cases
that the number of external mandates held by
members of the Beard of Directors or the
Executive Board is compatible with their
commitment, availability, perforfmance and
independence required for the perfarmance
of their duties-as a member of the Board of
Directors.or the Executive Board.

Article 24 - Principles of Remuneration for
the Board of Directors and Executive Board

Remuneration withinthe meaning of these
Articles of Association includes all non-
capitalizable direct or indirect payments'made
by the company to the memibers of the Board
of Directors and the Executive Board, hamely
remuneration in accordance with the
provisions of the law and regulations against
excessive remuneration for listed companies
limited by shares.

The members of the Board of Directors
receive a fixed remuneration in cash, which is
based onthe expected time.commitment of
the individugl mermbers of the Board of
Directors, including any activities on the
Ramuheration Committee.of other
committees. Upon presentation of the
relevarit receipts, they are also entitled to-
reimbursement of expenses, whereby
reimbursement of expenses is not considered
remuneratiof ih the above sense and does
nat have to be approved by the General
Meeting. The company may reimburse.
expenses.in the form of allowances.
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Die Mitglieder der Geschaftsleitung erhalten eine
fixe Vergiitung in'Geld und kdnnen zusdtzlich
eine erfolgs- und leistungsabhéngige Vergiitung
erhalten. Allfsllige variable Vergitungen richten
sich nach qualitativen und guantitativen Zielen.
Eilr solche allfillige variable Vergiitungen setzt
der Verwaltungsrat die Ziele und entscheidet in
welchem Umfang diese erreicht wurden. Der
Betrag allfalliger variablen Vergiitungen darf
dabei nicht mehr als:'50% der-fixen Vergiitung
betragen. Die Mitglieder der Geschaftsleitung
haben zudem Anspruch auf eine angemessene
Entschidigung ihrer Ausiagen.

Artikel 25 — Abstimmung iiber Vergiitung

Der Verwaltungsrat beantragt jahrlich, dig
Vargiitung an die Mitglieder des
Verwaltungsrates und der Geschéftsleitung zu.
genehmigen. Der Antrag des Verwaltungsrates
beinhaltet je einen maxirhalen Gesamtbetrag fir
die fixe Vergiitung an die Mitglieder des
Verwaltungsrates und der Geschiftsleitung fir
das kommende Geschiftsjahr sowie fur die
variablen verglitungen an die-'-MEtglieder der
Geschiftsleitung fir das vergangene
Geschaftsjahr.

Fiir den Fall, dass die Generalversammlung den
maximalen Gesamtbetrag fiir die Vergitungen an
die Mitglieder des Verwaltungsrates und/oder
der Geschaftsieitung nicht. genehmigt, ist der
Verwaltungsrat berechitigt, an der gleichen
Generalversammlung mehrfach neue Antrage zu
stellen. Stellt der Verwaltungsrat keine neuen
Aritrige oder werden die gestellten Antriige hicht
genehmigt, kann der Verwaltungsrat eine
ausserardentliche Generalversanmliung
einberufen. Zudem kann der Verwaltungsrat der
Generalversammilung im Fall-der
Nichtgenehmigung, der Vergiitung einen Antrag
unterbreiten, einen Betrag fiir ausserordentliche
Vergiitungen fii die Zeit bis zum Abschluss der
ausserordentlichen Generalversammlung zu
genehmigen.

Zazoon AG - Prospectus as of 12 February 2026

The members of the Executiveé Management
receive fixed femuneration in cash and may
also receive performance-related
remuneration. &ny varlable remuneration is
based on.qualitative and quantitative targets.
The:Board of Directors sets the targets for any
such variable remuneration and decides the
extent to which they have been achieved., The
amount of any variable rémuneration rmay not
exceed 50% of the fixed remuneration. The
members of the Executive Management are:
aléo entitlet to appropriate reimbursement of
their axpenses.

‘Article 25 - Vote on remuneration

“The Board of Directors proposes-annually that

the remuneratien of the memibers of the
Board of Directors and the Executive Board be
#pproved. The proposal of the Board of
Directors includes a maximum total amount
for the fixed remuneration of the members of
the Board of Directors and the Exeécutive
Board for the coming financial year and for
the variable remuneration of the members of
the Executive Board for the past financial

year. The proposal of the Board of Directors
includes a maximum total amount for the
fiked remuneration of the members of the
Board of Directors and the Executive
Management for the coming financial year
and for the variable remuneration of the
members of the Executive Management for
the previous financial year. :

In'the.event that the General Meeting of
shareholders does not approve-the maximum
total amount of remuneration for the
fhembers of the Board of Directors and/or the
Executive Management, the Board of
Directors is entitled to submit new proposals
several times at the same General Meeting of
Shareholders. If the Board of Directors does
not submit any hew propgsals or if the
proposals submiitted are not approved, the
Board of Directors may convene an
Extraordinary General Meeting. 1n addition, if
the remuneration is not approved, the Board
of Directors may submit a proposal to the
General Meeting ta approve @n amount for
extraprdinary remuneration far the period
uhtil the conclusion of the Extraordinary
General Meeting.
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Stellt sich im Laufe-des Geschaftsjahres, fir
welches die Verguitung von der
Generalversammlung genehmigt worden sind;
feraus, dass die genehimigten Gesamtbetrége,
voraussichilich nicht ausreichen werden, um
vertraglich vereinbarte Vergiiturigen zu bezahlen,
kann der Verwaltungsrat, kann der
Verwaltungsrat eine ausserordentliche
Generalversammlung. einberufen und ihr neue
Antrige stellen oder die entsprechenden
Eehibetrige dennach entrichten, unter Vorbehatt
jedoch der Gerehimigiing durch die ndchste
ordentliche oder-ausserordentliche
Generalversammiung.

E. Revisionsstelle
Artikel 26— Revision

Die Generalversammlung wahlt gine
Revisionsstelle.

Artikel 27 — Anforderungen an die
Revisionsstelle

Als Revisionsstelle kénnen eine. oder mehrere
natiirliche oder juristische Personen oder
personengesellschaften gewdhii werden.

Die Revisionsstelle muss ihfen Wohnsitz, ihren Sitz
oder eine eingetragene Zweigniederlassung in der
Schweiz haben. Hat die Gesellschaft mehrere
Revisionsstellen, so muss zumindest eine diese
Voraussetzungen erfillen.

Ist dig’ Gesellschaft zur ordentlichen Revisien
verpflichtet, so muss die Generalversammlung als
Revisionsstelle ‘ainen zugelassenen
Revisionsexperten bzw. ain staatfich
beaufsichtigtes Revisionsunternehmen nach den
Vorschriften des Revisionsaufsichtsgesetzes vom
16. Dezemiber 2005 wahlen.

|st die Gesellschaft zur eingeschrénkien Revision
verpflichtet, so muss die Generalversammlung als
Revisionsstelle einen zugelassenen Revisor nach
den Vorschriften des Revisionsaufsichtsgesetzés
vom 16. Dezember 2005 wihlen. Vorbehalten
bleibt der Verzicht auf die “Wahl einer
Revisionsstelle nach Artiket 19.

Die Revisionsstelle muss nach Art. 728 baw. 729
- OR unabbangigsein.
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If, in the course of the financial year for which
the remuneration has been‘approved by the
General Meeting, it becomes apparent that

- theapproved total amaunts wiil probably not

be sufficient ta pay the contractually agreed
remuneration, the Board.of Directors may
convene at Extraordinary General Meeting
and submit new proposals or pay the
corresponding'shortfall, subject to approval
by the next ordinary or Extraordinary General
Meeting.

E. Auditors
Article 26 — Auditors

The General M'eeting shall.elect an Auditor.

Article 27 — Requirements for the Auditor

One or more natural or legal persons or
parinerships may be elected as Auditors.

The Auditor must have its place of residence,

registered office or a registered brafich in

switzerlarid. If the Company has several
auditors; at least one must meet these
requirements.

If the Company s required to carry out regular
audits, the General Meeting must elect a
licensed. audit expert or a state-supervised
auditing company as:the Auditor in accordance
with the provisions of the Audit Supervision
Act of December-16, 2005.

If the Company is obliged to carry out a limited
audit, the General Meeting must elect a
licensed auditor as the Auditor in accordance
with the provisions of thé Audit Supeivision
Act of December 16, 2005, The option to
forego'the election of an Auditor in accordance
with Article 19 reémains reserved.

The Auditor must be independent in
accordance with Article 728 or 729 of the Swiss
Code of Obligations.
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Die: Revisionsstelle wird fur ein Geschiftsjahr
gewihlt. |hr Amt endet mit der Abnahme der
jetzten lahresrechnung., Eine Wiederwahl ist
méglich. Eine Abberufung ist nur aus wichtigen
Griinden moglich. '

v, Rechnungsabschluss und
Gewinnverteilung

. Artikel 28 —Geschiftsjahr und Buchfiihrung

Das Geschiftsjahr beginnt am 1. Jariuar und endet
am 31, Dezember.

Die Jahresrechnung, bestehend aus
Erfoigsrechnung, Bilanz und Anhang, ist gemiss
den Vorschriften des Schweizerischen
Obligationenrechts, insbesoridere Art. 957 ff. OR,
sowie nach den Grundsdtzen der
ordhungsgemassen Rechnungslegung
aufzustellen.

Artikel 29 - Reserven und
‘Gewinnverweridung

Aus dem Jahresgewinn ist zuerst die Zuweisung an
die Reserven enitsprechend den Vorschrifien des
Gesetzes vorzunehmen. Der Bilanzgewinn steht

zur Verfiigung der Generalversammlung, die ihn.

im Rahmen der gesetzlichen  Auflagen
linsbesondere Art. 671 ff. OR} nach freiem
Ermessen verwenden kann.

