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05 October 2026

INDEPENDENT PRACTITIONER’S REPORT ON RESERVE ASSETS REPORT IN RELATION TO ZAND AED
PAYMENT TOKEN / STABLECOIN (“AEDZ”)

To,
The Directors

ZAND TRUST L.L.C S.0.C
Dubai, United Arab Emirates

Purpose of the Report

In accordance with the requirements of Article 22 of the Central Bank of the UAE Payment Token Services
Regulation issued under Circular No. 2/2024 dated 07 June 2024, we have been engaged by ZAND TRUST L.L.C
S.0.C (“Zand Trust” or the “Company”) to perform an independent proof-of-reserve / reserve attestation
engagement over management’s Reserve Assets Report for Zand AED payment token / stablecoin (“AEDZ”) for
the period From 01 September 2026 at 09:00 AM GST until 01 October 2026 at 09:00 AM GST (the “Reporting
Period”).

This report has been prepared with reference to the reserve asset management and safekeeping requirements
applicable to payment token issuers and in accordance with the scope agreed under the executed Statement of
Work between Zand Trust and AJMS LG.

We have examined the assertions defined by management of the Company in the Reserve Assets Report, which
are summarised as follows:

o The Reserve Assets Report refers to the supply of Zand AED payment token / stablecoin (“AEDZ”) issued /
represented on the Ethereum Network under contract address
0xFC347c996BD66C1d92E2045c80b413ef3fc84A90 and on the Solana Network under mint address
BMrgsEdrqfP4EAhiRbK5fFkq8xgQrgDAcZrv8R2pG4zG during the Reporting Period.

o The total AEDZ tokens in circulation as at the closing date and time of the Reporting Period were
806,300,260.48 AEDZ, comprising 416,273,390.48 AEDZ on Ethereum and 390,026,870 AEDZ on Solana.

o The Reserve Assets Report refers to the Company’s reserve asset holdings for the Reporting Period,
including the comparison of the fair value and amortised cost of the Company’s reserve asset holdings by
asset type.

e The AEDZ supply in terms of number of tokens, as represented by management in the Reserve Assets Report,
does not exceed the eligible reserve assets maintained by the Company for AEDZ redemption obligations.

o The Reserve Assets Report refers to the reserve asset composition, which management confirms is
consistent with the applicable reserve requirements and the information provided to AJMS LG for the
Reporting Period.

Subject Matter and Criteria

The subject matter of this report is management’s assertion that, as of the Report Date and Time, and based on

the records and confirmations provided for the Reporting Period, the value of eligible reserve assets held for

AEDZ was equal to or greater than the AED fiat face value of AEDZ tokens in circulation, and that the reserve
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asset composition was presented in the Reserve Assets Report based on management’s records and supporting

evidence.
e
Token ticker / symbol AEDZ
Token name Zand AED
Issuer / reporting entity ZAND TRUST L.L.CS.0.C
Report date and time 01 October 2026 at 09:00 AM GST
Reporting period 01 September 2026 at 09:00 AM GST until 01 October 2026 at 09:00 AM

GST
Blockchain networks in scope = Ethereum and Solana for the current reporting period.

Review of management’s Reserve Assets Report and supporting records
for the Reporting Period, including selected-date EOD / PRF 7 token
supply reconciliation, bank / reserve evidence review, cut-off testing and
public blockchain review.

Testing basis

01, 03,08, 16, 22, 28 and 30 September 2026, plus the Report Date and

Sample dates tested
P Time

International Standard on Assurance Engagements 3000 (Revised) —
Assurance / engagement basis Assurance Engagements Other than Audits or Reviews of Historical
Financial Information (“ISAE 3000 Revised”)

Management Responsibilities

Management of the Company is responsible for preparing and presenting the Reserve Assets Report in
accordance with the applicable CBUAE requirements and for ensuring the completeness, accuracy and validity
of all information included in the Reserve Assets Report.

Management is responsible for the completeness, accuracy and validity of all token supply records, reserve asset
records, reserve asset composition schedules, internal reconciliations, supported blockchain information,
wallet classification, mint / burn records, bank / custodian records and related explanations provided to AJMS
LG.

