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B|AF H A QAERY _
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(B-A)
(A) (B)
KRW1 Ethereum = 0xb83FC84DF7028251066c25f5D61d12fD9d9C8be4 10,995,000 10,995,000 —
KRW1 Avalanche 0x45617D14fF85f0F93aC9aB33f4344E87eab6669FD 1,000,000 1,000,000 —
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(A) H3ZB) (A-B)
KRW1 Ethereum = 0x2B30649732cfb89fcf49C13d6F52EaFC3b850358 10,995,000 10,995,000
KRW1 Avalanche = 0x2B30649732cfb89fcf49C13d6F52EaFC3b850358 1,000,000 1,000,000 —
A 11,995,000 1,000,000 10,995,000
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Report of Factual Findings

To BDACS Inc. August 7, 2026

Our report (the “Report”) has been prepared solely for the purpose of performing the agreed-upon procedures
described below and reporting the factual findings thereof, as of 24:00 Korea Standard Time (“KST”) on July 31,
2026 (the “Verification Date”), with respect to the reserve assets held by BDACS Inc. (the “Company”), which
issues and operates the Korean won-linked stablecoin KRW1 (“KRW1”), including cash and cash equivalents and
securities such as government and public bonds (collectively, the “Reserve Assets”), and the quantity of KRW1
issued and in circulation on the Ethereum and Avalanche blockchains. For purposes of these agreed-upon
procedures, KRW1 refers to an electronic token that is issued and redeemed through the smart contract
(Oxb83FC84DF7028251066c25f5D61d12fD9d9C8be4) on the Ethereum blockchain and the smart contract
(0x45617D14fF85f0F93aC9aB33f4344E87eab6669FD) on the Avalanche blockchain.

We performed the agreed-upon procedures described below, which were agreed with the Company pursuant to
an engagement contract dated July 20, 2026, and our findings are as follows.

Procedure 1: We compared the total supply of KRW1 on the Ethereum and Avalanche blockchains, and its
equivalent value in Korean won, as of the Verification Date, with the amount of Reserve Assets held by the
Company. The Korean won equivalent value of KRW1 was calculated at a rate of KRW 1 per 1 KRW1. As a result
of performing this procedure, we found that the amount of Reserve Assets held by the Company was not less
than the Korean won equivalent value corresponding to the total supply of KRW1.

Procedure 2: We reconciled the total supply and circulating quantity of the KRW1 smart contracts as of the
Verification Date with the results of inquiries made through Etherscan, Snowtrace, and other blockchain
explorers, as well as other supporting evidence provided by the Company. As a result of performing this
procedure, we confirmed that the total supply and circulating quantity of KRW1 presented by the Company
were consistent with the quantities retrieved from blockchain data.

We conducted this agreed-upon procedures engagement in accordance with the Standards for Engagements to
Perform Agreed-Upon Procedures (2006) established by the Korean Institute of Certified Public Accountants
(“KICPA”). An agreed-upon procedures engagement involves our performing the procedures agreed with the
Company and reporting the factual findings resulting therefrom. We make no representation regarding the
appropriateness of the agreed-upon procedures described above for the purpose for which this Report has been
requested, or for any other purpose, and we have no obligation to verify the source of KRW1 or the Reserve
Assets or the reliability thereof.

We have complied with the International Code of Ethics for Professional Accountants issued by the IESBA and the
KICPA Code of Ethics for Certified Public Accountants. For the purposes of this engagement, we are not required
to comply with the independence requirements applicable to certified public accountants.

Because the above procedures do not constitute an audit conducted in accordance with auditing standards or a
review conducted in accordance with review standards applicable to financial statements or other information,
we do not express any assurance regarding the Company’s Reserve Assets or the quantity of KRW1 issued and in
circulation as of the Verification Date. Accordingly, had we performed additional procedures other than those
agreed with the Company, or had we performed an audit or a review in accordance with auditing or review
standards, other matters might have come to our attention that would have been reported to the Company.
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This Report is to be used solely for the purpose described in the first paragraph and for the Company’s
informational purposes, and may not be used or distributed for any other purpose. In addition, this Report relates
only to the specific accounts and items referred to above and does not extend to the Company’s financial
statements taken as a whole.