Artikel 30— Aufidsung und Liquidation

Die Auflésung der Gesellschaft kann durch einen
Beschluss der Generalversammlung, iber den
eine éffentliche Urkunde zu errichiten ist, erfolgen.

Die Liguidation wird durch' den Verwaltungsrat
besorgt, falls.sie nicht durch einen Beschluss der
Generalversammlung anderan Personen
iibertragen wird. Die Liquidation erfolgt gemass
Art. 742 ff, OR.

Das Vermagen der aufgeidsten Gesellschaft wird
nach Tilgung ihrer Schulden nach Massgabe der
einbezahlter Betrige unter die Aktiondre verteiit.
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The Auditor is elected for one financial year. Its
tetin of office. ends with the approval of the
last annual financial statements. Re-election is
possibie. Dismissal 1§ possible for important
reasons.

v. Ciosing of Accounts and Distribution
of Profits

Article 28— Financial Year.and Accounting

The financial year begins ofi 1 January and
ends-on 31 December.

The annual financial statements, consisting of
the income statement, balance sheet and

- notes, must be prepared in accordance with

the provisians 6fthe Swiss Code of Qbligations,
in particular Articles 957 et seq. of the Swiss
Codé of Obligations; and -in accordance with
the principles of proper accounting;

Article 29 — Reserves.and
Appropriation of Profits

The annual profit must first be allocated to
reserves in accordance with the provisions of
the law: The balance sheet profit is available to
the ‘General Meeting, which can use it at its
own discretion within the framework of the
légal requirements (in particufar Art. 671 ff.
OR).

Article 30 — Dissolution and Liguidation

The Company can be dissolved by a resolution
of the General Meeting, which must be
documented in a public deed.

The liquidation is carried out by the Board .of
Directors unless it is delegated to other
persans by a resolution of the General
Meetitg. The fiquidation takes place in
aceordance with Art. 742 ff. of the Swiss Code
of Obligations.

The assets of the dissolved Company are

distributed among. the shareholders after its

debts Have béen paid off, in proportion 1o the
amounts paid in.
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V. Benachrichtigung V. Notification
" Artikel 31 — Mittellungen und Article 31 — Notifications and
Bekanntmachungen Announcements

Mitteilungen an die Aktionare erfolgen per Brief Notifications to shareholders are sent by letter

oder E-Mail' an die im  Akfienregister or email to:the addresses recorded inthe share
verzeichneten Adressen. register.
Vi, Aligemeines Vi, General

Artikel 32 - Sprache Article 32 - Language
Vor diesen:Statuten existieren eine deutschie und A German and an English version exist of these
eine englische Version. Die deutsche Fassung ist articles of association. The. Gefman version
massgeblich. shall prevail.

Kiisnacht, 27. Mai 2025

4

"
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APPENDIX IX — GLOSSARY OF THE FREQUENTLY USED DEFINED TERMS

2020 Management

2020 Management AG, Beethovenstrasse 11, 8002 Zurich, Phone: +41 58 255 27 30, Email:
“info@20twenty.ch”, UID: CHE-375.21.547, LEl: 9845000FT97CF3ABN779 —the major shareholder
of the Issuer.

Approved Jurisdiction

Other EEA Member States and Switzerland where the approval of this Prospectus by the FMA
allows a public offer of the Shares, to which a notification and/or for which an approval was
obtained in accordance with the Prospectus Regulation and/or further applicable laws, rules and
regulations for the purpose of making a public offer in such jurisdiction.

Audited IFRS Financial
Statements for the Fiscal
Year 2022

IThe audited IFRS financial statements of the Issuer as of 31 December 2022, with comparative
figures for the year 2021.

Audited IFRS Consolidated
Financial Statements for the
Fiscal Year 2023

IThe audited financial statements of the Issuer as of and for the year ended 31 December 2023,
with comparative figures as of and for the year ended 31 December 2022.

Audited IFRS Consolidated
Financial Statements for the
Fiscal Year 2024

The audited IFRS financial statements of the Issuer as of 31 December 2024, with comparative
figures for the year 2023. The comparative period ending at 31.12.2023 has been restated.

BaFin

IThe Federal Financial Supervisory Authority, Graurheindorfer Str. 108, 53117 Bonn; Marie-Curie-
Str. 24-28, 60439 Frankfurt; Germany.

Board of Directors

IThe board of directors of the Issuer consisting as of the Reference Date of the following persons:
Mr. Walter Jucker (Chairman), Mr. Danish Nabil Khokhar and Ms. Irina Kotorova.

Chairman Mr. Walter Jucker as the chairman of the Board of Directors of Zazoon AG.
CHF Swiss franc, the legal tender of Switzerland
Federal Act on the Amendment of the Swiss Civil Code (Part Five: The Code of Obligations) of 30
co March 1911.
c Zazoon AG, with registered office at Beethovenstrasse 11 in CH-8002 Zurich, Switzerland, CHE-
ompan
pany 101.131.450, LEI 98450061058A7AFDB674, as Issuer of the Shares
DACH region German speaking EU market (Germany, Austria, Luxembourg) and Switzerland (CH).
DCF Discounted Cash Flow model
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Directed selling efforts

Selling efforts as defined in Regulation S under the United States Securities Act of 1933

EEA IThe European Economic Area.

EEA Member State A Member State of the European Economic Area.

ESG Environmental, social, and governance.

EUR European euros, or euros, as the lawful currency introduced at the start of the third stage of the

European economic and monetary union.

Financial Statements

Issuer’s consolidated financial statements consisting of:

- Unaudited IFRS Consolidated Financial Statements for the Period Ending 30 June 2025;
- Audited IFRS Consolidated Financial Statements for the Fiscal Year 2024;

- Audited IFRS Consolidated Financial Statements for the Fiscal Year 2023;
- Audited IFRS Financial Statements for the Fiscal Year 2022;

- Statutory Audited Annual Financial Statements in accordance with the Swiss Code of Obligations
for the Fiscal Year 2024

- Unaudited Financial Statements in accordance with the Swiss Code of Obligations for the Period
Ending 30 June 2025

FISA Federal Act on Intermediated Securities of 3 October 2008.

FMA Financial Market Authority Liechtenstein, Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein.
Federal Act on Financial Market Infrastructures and Market Conduct in Securities and Derivatives

FMIA ITrading of 19 June 2015.

GBP British pounds, the lawful currency of the United Kingdom

General Meeting

IThe supreme body of the Issuer that adopts its resolutions and conducts its elections by an absolute
majority of the votes represented, unless the law or the Articles of Association contain deviating

provisions.

GRC Governance, Risk, and Compliance

IAS 38 IAS 38 Intangible Assets — an International Financial Reporting Standard setting out the criteria for
recognizing and measuring intangible assets and requiring disclosures about them

ICS The internal control system(s)
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IFRS International Financial Reporting Standards

ISMS Information Security Management System — one of the key modules comprising the Issuer’s
platform

| Zazoon AG, with registered office at Beethovenstrasse 11 in CH-8002 Zurich, Switzerland, CHE-

ssuer
101.131.450, LEI 98450061058A7AFDB674, as issuer of the Shares.

LEI Legal entity identifier

Listing Rules Listing Rules of the respective Trading Venue.

MYGRC IThe Issuer’s centralized platform for managing GRC with tools for risk assessment, internal controls,

y

data protection, policy management, and third-party risk oversight

Non-Permissible Jurisdiction

A non-permissible country in which it would not be permissible to deliver or offer the Shares and
where this Prospectus may not be sent to, as described in the section “RESTRICTIONS OF THE
OFFER” on p. 15.

Notarized Articles of

Articles of Association of Zazoon AG dated 27 May 2025 (see section “APPENDIX VIII *, p. 169)

Association
Offer Sale Shares for the public offer to Liechtenstein, Switzerland and other Approved Jurisdictions.
Offer Period Period from presumably 12 February 2026 to presumably 12 February 2027 when the Sale Shares
er Perio
will be publicly offered to investors in one of the Offer States.
offer Pri IThe offer price determined by the Issuer’s Board of Directors and communicated on the website of
er Price
the Issuer: “www.zazoon.com”.
One of the following states where the investors, to whom 2020 Management AG made a public
Offer State offer, have their respective seats or residences: Liechtenstein, Austria, Germany, Luxembourg and
Switzerland.
Offeree Each recipient of the Prospectus and each prospective purchaser of Shares.

Prospectus Regulation

Regulation (EU) 2017/1129

Prospectus

IThe present prospectus dated 12 February 2026 regarding the public offer of up to 2,000,000 Sale
Shares to Liechtenstein, Switzerland and other Approved Jurisdictions.

Reference Date

Means 12 February 2026.

Zazoon AG - Prospectus as of 12
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Regulation S

Regulation S under the United States Securities Act of 1933.

Remuneration Committee

IThe remuneration committee of the Issuer with a preparatory and supporting functions that
consists of Mr. Nabil Khokhar and Ms. Irina Kotorova (chairwoman).

Saa$

Software as a Service

Sale Shares

Up to 2,000,000 existing registered shares of the Issuer with a par value of CHF 0.10 each with a
full dividend entitlement as of 1 January 2026

Securities Act

United States Securities Act of 1933, as amended.

Selling Shareholder

2020 Management AG, Zurich, Switzerland holding 20°831’047 Shares

Shares

Up to 30,380,950 registered shares of the Issuer issued by the Issuer with a par value of CHF 0.10
with ISIN CH1163569887

SOGC

Swiss Official Gazette of Commerce

Statutory Audited Annual
Financial Statements in
accordance with the Swiss
Code of Obligations for the
Fiscal Year 2024

Annual financial statements of the Issuer in accordance with the Swiss Code of Obligations, as of
31 December 2024, with comparative figures for the year 2023.

Summary

IThe summary of the Prospectus constituting a summary within Art. 7 of the Prospectus Regulation
and serving as an introduction to the Prospectus.

Trading Venue

A Regulated Market (as defined in Article 4 para 1 item 21 MiFID Il), a Multilateral Trading Facility
or MTF (as defined in Article 4 para 1 item 22 MiFID Il), an Organized Trading Facility or OTF (as
defined in Article 4 para 1 item 23 MIFID Il) or any other trading venue where the Issuer might
intend to file a motion for the shares to be listed on.

Unaudited Annual Financial
Statements in accordance
with the Swiss Code of
Obligations for the Period
Ending 30 June 2025

)Annual financial statements of the Issuer in accordance with the Swiss Code of Obligations, as of
30 June 2025, with comparative figures for the year 2024.

Unaudited IFRS Consolidated
Financial Statements for the
Period Ending 30 June 2025

The unaudited IFRS financial statements of the Issuer as of 30 June 2025, with comparative figures
for the year 2024
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U.S. Person(s)

U.S. persons as defined in Regulation S under the Securities Act of 1933

usD

U.S. dollar as the lawful currency of the United States of America.

Valuation Report

Valuation of the Issuer conducted using a combination of methodologies to ensure a balanced and
well-supported estimate of its value, engaging an external valuation company, Brandon
Valorisation, 64, rue Tiquetonne F-75002 Paris.

VegiiV/ORAb

IThe Ordinance against Excessive Compensation at Listed Companies which entered into force on 1
Uanuary 2014
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REFERENCES TO OBLIGATORY ITEMS IN A PROSPECTUS FOR EQUITY SECURITIES

Annex 10
REFERENCE IN THE
SECTION/ITEM DESCRIPTION
PROSPECTUS
SECTION 1 PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND COMPETENT AUTHORITY
APPROVAL
“Explanations
regarding the content
Identify all persons responsible for the information or any parts of it, given in the of the Prospectus
registration document with, in the latter case, an indication of such parts. In the case of " .67
Item 1.1 natural persons, including members of the issuer’s administrative, management or
supervisory bodies, indicate the name and function of the person; in the case of legal
persons indicate the name and registered office. “Responsibility
Statement”, item 2.1,
p. 40
“Explanations
A declaration by those responsible for the registration document that to the best of their P .
. . . . . . . regarding the content
knowledge, the information contained in the registration document is in accordance
. . . L . of the Prospectus
with the facts and that the registration document makes no omission likely to affect its
import. 7 p. 67
ltem 1.2 Where applicable, a declaration by those responsible for certain parts of the registration “IMPORTANT NOTICE
document that, to the best of their knowledge, the information contained in those parts TO INVESTORS”, p. 4
of the registration document for which they are responsible is in accordance with the “Responsibilit
facts and that those parts of the registration document make no omission likely to affect P \ .y
. Statement”, item 2.1,
their import.
p. 40
“Valuation of the
Shares, item 4.11.
Where a statement or report attributed to a person as an expert, is included in the p. 63,
registration document, provide the following details for that person: in particular “Brandon
(a) name; Valorisation”, item
4.11.p. 63
(b) business address;
“Who is the Issuer of
Item 1.3 (c) qualifications; the securities?”, item

(d) material interest if any in the issuer.

If the statement or report has been produced at the issuer’s request, state that such
statement or report has been included in the registration document with the consent of
the person who has authorized the contents of that part of the registration document
for the purpose of the prospectus.

2.1 of the Summary,
p. 10

“Audit Company”, item
3.5, p. 53

“FORWARD-LOOKING
STATEMENTS AND
MARKET DATA”, p.4
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“Capitalization”, from
section
“PRESENTATION OF
FINANCIAL
INFORMATION”, p. 23

“Accounting”, item
3.14, p. 59

Where information has been sourced from a third party, provide a confirmation that this
information has been accurately reproduced and that as far as the issuer is aware and is

“Valuation of the
Shares”, item 4.11,,
p. 63

in particular “Brandon

Item 1.4 able to ascertain from information published by that third party, no facts have been Valorisation” i
alorisation”, item
omitted which would render the reproduced information inaccurate or misleading. In 411 63
addition, identify the source(s) of the information. A P
“Audit Company”, item
3.5, p.53
A stat t that “IMPORTANT NOTICE
statement that:
TO INVESTORS, p. 2
(a) the [registration document/prospectus] has been approved by the [name of the " . .
tent authority] tent authority under Regulation (EU) 2017/1129 The identity and
competent authority], as competent authority under Regulation ; )
P y P ¥ & contact details of the
Item 1.5 (b) the [name of competent authority] only approves this [registration competent authority
document/prospectus] as meeting the standards of completeness, comprehensibility approving the
and consistency imposed by Regulation (EU) 2017/1129; Prospectus, date of
approval of the
(c) such approval should not be considered as an endorsement of the issuer that is the PP )
. . . . prospectus”, item 1. of
subject of this [registration document/prospectus].
the Summary, p. 9
SECTION 2 STATUTORY AUDITORS
“Information on the
General Meeting,
Board of Directors,
Auditors and Other
tem 2.1 Names and addresses of the issuer's auditors for the period covered by the historical Governing Bodies”,
em 2. .
financial information (together with their membership in a professional body). item 3.5., p. 49
“Who is the Issuer of
the securities?” Item
2.1. of the Summary, p.
10.
“Who is the Issuer of
Htem 2.2 If auditors have resigned, been removed or have not been re-appointed during the the securities?”, item
em 2.
period covered by the historical financial information, indicate details if material. 2.1. of the summary,
p. 10
SECTION 3 RISK FACTORS
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A description of the material risks that are specific to the issuer, in a limited number of
categories, in a section headed ‘Risk Factors’.

In each category, the most material risks, in the assessment undertaken by the issuer,

“RISK FACTORS”,

Item 3.1 offeror or person asking for admission to trading on a regulated market, taking into tem 1 25 et
item 1., p. 25 et se
account the negative impact on the issuer and the probability of their occurrence shall P g
be set out first. The risks shall be corroborated by the content of the registration
document.
SECTION 4 INFORMATION ABOUT THE ISSUER
. . “Legal Basis”, item
Item 4.1 The legal and commercial name of the issuer.
3.1.,p. 48
“The identity and
contact details of the
ltem 4.2 The place of registration of the issuer, its registration number and legal entity identifier Issuer, including its
) (LEI). legal entity identifier
(LEI)”, item 1. of the
Summary, p. 9
“Legal Basis”, item 3.1.,
The date of incorporation and the length of life of the issuer, except where the period is
Item 4.3 . . p. 48
indefinite.
“Legal Basis”, item
The domicile and legal form of the issuer, the legislation under which the issuer operates, 3.1.,p. 48
its country of incorporation, the address, telephone number of its registered office (or “The identity and
ltem 4.4 Principta\l place .of bus.ines.s if different ?‘rom its.registered offic?) and website of the contact details of the
issuer, if any, with a disclaimer that the information on the website does not form part Issuer, including its
of the prospectus unless that information is incorporated by reference into the legal entity identifier
prospectus. (LEI)”, item 1. of the
Summary, p. 9
SECTION 5 BUSINESS OVERVIEW
Item 5.1 Principal activities
“Products of the ”,
item 2.2.2., p. 42
A description of, and key factors relating to, the nature of the issuer's operations and its
- o . . . . “Markets”, item 2.3.,
ltem 5.1.1 principal activities, stating the main categories of products sold and/or services
em 5.1.

performed for each financial year for the period covered by the historical financial
information;

p. 43

“Overview and
Strategy”, item 2.2., p
40
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An indication of any significant new products and/or services that have been introduced

N/A, as no such

Item 5.1.2 and, to the extent the development of new products or services has been publicly products and/or
disclosed, give the status of their development. services exist.
Principal markets
Item 5.2 A description of the principal markets in which the issuer competes, including a “Markets”, item 2.3,
breakdown of total revenues by operating segment and geographic market for each p- 43
financial year for the period covered by the historical financial information.
“History of the ”, item
2.5., p. 44
Item 5.3 The important events in the development of the issuer's business. “Significant  Changes
since the Balance Sheet
Date”, item 3.15., p. 59
“Corporate Goals /
Strategy and objectives Business  Prospects”,
_— . , . N . . item 2.8., p. 46
Item 5.4 A description of the issuer's business strategy and objectives, both financial and non-
financial (if any). This description shall take into account the issuer’s future challenges “Valuation of the
and prospects. Shares”, item 4.11.
p. 63
Financial Contracts:
“1.2.9” items 1.2.9. p.
30
“1.2.14"”, item 1.2.14 p.
33
If material to the issuer's business or profitability, summary information regarding the Commercial Contracts
Item 5.5 extent to which the issuer is dependent, on patents or licenses, industrial, commercial (Management
or financial contracts or new manufacturing processes. Services):
“1.2.16” item 1.2.16 p.
34
“1.2.17” item 1.2.17 p.
34
All other are N/A
“FORWARD-LOOKING
Item 5.6 The basis for any statements made by the issuer regarding its competitive position. STATEMENTS AND
MARKET DATA”, p.3
Item 5.7 Investments
A description, (including the amount) of the issuer’s material investments for each p .
X . K . . X L X Investments”, item
Item 5.7.1 financial year for the period covered by the historical financial information up to the date

of the registration document.