This Report is valid as of the date of the Report. Accordingly, events or circumstances that could have a material effect on the
Company’s Reserve Assets or the quantity of KRW1 issued and in circulation may occur subsequent to the date of this Report.
Our firm has no obligation to update this Report for matters that become known or that occur after the date of this Report.
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Report of Findings

1. Summary of Findings

As a result of the KRW1 verification procedures, the total supply of KRW1 issued on the Ethereum and Avalanche
blockchains as of the Verification Date was 11,995,000 KRW1, equivalent to KRW 11,995,000 in Korean won
terms. The Korean won equivalent value of Reserve Assets held by the Company was KRW 11,995,000,
representing a Reserve Assets coverage ratio of 100.0% relative to the total supply of KRW1.

The Company maintains its Reserve Assets in a dedicated reserve account, segregated from the Company’s
proprietary assets, and the balance of the Reserve Asset account is maintained at an amount corresponding to
the total supply of KRW1.

Description Total Supply of KRW1 Reserve Assets Held by the Coverage Ratio
? (A)(*1) Company (B)(*2) (B/A)
KRW1 (in quantity) 11,995,000 KRW1 Equivalent to 11,995,000 KRW1 100.0%
In Korean won equivalent KRW 11,995,000 KRW 11,995,000 100.0%

(*1) Represents the total issued supply of the KRW1 smart contracts on the Ethereum and Avalanche blockchains as of the Verification Date,
converted at a rate of KRW 1 per 1 KRW1.

(*2) The Reserve Assets held by the Company as of the Verification Date consist of cash and cash equivalents.

2. Detailed Results by Reserve Asset

The detailed composition of the Reserve Assets held by the Company as of the Verification Date is as follows.

Description Security Code / Identifier Maturity Date Amount (KRW)
Bank Deposits Woori Bank — 11,995,000
Timing Difference Adjustment — — —

Total KRW 11,995,000

* Timing Difference Adjustment reflects the timing difference as of the Verification Date related to KRW1 that has been (i) purchased but not
yet minted, or (ii) submitted for redemption but not yet paid out.

3. KRW1 Total Supply and Circulating Supply Verification Results (On-Chain Reconciliation)

As of the Verification Date, the total supply of the KRW1 smart contracts was consistent with the results obtained
from each blockchain’s block explorer, the details of which are as follows.

Total Supply per
Description Blockchain Smart Contract Address LY PE S 2l TR
Company Explorer (B-A)
(A) (B)
KRW1 Ethereum  0xb83FC84DF7028251066c¢25f5D61d12fD9d9C8be4 10,995,000 10,995,000 —

KRW1 Avalanche  0x45617D14fF85f0F93aC9aB33f4344E87eab6669FD 1,000,000 1,000,000 —
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In addition, we inquired into the balance of the issuance wallet (treasury) on each blockchain to distinguish,

within the total supply, between the quantity held by the Company itself and the quantity actually in circulation,
and the results are as follows.

Description Blockchain Treasury Wallet Address Total(z;xpply Hl;giisgl;r{B) Sﬁi;;t:\l{a(ir:g)
KRW1 Ethereum  O0x2B30649732cfb89fcf49C13d6F52EaFC3b850358 10,995,000 — 10,995,000
KRW1 Avalanche  0x2B30649732cfb89fcf49C13d6F52EaFC3b850358 1,000,000 1,000,000 -
Total 11,995,000 1,000,000 10,995,000

* The treasury wallet address is a wallet held and controlled by the Company itself, confirmed based on the list of addresses provided by the
Company during the verification procedures and the results of balance inquiries made through blockchain explorers.
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