2.10., p. 47
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A description of any material investments of the issuer that are in progress or for which
firm commitments have already been made, including the geographic distribution of

N/A, as no material
investments exist at

Item 5.7.2
these investments (home and abroad) and the method of financing (internal or the point of this
external). prospectus.
Information relating to the joint ventures and undertakings in which the issuer holds a N/A, as no joint
Item 5.7.3 proportion of the capital likely to have a significant effect on the assessment of its own ventures or  such
assets and liabilities, financial position or profits and losses. undertakings exist
N/A, as no noteworthy
L . . . L tangible assets exist.
A description of any environmental issues that may affect the issuer's utilization of the . .
Item 5.7.4 . . The issuer is a software
tangible fixed assets.
company and uses
cloud services to host.
SECTION 6 ORGANISATIONAL STRUCTURE
“Structure and
If the issuer is part of a group, a brief description of the group and the issuer’s position M X
anagemen
Item 6.1 within the group. This may be in the form of, or accompanied by, a diagram of the g o .
L L . Organization”, item
organizational structure if this helps to clarify the structure.
2.4.,p.43
. . o L . . . “Structure and
A list of the issuer's significant subsidiaries, including name, country of incorporation or M X
anagemen
Item 6.2 residence, the proportion of ownership interest held and, if different, the proportion of g o .
. Organization”, item
voting power held.
2.4.,p. 43
SECTION 7 OPERATING AND FINANCIAL REVIEW
Item 7.1 Financial conditions
To the extent not covered elsewhere in the registration document and to the extent
necessary for an understanding of the issuer’s business as a whole, a fair review of the
development and performance of the issuer's business and of its position for each year
and interim period for which historical financial information is required, including the
causes of material changes.
) ) ) “PRESENTATION  OF
The review shall be a balanced and comprehensive analysis of the development and FINANCIAL
Item 7.1.1 performance of the issuer’s business and of its position, consistent with the size and
) i INFORMATION”,
complexity of the business.
p. 18 et seq.
To the extent necessary for an understanding of the issuer’s development, performance
or position, the analysis shall include both financial and, where appropriate, non-
financial Key Performance Indicators relevant to the particular business. The analysis
shall, where appropriate, include references to, and additional explanations of, amounts
reported in the annual financial statements.
To the extent not covered elsewhere in the registration document and to the extent (a) “Valuation of the
Item 7.1.2 necessary for an understanding of the issuer's business as a whole, the review shall also Shares”, item 4.11,,

give an indication of:

p. 63
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(a) the issuer's likely future development;
(b) activities in the field of research and development.

The requirements set out in item 7.1 may be satisfied by the inclusion of the
management report referred to in Articles 19 and 29 of Directive 2013/34/EU of the
European Parliament and of the Council.

(b) “Overview and
Strategy”, item 2.2.,
p.40; “Investments”,
item 2.10., p. 47

Item 7.2 Operating results
Information regarding significant factors, including unusual or infrequent events or new
A . . . . . N/A, no such events
Item 7.2.1 developments, materially affecting the issuer’s income from operations and indicate the ist
exis
extent to which income was so affected.
“PRESENTATION OF
ltem 7.2.2 Where the historical financial information discloses material changes in net sales or FINANCIAL
em 7.2.
revenues, provide a narrative discussion of the reasons for such changes. INFORMATION”, p. 21
et seq.
SECTION 8 CAPITAL RESOURCES
“PRESENTATION OF
. . . , . FINANCIAL
Item 8.1 Information concerning the issuer’s capital resources (both short term and long term).
INFORMATION”, p. 18
et seq.
“PRESENTATION OF
FINANCIAL
INFORMATION”, p. 18
An explanation of the sources and amounts of and a narrative description of the issuer’s ot se
Item 8.2 q.
cash flows.
“Valuation of the
Shares”, item 4.11,,
p. 63
“Financials’ Risk”, item
1.2.9.,p. 30
Item 8.3 Information on the borrowing requirements and funding structure of the issuer.
“2020  Management
AG”, item 2.9., p. 46
Information regarding any restrictions on the use of capital resources that have
. . . o ) N/A, as no such
Item 8.4 materially affected, or could materially affect, directly or indirectly, the issuer's o .
. restrictions exist.
operations.
. . . . . N/A, as no anticipated
Information regarding the anticipated sources of funds needed to fulfil commitments
Item 8.5 o resources of funds are
referred to in item 5.7.2
needed.
SECTION 9 REGULATORY ENVIRONMENT
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Item 9.1

A description of the regulatory environment that the issuer operates in and that may
materially affect its business, together with information regarding any governmental,
economic, fiscal, monetary or political policies or factors that have materially affected,
or could materially affect, directly or indirectly, the issuer’s operations.

“Compliance Risk”,
item 1.2.10., p. 31

“Liability and Litigation
Risks”, item 1.2.11,,
p. 32

SECTION 10

TREND INFORMATION

Item 10.1

A description of:

(a) the most significant recent trends in production, sales and inventory, and costs and
selling prices since the end of the last financial year to the date of the registration
document;

(b) any significant change in the financial performance of the group since the end of the
last financial period for which financial information has been published to the date of
the registration document, or provide an appropriate negative statement.

“Current Global
Market”, item 2.2.1,,
p. 40

“Sales and Client
Acquisition  Risks”,
item 1.2.6., p. 29

“PRESENTATION OF

FINANCIAL
INFORMATION”, p. 18

Item 10.2

Information on any known trends, uncertainties, demands, commitments or events that
are reasonably likely to have a material effect on the issuer’s prospects for at least the
current financial year.

N/A, no such events are
known to the Issuer.

SECTION 11

PROFIT FORECASTS OR ESTIMATES

Item 11.1

Where an issuer has published a profit forecast or a profit estimate (which is still
outstanding and valid) that forecast or estimate shall be included in the registration
document. If a profit forecast or profit estimate has been published and is still
outstanding, but no longer valid, then provide a statement to that effect and an
explanation of why such forecast or estimate is no longer valid. Such an invalid forecast
or estimate is not subject to the requirements in items 11.2 and 11.3.

“Valuation of the
Shares”, item 4.11,,
p. 63

“Sales and Client
Acquisition Risks”,
item 1.2.6., p. 29

“Valuation Risk”, item
1.3.2,p.39

Item 11.2

Where an issuer chooses to include a new profit forecast or a new profit estimate, or a
previously published profit forecast or a previously published profit estimate pursuant
to item 11.1, the profit forecast or estimate shall be clear and unambiguous and contain
a statement setting out the principal assumptions upon which the issuer has based its
forecast, or estimate.

The forecast or estimate shall comply with the following principles:

(a) there must be a clear distinction between assumptions about factors which the
members of the administrative, management or supervisory bodies can influence and
assumptions about factors which are exclusively outside the influence of the members
of the administrative, management or supervisory bodies;

(b) the assumptions must be reasonable, readily understandable by investors, specific
and precise and not relate to the general accuracy of the estimates underlying the

“Valuation of the
Shares” item 4.11,,
p. 63

“Valuation Risk”, item
1.3.2,p.39
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forecast;

(c) in the case of a forecast, the assumptions shall draw the investor's attention to those
uncertain factors which could materially change the outcome of the forecast.

The prospectus shall include a statement that the profit forecast or estimate has been
compiled and prepared on a basis which is both:

“Valuation of the

. Shares”, item 4.11,,
q (a) comparable with the historical financial information; 63
p.
(b) consistent with the issuer’s accounting policies.
SECTION 12 ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND SENIOR MANAGEMENT
Names, business addresses and functions within the issuer of the following persons and
an indication of the principal activities performed by them outside of that issuer where
these are significant with respect to that issuer:
a) members of the administrative, management or supervisory bodies;
b) partners with unlimited liability, in the case of a limited partnership with a share
capital;
(c) founders, if the issuer has been established for fewer than five years;
(d) any senior manager who is relevant to establishing that the issuer has the appropriate
expertise and experience for the management of the issuer's business.
Details of the nature of any family relationship between any of the persons referred to
in points (a) to (d).
In the case of each member of the administrative, management or supervisory bodies
of the issuer and of each person referred to in points (6) and (d) of the first subparagraph, .
. , . . “Information on the
details of that person's relevant management expertise and experience and the .
L . General Meeting,
following information: .
Board of Directors,
Item 12.1

(a) the names of all companies and partnerships where those persons have been a
member of the administrative, management or supervisory bodies or partner at any
time in the previous five years, indicating whether or not the individual is still a member
of the administrative, management or supervisory bodies or partner. It is not necessary
to list all the subsidiaries of an issuer of which the person is also a member of the
administrative, management or supervisory bodies;

(b) details of any convictions in relation to fraudulent offences for at least the previous
five years;

(c) details of any bankruptcies, receiverships, liquidations or companies put into
administration in respect of those persons described in points (a) and (d) of the first
subparagraph who acted in one or more of those capacities for at least the previous five
years;

(d) details of any official public incrimination and/or sanctions involving such persons by
statutory or regulatory authorities (including designated professional bodies) and
whether they have ever been disqualified by a court from acting as a member of the
administrative, management or supervisory bodies of an issuer or from acting in the
management or conduct of the affairs of any issuer for at least the previous five years.

Auditors and Other
Governing Bodies”,
item 3.5., p. 49 et seq.
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If there is no such information required to be disclosed, a statement to that effect is to
be made.

Item 12.2

Administrative, management and supervisory bodies and senior management conflicts
of interests

Potential conflicts of interests between any duties to the issuer, of the persons referred
to in item 12.1, and their private interests and or other duties must be clearly stated. In
the event that there are no such conflicts, a statement to that effect must be made.

Any arrangement or understanding with major shareholders, customers, suppliers or
others, pursuant to which any person referred to in item 12.1 was selected as a member
of the administrative, management or supervisory bodies or member of senior
management.

Details of any restrictions agreed by the persons referred to in item 12.1 on the disposal
within a certain period of time of their holdings in the issuer’s securities.

“Conflicts of Interest”,
item 23. of the
Summary, p. 11

“Conflicts of Interest
Risk”, item 1.2.2, p. 27

SECTION 13

REMUNERATION AND BENEFITS

In relation to the last full financial year for those persons referred to in points (a) and (d) of the first subparagraph of

item 12.1:

Item 13.1

The amount of remuneration paid (including any contingent or deferred compensation),
and benefits in kind granted to such persons by the issuer and its subsidiaries for services
in all capacities to the issuer and its subsidiaries by any person.

That information must be provided on an individual basis unless individual disclosure is
not required in the issuer's home country and is not otherwise publicly disclosed by the
issuer.

“Remuneration of the
Board of Directors”,
item 3.5, p. 52

“Equity-based
Compensation for
Board of Directors and
Employees”, item 3.5.,
p. 53

Item 13.2

The total amounts set aside or accrued by the issuer or its subsidiaries to provide for
pension, retirement or similar benefits.

N/A, as the Issuer has
no own employees
(only its subsidiaries).
The subsidiaries do not
have such amounts set
aside or accrued as of
the date of this
prospectus.

SECTION 14

BOARD PRACTICES

In relation to the issuer’s last completed financial year, and unless otherwise specified, with respect to those persons

referred to in point (a) of the first subparagraph of item 12.1.

Item 14.1

Date of expiration of the current term of office, if applicable, and the period during which
the person has served in that office.

“Information on the
General Meeting,
Board of Directors,
Auditors and Other
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Governing Bodies”,
item 3.5., p. 49 et seq.

Item 14.2

Information about members of the administrative, management or supervisory bodies’
service contracts with the issuer or any of its subsidiaries providing for benefits upon
termination of employment, or an appropriate statement to the effect that no such
benefits exist.

“Information on the
General Meeting,
Board of Directors,
Auditors and Other
Governing Bodies”,
item 3.5., p. 49 et seq.

Item 14.3

Information about the issuer's audit committee and remuneration committee, including
the names of committee members and a summary of the terms of reference under
which the committee operates.

“Remuneration
Committee”, item 3.5,
p. 52

There is no audit
committee.

Item 14.4

A statement as to whether or not the issuer complies with the corporate governance
regime(s) applicable to the issuer. In the event that the issuer does not comply with such
a regime, a statement to that effect must be included together with an explanation
regarding why the issuer does not comply with such regime.

“Litigation and
Compliance”, item
3.16., p. 59

Item 14.5

Potential material impacts on the corporate governance, including future changes in the
board and committees composition (in so far as this has been already decided by the
board and/or shareholders meeting).

N/A, as no such
decisions have been
made.

SECTION 15

EMPLOYEES

Item 15.1

Either the number of employees at the end of the period or the average for each
financial year for the period covered by the historical financial information up to the date
of the registration document (and changes in such numbers, if material) and, if possible
and material, a breakdown of persons employed by main category of activity and
geographic location. If the issuer employs a significant number of temporary employees,
include disclosure of the number of temporary employees on average during the most
recent financial year.

“Key Personnel”, item
2.3. of the Summary,
p.11

“Personnel Risk”, item
1.2.16 p. 34

Item 15.2

Shareholdings and stock options

With respect to each person referred to in points (a) and (d) of the first subparagraph of
item 12.1 provide information as to their share ownership and any options over such
shares in the issuer as of the most recent practicable date.

“Equity-based
Compensation for
Board of Directors and
Employees”, item 3.5.,
p. 53

Item 15.3

Description of any arrangements for involving the employees in the capital of the issuer.

N/A, as no such
arrangements exist.

SECTION 16

MAJOR SHAREHOLDERS

Item 16.1

In so far as is known to the issuer, the name of any person other than a member of the
administrative, management or supervisory bodies who, directly or indirectly, has an
interest in the issuer's capital or voting rights which is notifiable under the issuer's

“Significant
Shareholders”, item
3.12.,p.57
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national law, together with the amount of each such person’s interest, as at the date of
the registration document or, if there are no such persons, an appropriate statement to
that that effect that no such person exists.

Whether the issuer’s major shareholders have different voting rights, or an appropriate

“Capital and Voting

Item 16.2 . . . . .

statement to the effect that no such voting rights exist. Rights”, item 3.8., p. 54
“Conflicts of Interest”,
item 23. of the
Summary, p. 11
“Conflicts of Interest

To the extent known to the issuer, state whether the issuer is directly or indirectly owned Risk”, item 1.2.2, p. 27

Item 16.3 or controlled and by whom and describe the nature of such control and describe the “Concentration of
measures in place to ensure that such control is not abused. Ownership Risk”, item

3.4. of the Summary,
p.13
“Concentration Risk”,
item 1.2.5,, p. 28
ltem 16.4 A description of any arrangements, known to the issuer, the operation of which may at N/A, as no such
) a subsequent date result in a change in control of the issuer. arrangements exist.

SECTION 17 RELATED PARTY TRANSACTIONS
Details of related party transactions (which for these purposes are those set out in the
Standards adopted in accordance with the Regulation (EC) No 1606/2002 of the
European Parliament and of the Council), that the issuer has entered into during the
period covered by the historical financial information and up to the date of the N/A, but related parties
registration document, must be disclosed in accordance with the respective standard transactions are
adopted under Regulation (EC) No 1606/2002 if applicable. disclosed in:

If such standards do not apply to the issuer the following information must be disclosed: “Management-

Item 17.1 Transactions”, item
(a) the nature and extent of any transactions which are, as a single transaction or in their 3.11, p. 56; and
entirety, material to the issuer. Where such related party transactions are not concluded
at arm’s length provide an explanation of why these transactions were not concluded at Key Contractual
arm’s length. In the case of outstanding loans including guarantees of any kind indicate Partners’, item 2.9,
the amount outstanding; p. 46.

(b) the amount or the percentage to which related party transactions form part of the

turnover of the issuer.

SECTION 18 FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES, FINANCIAL POSITION AND PROFITS
AND LOSSES

Item 18.1 Historical financial information

“APPENDIX Il ”, p. 76

Item 18.1.1 Audited historical financial information covering the latest three financial years (or such P

shorter period as the issuer has been in operation) and the audit report in respect of

“APPENDIX IV ”, p. 104
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each year.

“APPENDIX V", p. 128

Item 18.1.2

Change of accounting reference date

If the issuer has changed its accounting reference date during the period for which
historical financial information is required, the audited historical information shall cover
at least 36 months, or the entire period for which the issuer has been in operation,
whichever is shorter.

N/A

Item 18.1.3

Accounting standards

The financial information must be prepared according to International Financial
Reporting Standards as endorsed in the Union based on Regulation (EC) No 1606/2002.

If Regulation (EC) No 1606/2002 is not applicable, the financial information must be
prepared in accordance with:

(a) a Member State’s national accounting standards for issuers from the EEA, as required
by Directive 2013/34/EU;

(b) a third country’s national accounting standards equivalent to Regulation (EQ) No
1606/2002 for third country issuers. If such third country’s national accounting standards
are not equivalent to Regulation (EC) No 1606/2002 the financial statements shall be
restated in compliance with that Regulation.

“PRESENTATION OF
FINANCIAL
INFORMATION”, p. 18

Item 18.1.4

Change of accounting framework

The last audited historical financial information, containing comparative information for
the previous year, must be presented and prepared in a form consistent with the
accounting standards framework that will be adopted in the issuer’s next published
annual financial statements having regard to accounting standards and policies and
legislation applicable to such annual financial statements.

Changes within the accounting framework applicable to an issuer do not require the
audited financial statements to be restated solely for the purposes of the prospectus.
However, if the issuer intends to adopt a new accounting standards framework in its next
published financial statements, at least one complete set of financial statements (as
defined by IAS 1 Presentation of Financial Statements as set out in Regulation (EC) No
1606/2002), including comparatives, must be presented in a form consistent with that
which will be adopted in the issuer’s next published annual financial statements, having
regard to accounting standards and policies and legislation applicable to such annual
financial statements.

N/A

Item 18.1.5

Where the audited financial information is prepared according to national accounting
standards, it must include at least the following:

(a) the balance sheet; (b) the income statement;

(c) a statement showing either all changes in equity or changes in equity other than
those arising from capital transactions with owners and distributions to owners;

(d) the cash flow statement;

(e) the accounting policies and explanatory notes.

"APPENDIX VI ”, p. 148

Under the Swiss Codew
of Obligations, a cash
flow statement is not
required to be
prepared under certain
circumstances (which
Zazoon A met). As such,
none was constructed
using the Swiss Code of
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Obligations accounting
standards.

Consolidated financial statements

“APPENDIX Il ", p. 76

Item 18.1.6 If the issuer prepares both stand-alone and consolidated financial statements, include at “APPENDIX V", p. 104
least the consolidated financial statements in the registration document. “APPENDIX V ”, p. 128
Age of financial information “APPENDIX 117, p. 71
The balance sheet date of the last year of audited financial information may not be older “APPENDIX Il ”, p. 76
than one of the following: p .
‘APPENDIX IV ”, p. 104
Item 18.1.7 (a) 18 months from the date of the registration document if the issuer includes audited
. L . . . . “APPENDIX V ”, p. 128
interim financial statements in the registration document;
o , ) ) “APPENDIX VI ”, p. 148
(b) 16 months from the date of the registration document if the issuer includes
unaudited interim financial statements in the registration document. “Appendix VIl “, p. 166
Item 18.2 Interim and other financial information
If the issuer has published quarterly or half-yearly financial information since the date of
its last audited financial statements, these must be included in the registration
document. If the quarterly or half-yearly financial information has been audited or
reviewed, the audit or review report must also be included. If the quarterly or half-yearly
financial information is not audited or has not been reviewed, state that fact.
If the registration document is dated more than nine months after the date of the last
audited financial statements, it must contain interim financial information, which may Unaudited IFRS Financial
be unaudited (in which case that fact must be stated) covering at least the first six Statements as at
Item 18.2.1 : ;
months of the financial year. 30.06.2025 “APPENDIX II
Interim financial information prepared in accordance with the requirements of " p.71
Regulation (EC) No 1606/2002.
For issuers not subject to Regulation (EC) No 1606/2002, the interim financial
information must include comparative statements for the same period in the prior
financial year, except that the requirement for comparative balance sheet information
may be satisfied by presenting the year's end balance sheet in accordance with the
applicable financial reporting framework.
Item 18.3 Auditing of historical annual financial information
The historical annual financial information must be independently audited. The audit
report shall be prepared in accordance with the Directive 2014/56/EU of the European
Parliament and Council (*) and Regulation (EU) No 537/2014 of the European Parliament “APPENDIX Ill ”, p. 76
and of the Council (+).
“APPENDIX IV ”, p. 104
Item 18.3.1 Where Directive 2014/56/EU and Regulation (EU) No 537/2014 do not apply:

(a) the historical annual financial information must be audited or reported on as to
whether or not, for the purposes of the registration document, it gives a true and fair
view in accordance with auditing standards applicable in a Member State or an
equivalent standard;

“APPENDIX V", p. 128

“APPENDIX VI ”, p. 148
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(b) If audit reports on the historical financial information have been refused by the
statutory auditors or if they contain qualifications, modifications of opinion, disclaimers
or an emphasis of matter, such qualifications, modifications, disclaimers or emphasis of
matter must be reproduced in full and the reasons given.

Indication of other information in the registration document that has been audited by

N/A, as no such

Item 18.3.2 . .
the auditors. documents exist.
Where financial information in the registration document is not extracted from the “Capitalization and
Item 18.3.3 issuer's audited financial statements state the source of the information and state that Indebtedness”, item
the information is not audited. 3.13, p. 57
Item 18.4 Pro forma financial information
In the case of a significant gross change, a description of how the transaction might have
affected the assets, liabilities and earnings of the issuer, had the transaction been
undertaken at the commencement of the period being reported on or at the date .
N/A, as there is no
reported. s
significant gross
Item 18.4.1 This requirement will normally be satisfied by the inclusion of pro forma financial change. Thus, no such
information. This pro forma financial information is to be presented as set out in Annex information is included
20 and must include the information indicated therein. in the prospectus.
Pro forma financial information must be accompanied by a report prepared by
independent accountants or auditors.
Item 18.5 Dividend policy
ltem 18.5.1 A description of the issuer's policy on dividend distributions and any restrictions “Dividends”, item 3.7.,
em 18.5.
thereon. If the issuer has no such policy, include an appropriate negative statement. p. 53
The amount of the dividend per share for each financial year for the period covered by - o
. . . . . . . . Dividends”, item 3.7.,
Item 18.5.2 the historical financial information adjusted, where the number of shares in the issuer 53
has changed, to make it comparable. -
Item 18.6 Legal and arbitration proceedings
“Liability and Litigation
Information on any governmental, legal or arbitration proceedings (including any such Risks” item 1.2.11.
proceedings which are pending or threatened of which the issuer is aware), during a p.32
Item 18.6.1 period covering at least the previous 12 months which may have, or have had in the
recent past significant effects on the issuer and/or group’s financial position or Litigation and
profitability, or provide an appropriate negative statement. Compliance”, item
3.16., p. 59
Item 18.7 Significant change in the issuer’s financial position
A description of any significant change in the financial position of the group which has e e
. . . . . . . . . Significant  Changes
occurred since the end of the last financial period for which either audited financial .
Item 18.7.1 since the Balance Sheet

statements or interim financial information have been published, or provide an
appropriate negative statement.

Date”, item 3.15., p. 59

Zazoon AG - Prospectus as of 12 February 2026

Page 210 out of 222




ZAazoon

GRC MADE SIMPLE

SECTION 19 ADDITIONAL INFORMATION
Share capital
ltem 19.1 The information in items 19.1.1 to 19.1.7 in the historical financial information as of the date of the most recent
balance sheet:
The amount of issued capital, and for each class of share capital:
(a) the total of the issuer’s authorized share capital;
(b) the number of shares issued and fully paid and issued but not fully paid;
ltem 19.1.1 (c) the par value per share, or that the shares have no par value; and “Share Capital”, item
3.8, p. 54
(d) a reconciliation of the number of shares outstanding at the beginning and end of the
year.
If more than 10 % of capital has been paid for with assets other than cash within the
period covered by the historical financial information, state that fact.
ltem 19.1.2 If there are shares not representing capital, state the number and main characteristics N/A, as the shares
em 19.1.
of such shares. represent capital.
ltem 19.1.3 The number, book value and face value of shares in the issuer held by or on behalf of the N/A, as the issuer holds
em 19.1.
issuer itself or by subsidiaries of the issuer. no treasury shares.
N/A, as there are no
The amount of any convertible securities, exchangeable securities or securities with convertible securities,
Item 19.1.4 warrants, with an indication of the conditions governing and the procedures for exchangeable
conversion, exchange or subscription. securities or securities
with warrants.
N/A, as no acquisition
rights nor obligations
ltem 19.4.5 Information about and terms of any acquisition rights and or obligations over authorized over authorized capital
em 19.1.
but unissued capital or an undertaking to increase the capital. nor undertaking to
increase the capital
exist.
N/A, as no capital of
Information about any capital of any member of the group which is under option or / b pf th
any member o e
Item 19.1.6 agreed conditionally or unconditionally to be put under option and details of such Y . .
. . ) group is under option
options including those persons to whom such options relate. .
or agreed conditionally.
“History of the ”, item
ltem 19.1.7 A history of share capital, highlighting information about any changes, for the period 2.5, p. 44
em 19.1.
covered by the historical financial information. “Share Capital”, item
3.8, p. 54
Item 19.2 Memorandum and Articles of Association
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The register and the entry number therein, if applicable, and a brief description of the

“Legal Basis, Purpose,
Articles, item 3.1. et
seq., p.48

Item 19.2.1 issuer’s objects and purposes and where they can be found in the up-to-date " .
. . APPENDIX 17, p. 68
memorandum and articles of association.
“Appendix VII ”, Articles
of Association, p. 169
ltem 19.2.2 Where there is more than one class of existing shares, a description of the rights, N/A, as only one class
em 19.2.
preferences and restrictions attaching to each class. of shares exist.
“APPENDIX VI ”
Articles of Association,
A brief description of any provision of the issuer's articles of association, statutes, p. 169
Item 19.2.3 charter or bylaws that would have an effect of delaying, deferring or preventing a change
in control of the issuer. Articles of
Association”, item 3.4.,
p. 48
SECTION 20 MATERIAL CONTRACTS
A summary of each material contract, other than contracts entered into in the ordinary
course of business, to which the issuer or any member of the group is a party, for the
two years immediately preceding publication of the registration document. “Key Contractual
Item 20.1 A summary of any other contract (not being a contract entered into in the ordinary Partners”, item 2.9,
course of business) entered into by any member of the group which contains any p. 46
provision under which any member of the group has any obligation or entitlement which
is material to the group as at the date of the registration document.
SECTION 21 DOCUMENTS AVAILABLE
A statement that for the term of the registration document the following documents, “IMPORTANT  NOTICE
where applicable, can be inspected: TO INVESTORS”, p.2,
p.4
(a) the up-to-date memorandum and articles of association of the issuer;
"ARTILCES OF
Item 21.1

(b) all reports, letters, and other documents, valuations and statements prepared by any
expert at the issuer’s request any part of which is included or referred to in the
registration document.

An indication of the website on which the documents may be inspected.
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Annex 11
REFERENCE IN THE
SECTION/ITEM DESCRIPTION
PROSPECTUS
SECTION 1 PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND COMPETENT AUTHORITY
APPROVAL
Identify all persons responsible for the information or any parts of it, given in the “Explanations
securities note with, in the latter case, an indication of such parts. In the case of natural regarding the content
Item 1.1 persons, including members of the issuer’s administrative, management or supervisory of the Prospectus
bodies, indicate the name and function of the person; in the case of legal persons
indicate the name and registered office. ", p. 67
“Explanations
regarding the content
A declaration by those responsible for the securities note that to the best of their of the Prospectus
knowledge, the information contained in the securities note is in accordance with the
facts and that the securities note makes no omission likely to affect its import. Where ") p. 67
Item 1.2 applicable, a declaration by those responsible for certain parts of the securities note “Responsibility
that, to the best of their knowledge, the information contained in those parts of the Statement”, item 2.1.,
securities note for which they are responsible is in accordance with the facts and that p. 40
those parts of the securities note make no omission likely to affect their import.
“IMPORTANT NOTICE
TO INVESTORS”, p. 3
Where a statement or report attributed to a person as an expert, is included in the
securities note, provide the following in relation to that person:
(a) name; “Valuation of the
(b) business address; Shares”, item 4.11,,
Item 1.3 (c) qualifications; - 63,
(d) material interest, if any, in the issuer. " pa.rtlc%JIar ”Bran.don
Valorisation”, item
If the statement or report has been produced at the issuer’s request, state that such | 4.11,, p. 63
statement or report has been included in the securities note with the consent of the
person who has authorized the contents of that part of the securities note for the
purpose of the prospectus.
Where information has been sourced from a third party, provide a confirmation that this
information has been accurately reproduced and that as far as the issuer is aware and is “MPORTANT NOTICE
Item 1.4 able to ascertain from information published by that third party, no facts have been TO INVESTORS, p. 4
omitted which would render the reproduced information inaccurate or misleading. In
addition, identify the source(s) of the information.
A statement that: “IMPORTANT NOTICE
Item 1.5

(a) this [securities note/prospectus] has been approved by the name of competent

TO INVESTORS, p. 2
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authority], as competent authority under Regulation (EU) 2017/1129;

b) the [name of competent authority] only approves this [securities note/prospectus] as
meeting the standards of completeness, comprehensibility and consistency imposed by
Regulation (EU) 2017/1129;

(c) such approval should not be considered as an endorsement of [the quality of the
securities that are the subject of this [securities note/prospectus];

d) investors should make their own assessment as to the suitability of investing in the

“The identity and
contact details of the
competent authority
approving the
Prospectus, date of
approval of the
prospectus”, item 1. of
the Summary, p. 9

securities.
SECTION 2 RISK FACTORS
A description of the material risks that are specific to the securities being offered and/or
admitted to trading in a limited number of categories, in a section headed ‘Risk Factors’.
21.6.2019 Official Journal of the European Union L 166/95 EN In each category the most “RISK FACTORS”
Item 2.1 material risks, in the assessment of the issuer, offeror or person asking for admission to
trading on a regulated market, taking into account the negative impact on the issuerand | item 1., p. 25 et seq
the securities and the probability of their occurrence, shall be set out first. The risks shall
be corroborated by the content of the securities note.
SECTION 3 ESSENTIAL INFORMATION
Working capital statement “History of the ”, item
. - . . S - 2.5, p. 44
Item 3.1 Statement by the issuer that, in its opinion, the working capital is sufficient for the
issuer’s present requirements or, if not, how it proposes to provide the additional “Revenue / Financials”,
working capital needed. item 2.7., p. 45
Capitalization and indebtedness
A statement of capitalization and indebtedness (distinguishing between guaranteed and
unguaranteed, secured and unsecured indebtedness) as of a date no earlier than 90 days
prior to the date of the document. The term ‘indebtedness’ also includes indirect and “Capitalization and
Item 3.2 contingent indebtedness. Indebtedness”,  item
. . T . " 3.13, p. 57
In the case of material changes in the capitalization and indebtedness position of the
issuer within the 90 day period, additional information shall be given through the
presentation of a narrative description of such changes or through the updating of those
figures.
“Conflicts of Interest”,
item 2.3. of the
Summary, p. 11
Interest of natural and legal persons involved in the issue/offer “Conflicts of Interest
Item 3.3 Risk”, item 1.2.2, p. 27

A description of any interest, including a conflict of interest that is material to the
issue/offer, detailing the persons involved and the nature of the interest.

“Why is this Prospectus
being produced?”, item
4.1.1 of the Summary,
p. 14
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Item 3.4

Reasons for the offer and use of proceeds

Reasons for the offer and, where applicable, the estimated net amount of the proceeds
broken into each principal intended use and presented in order of priority of such uses.
If the issuer is aware that the anticipated proceeds will not be sufficient to fund all the
proposed uses, then state the amount and sources of other funds needed. Details must
be also given with regard to the use of the proceeds, in particular when they are being
used to acquire assets, other than in the ordinary course of business, to finance
announced acquisitions of other business, or to discharge, reduce or retire
indebtedness.

“What are the key risks
that are specific to the
Issuer?” P. 11

SECTION 4

INFORMATION CONCERNING THE SECURITIES TO BE OFFERED/ADMITTED TO TRADING

Item 4.1

A description of the type and the class of the securities being offered and/or admitted
to trading, including the international security identification number (‘ISIN’).

“Security Number /
ISIN / Ticker”, item 4.7.,
p. 62

Item 4.2

Legislation under which the securities have been created.

“Description of the
Shares”, item 3.8., p. 54

Item 4.3

An indication whether the securities are in registered form or bearer form and whether
the securities are in certificated form or book-entry form. In the latter case, name and
address of the entity in charge of keeping the records.

“Description of the
Shares”,item 3.8., p. 54

“Security Number /
ISIN / Ticker” item 4.7.,
, p. 62

“Structure as Global
Certificate and
Intermediated
Securities”, item 4.5.,
p. 62

Item 4.4

Currency of the securities issue.

“Description of the
Shares”, item 3.8., p. 54

“Security Number /
ISIN / Ticker”, item 4.7.,
p. 62

Item 4.5

A description of the rights attached to the securities, including any limitations of those
rights and procedure for the exercise of those rights:

(a) dividend rights: (i) fixed date(s) on which entitlement arises; (ii) time limit after which
entitlement to dividend lapses and an indication of the person in whose favour the lapse
operates; (iii) dividend restrictions and procedures for non-resident holders; (iv) rate of
dividend or method of its calculation, periodicity and cumulative or non-cumulative
nature of payments; L 166/96 Official Journal of the European Union 21.6.2019 EN

(b) voting rights;

(c) pre-emption rights in offers for subscription of securities of the same class;

“Dividends”, item 3.7.,
p.53

“Capital and Voting
Rights”, item 3.8., p. 54

“Description of the
Shares”, item 3.8., p. 54
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(d) right to share in the issuer’s profits;
(e) rights to share in any surplus in the event of liquidation;
(f) redemption provisions;

(g) conversion provisions.

In the case of new issues, a statement of the resolutions, authorizations and approvals

Item 4.6 N/A, as no new issues.
by virtue of which the securities have been or will be created and/or issued. /
Item 4.7 In the case of new issues, the expected issue date of the securities. N/A, as no new issues.
“Restrictions on
. . L - Transferability and
Item 4.8 A description of any restrictions on the transferability of the securities. e
Tradability”, item 4.6.
p. 62
Statement on the existence of any national legislation on takeovers applicable to the “public Tender
ubli -
issuer which may frustrate such takeovers if any. A brief description of the shareholders’ . Yy
Item 4.9 . o . . Opting-Out”, item 3.9.,
rights and obligations in case of mandatory takeover bids and/or squeeze-out or sell-out 56
rules in relation to the securities. P-
An indication of public takeover bids by third parties in respect of the issuer’s equity, .
. . ) . ) ) N/A, as no public
which have occurred during the last financial year and the current financial year. The .
Item 4.10 . . takeover bids have
price or exchange terms attaching to such offers and the outcome thereof must be
taken place.
stated.
A warning that the tax legislation of the investor’s Member State and of the issuer’s | “Why is this Prospectus
ltem 4.14 country of incorporation may have an impact on the income received from the securities. being produced?”,
em 4.
Information on the taxation treatment of the securities where the proposed investment | item. 4.1.1 of the
attracts a tax regime specific to that type of investment. Summary, p. 14
. L . . . N/A, Directive
Where applicable, the potential impact on the investment in the event of resolution .
Item 4.12 ] ) . . 2014/59/EU is not
under Directive 2014/59/EU of the European Parliament and of the Council. .
applicable.
“Under which
conditions and
If different from the issuer, the identity and contact details of the offeror of the securities . .
. . L . o " timetable can investors
Item 4.13 and/or the person asking for admission to trading, including the legal entity identifier . . ] .
" . invest in this security?”,
(‘LEI’) where the offeror has legal personality. .
item 4.1. of the
Summary, p. 14
SECTION 5 TERMS AND CONDITIONS OF THE OFFER OF SECURITIES TO THE PUBLIC
Item 5.1 Conditions, offer statistics, expected timetable and action required to apply for the offer.
“IMPORTANT NOTICE
Item 5.1.1 Conditions to which the offer is subject. TO INVESTORS, p. 2 et

seq.
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“General Information
about the Offer”, item
4.1, p.61

“Offer Period, Price
and Settlement”, item
4.2, p.61

Total amount of the issue/offer, distinguishing the securities offered for sale and those
offered for subscription; if the amount is not fixed, an indication of the maximum
amount of securities to be offered (if available) and a description of the arrangements
and the time period for announcing to the public the definitive amount of the offer.

“General Information
about the Offer”, item

Item 5.1.2
Where the maximum amount of securities cannot be provided in the prospectus, the 4.1,p.61
prospectus shall specify that acceptances of the purchase or subscription of securities | gee 3150 p.1
may be withdrawn for not less than two working days after the amount of securities to
be offered to the public has been filed.
“Offer Period, Price
and Settlement”, item
ltem 5.1.3 The time period, including any possible amendments, during which the offer will be open 4.2, p.61
em 5.1.
and description of the application process. “General Information
about the Offer”, item
4.1.,p.61
o . . “Offer Period, Price
An indication of when, and under which circumstances, the offer may be revoked or Y
Item 5.1.4 . . and Settlement”, item
suspended and whether revocation can occur after dealing has begun. 42 61
.2, p.
ltem 5.1.5 A description of any possibility to reduce subscriptions and the manner for refunding N/A, most likely no
em 5.1.
amounts paid in excess by applicants. oversubscribed offer.
. - . . ) N/A, no minimum
Details of the minimum and/or maximum amount of application (whether in number of .
Item 5.1.6 . . and/or maximum
securities or aggregate amount to invest).
amount.
ltem 5.1.7 An indication of the period during which an application may be withdrawn, providedthat | N/A, no withdrawal
em 5.1.
investors are allowed to withdraw their subscription. foreseen.
“Offer Period, Price
Item 5.1.8 Method and time limits for paying up the securities and for delivery of the securities. and Settlement”, item
42, p.61
“Under which
conditions and
ltem 5.1.9 A full description of the manner and date in which results of the offer are to be made | timetable can investors
em 5.1.

public.

invest in this security?”,
item 4.1. of the
Summary, p. 14
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“Offer Period, Price
and Settlement”, item
4.2, p.61

The procedure for the exercise of any right of pre-emption, the negotiability of

N/A, as no such

Item 5.1.10 - . _ . . .
subscription rights and the treatment of subscription rights not exercised. procedures exist.
Item 5.2 Plan of distribution and allotment.
) ) o ) N N/A, as there is no
The various categories of potential investors to which the securities are offered. If the
) ) ] ) ) ) tranche reserved for
Item 5.2.1 offer is being made simultaneously in the markets of two or more countries and if a
. . . - any category of
tranche has been or is being reserved for certain of these, indicate any such tranche. .
investors.
) o ) N/A, as the offer is
To the extent known to the issuer, an indication of whether major shareholders or -
. . o ) o made by the majority
members of the issuer’s management, supervisory or administrative bodies intend to
Item 5.2.2 L . . . shareholder. No
subscribe in the offer, or whether any person intends to subscribe for more than five per . o
further information is
cent of the offer. )
available.
Pre-allotment Disclosure:
(a) the division into tranches of the offer including the institutional, retail and issuer’s
employee tranches and any other tranches;
(b) the conditions under which the claw-back may be used, the maximum size of such
claw-back and any applicable minimum percentages for individual tranches;
(c) the allotment method or methods to be used for the retail and issuer’s employee
tranche in the event of an over-subscription of these tranches;
(d) a description of any pre-determined preferential treatment to be accorded to certain
Htem 5.2.3 classes of investors or certain affinity groups (including friends and family programmes) N/A, as no pre-
em 5.2.
in the allotment, the percentage of the offer reserved for such preferential treatment | allotments exist.
and the criteria for inclusion in such classes or groups;
(e) whether the treatment of subscriptions or bids to subscribe in the allotment may be
determined on the basis of which firm they are made through or by;
(f) a target minimum individual allotment if any within the retail tranche;
(g) the conditions for the closing of the offer as well as the date on which the offer may
be closed at the earliest;
(h) whether or not multiple subscriptions are admitted, and where they are not, how
any multiple subscriptions will be handled.
ltem 5.2.4 Process for notifying applicants of the amount allotted and an indication whether N/A, as no such
em 5.2.
dealing may begin before notification is made. allotments are made.
Item 5.3 Pricing
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Item 5.3.1

An indication of the price at which the securities will be offered and the amount of any
expenses and taxes charged to the subscriber or purchaser.

If the price is not known, then pursuant to Article 17 of Regulation (EU) 2017/1129
indicate either:

(a) the maximum price as far as it is available;

(b) the valuation methods and criteria, and/or conditions, in accordance with which the
final offer price has been or will be determined and an explanation of any valuation
methods used.

Where neither point (a) nor (b) can be provided in the securities note, the securities note
shall specify that acceptances of the purchase or subscription of securities may be
withdrawn up to two working days after the final offer price of securities to be offered
to the public has been filed.

“Valuation of the
Shares”, item 4.11,,
p. 63

“Why is this Prospectus
being produced?”,
item 4.1.1 of the
Summary, p. 14

Item 5.3.2

Process for the disclosure of the offer price.

“Offer Period, Price
and Settlement”, item
4.2, p.61

Seealsop. 1

Item 5.3.3

If the issuer’s equity holders have pre-emptive purchase rights and this right is restricted
or withdrawn, an indication of the basis for the issue price if the issue is for cash,
together with the reasons for and beneficiaries of such restriction or withdrawal.

N/A, public offer of
major shareholder.

Item 5.3.4

Where there is or could be a material disparity between the public offer price and the
effective cash cost to members of the administrative, management or supervisory
bodies or senior management, or affiliated persons, of securities acquired by them in
transactions during the past year, or which they have the right to acquire, include a
comparison of the public contribution in the proposed public offer and the effective cash
contributions of such persons.

“What are the key risks
that are specific to the
Issuer”, item 2.3. of the
Summary, p. 11

“Conflicts of Interest”,
item 2.3. of the
Summary, p. 11

“Conflicts of Interest
Risk”, item 1.2.2, p. 27

Item 5.4

Placing and underwriting

Item 5.4.1

Name and address of the coordinator(s) of the global offer and of single parts of the
offer and, to the extent known to the issuer or to the offeror, of the placers in the various
countries where the offer takes place.

N/A, as no such
persons or
organizations exist.

Item 5.4.2

Name and address of any paying agents and depository agents in each country.

“Paying Agent”, item
4.4, p.61

Item 5.4.3

Name and address of the entities agreeing to underwrite the issue on a firm
commitment basis, and name and address of the entities agreeing to place the issue
without a firm commitment or under best ‘efforts’ arrangements. Indication of the
material features of the agreements, including the quotas. Where not all of the issue is
underwritten, a statement of the portion not covered. Indication of the overall amount

N/A, as no such entities
involved.
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of the underwriting commission and of the placing commission.

N/A, as no
Item 5.4.4 When the underwriting agreement has been or will be reached. underwriting
agreement exists.
SECTION 6 ADMISSION TO TRADING AND DEALING ARRANGEMENTS
“IMPORTANT NOTICE
TO INVESTORS, p. 2
An indication as to whether the securities offered are or will be the object of an
application for admission to trading, with a view to their distribution in a regulated | “Listing”, item 4.3.,
ltem 6.1 market or third country market, SME Growth Market or MTF with an indication of the p. 61
em 6.
markets in question. This circumstance must be set out, without creating the impression “Where will the
that the admission to trading will necessarily be approved. If known, the earliest dates " "
. " . . ) securities be traded?”,
on which the securities will be admitted to trading. .
item 3.2. of the
Summary, p. 12
All the regulated markets, third country markets, SME Growth Market or MTFs on which, .
. . o N/A, as this has not
Item 6.2 to the knowledge of the issuer, securities of the same class of the securities to be offered .
. . . . been established yet.
or admitted to trading are already admitted to trading.
“Listing”, item 4.3,
If simultaneously or almost simultaneously with the application for the admission of the p. 61
securities to a regulated market, securities of the same class are subscribed for or placed
Item 6.3 privately or if securities of other classes are created for public or private placing, give Where  will  the
details of the nature of such operations and of the number, characteristics and price of | S€curities be traded?”,
the securities to which they relate. item 3.2. of the
Summary, p. 12
In case of an admission to trading on a regulated market, details of the entities which
ftem 6.4 have given a firm commitment to act as intermediaries in secondary trading, providing | “No Market Maker”,
em 6.
liquidity through bid and offer rates and a description of the main terms of their | item 4.10., p. 62
commitment.
Details of any stabilisation in line with items 6.5.1 to 6.6 in case of an admission to trading on a regulated market,
ltem 6.5 third country market, SME Growth Market or MTF, where an issuer or a selling shareholder has granted an over-
em 6.
allotment option or it is otherwise proposed that price stabilising activities may be entered into in connection with
an offer:
N/A, as no stabilization
The fact that stabilisation may be undertaken, that there is no assurance that it will be . /
Item 6.5.1 . . is to be undertaken by
undertaken and that it may be stopped at any time; .
the issuer.
N/A, as no stabilization
The fact that stabilisation transactions aim at supporting the market price of the | /
Item 6.5.1.1 is to be undertaken by

securities during the stabilisation period;

the issuer.
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N/A, as no stabilization

Item 6.5.2 The beginning and the end of the period during which stabilisation may occur; is to be undertaken by
the issuer.
N/A, as no stabilization
The identity of the stabilisation manager for each relevant jurisdiction unless this is not . /
Item 6.5.3 . L is to be undertaken by
known at the time of publication; .
the issuer.
N/A, as no stabilization
The fact that stabilisation transactions may result in a market price that is higher than . /
Item 6.5.4 . . is to be undertaken by
would otherwise prevail; .
the issuer.
N/A, as no stabilization
The place where the stabilisation may be undertaken including, where relevant, the . /
Item 6.5.5 . is to be undertaken by
name of the trading venue(s). .
the issuer.
Over-allotment and ‘green shoe’:
In case of an admission to trading on a regulated market, SME Growth Market or an MTF:
N/A, as the prospectus
Item 6.6 (a) the existence and size of any over-allotment facility and/or ‘green shoe’; primarily refers to a
ublic offer.
(b) the existence period of the over-allotment facility and/or ‘green shoe’; P
(c) any conditions for the use of the over-allotment facility or exercise of the ‘green shoe’.
SECTION 7 SELLING SECURITIES HOLDERS
“Under which
. . . . conditions and
Name and business address of the person or entity offering to sell the securities, the . .
N . . . . ] timetable can investors
Item 7.1 nature of any position office or other material relationship that the selling persons has . o .
L. . . . - invest in this security?”,
had within the past three years with the issuer or any of its predecessors or affiliates. .
item 4.1. of the
Summary, p. 14
“Under which
conditions and
timetable can investors
invest in this security?”,
item 4.1. of the
Summary, p. 14
Item 7.2 The number and class of securities being offered by each of the selling security holders. y . .
Key information on
the securities”, item 3
of the Summary, p. 12
“General Information
about the Offer”, item
4.1,p.61
item 7.3 Where a major shareholder is selling the securities, the size of its shareholding both “INFORMATION
em 7.

before and immediately after the issuance.

ABOUT THE OFFER
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AND THE SHARES”, ,
item 4., p. 61

In relation to lock-up agreements, provide details of the following:

(a) the parties involved;

N/A, as no lock-up

Item 7.4 .
(b) the content and exceptions of the agreement; arrangement exists.
(c) an indication of the period of the lock up.
SECTION 8 EXPENSE OF THE ISSUE/OFFER
“Why is this Prospectus
. . being produced?”,
Item 8.1 The total net proceeds and an estimate of the total expenses of the issue/offer. .
item 4.1.1 of the
Summary, p. 14
SECTION 9 DILUTION
A comparison of:
(a) participation in share capital and voting rights for existing shareholders before and
after the capital increase resulting from the public offer, with the assumption that L
- . N/A, as no dilution
Item 9.1 existing shareholders do not subscribe for the new shares; .
event exists.
(b) the net asset value per share as of the date of the latest balance sheet before the
public offer (selling offer and/or capital increase) and the offering price per share within
that public offer.
Where existing shareholders will be diluted regardless of whether they subscribe for
their entitlement, because a part of the relevant share issue is reserved only for certain
ltem 9.2 investors (e.g. an institutional placing coupled with an offer to shareholders), an | N/A, as no dilution
em9.
indication of the dilution existing shareholders will experience shall also be presented event exists.
on the basis that they do take up their entitlement (in addition to the situation in item
9.1 where they do not).
SECTION 10 ADDITIONAL INFORMATION
ltem 10.1 If advisors connected with an issue are referred to in the Securities Note, a statement of N/A, as no advisor is
em 10.
the capacity in which the advisors have acted. connected.
An indication of other information in the securities note which has been audited or
ltem 10.2 reviewed by statutory auditors and where auditors have produced a report. N/A, as no such

Reproduction of the report or, with permission of the competent authority, a summary
of the report.
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information exists.
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