Management is also responsible for maintaining sufficient eligible reserve assets to support AEDZ tokens in
circulation and for ensuring that reserve assets are separately maintained, available for redemption and not
subject to undisclosed pledges, blocks, freezes, restrictions, encumbrances, set-off rights or third-party claims.

Management provides its assertions through the signed Reserve Assets Report and related written
confirmations, including confirmations on the completeness and accuracy of information provided, official
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blockchain identifiers, token supply position, reserve asset position, reserve composition and the absence of
undisclosed matters affecting the reserve sufficiency position.

AJMS LG Responsibilities

Our responsibility is to perform the procedures described in this report, based on the evidence made available
to us, and to express a conclusion in relation to management’s Reserve Assets Report, subject to the scope,
procedures, assumptions and limitations described herein.

Our examination was conducted in accordance with the International Standard on Assurance Engagements
3000 (Revised) — Assurance Engagements Other than Audits or Reviews of Historical Financial Information
(“ISAE 3000 Revised”).

Our work is limited to the proof-of-reserve / reserve attestation scope agreed with Zand Trust. It does not
constitute a statutory audit, financial statement audit, legal opinion, smart contract security audit, cybersecurity
review, AML/CFT transaction monitoring review, tax review, valuation opinion, or guarantee of future
redemption or future reserve sufficiency.

Quality Management
AJMS LG applies policies and procedures designed to support compliance with professional standards, ethical
requirements and applicable legal and regulatory requirements relevant to the engagement.

Compliance with Independence and Other Ethical Requirements
We have complied with the relevant independence and ethical requirements applicable to this engagement.

Procedures Performed

The procedures performed in respect of the Reporting Period included the following:

e Obtained and reviewed management’s Reserve Assets Report and Zand Trust-provided supporting
records for the Reporting Period, including EOD token supply reports, PRF 7 reports and supporting token
supply records for the selected sample dates and the Report Date and Time.

e Reviewed management’s confirmation of the supported blockchain networks and the official Ethereum
contract address and Solana mint address for AEDZ.

e Compared Zand Trust-provided token supply information with public blockchain / explorer evidence from
Etherscan and Solscan, where available for the relevant date/time or sample basis.

e Reviewed public blockchain evidence available for AEDZ on Etherscan and Solscan, based on the Ethereum
contract address and Solana mint address confirmed by management, including token identity, on-chain
supply information and relevant mint / burn information available from the applicable explorer records.

e Reviewed mint and burn movement information, where applicable, and reconciled opening supply, minted
tokens, burned tokens and closing supply.

e Obtained reserve account statements, bank / custodian confirmations or equivalent reserve evidence and
compared reserve balances to management’s reserve schedules.

o Reviewed the reserve asset composition schedule and identified the nature, currency, valuation basis and
eligibility of reserve assets included in the reserve sufficiency calculation.

o (Considered management confirmations regarding restrictions, pledges, blocks, freezes, encumbrances, set-
off rights or other claims over reserve assets.
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o Compared eligible reserve assets against the AED fiat face value of AEDZ tokens in circulation as of the
selected sample dates and the Report Date and Time.

e Reviewed management explanations for exceptions, reconciling items or limitations identified during the
procedures.

Limitations

Our procedures were limited to AEDZ token supply, reserve assets, reserve asset composition and reserve
sufficiency matters described in this report. Our assurance on the assertions is based on the records and
evidence made available for the Reporting Period and the test checks performed, including selected sample
dates and the Report Date and Time. Any activity after the Reporting Period was not considered when testing
the assertions described above.

Public blockchain explorers / public chain records are used as external token-side reference evidence to verify
AEDZ contract / mint information, token supply and relevant mint / burn activity against management records.
Such on-chain evidence is considered together with bank / custodian reserve evidence and management
confirmations to assess whether AEDZ tokens in circulation are supported on a 1:1 basis by eligible reserve
assets.

Public blockchain explorers do not, by themselves, evidence reserve bank balances, reserve account ownership,
reserve asset restrictions, management wallet classification, or the legal availability of reserve assets for
redemption. Those matters are assessed based on bank / custodian evidence and management confirmations.

We have not performed an audit of the Company’s financial statements. We have not performed any
examination of the Company’s compliance with laws or regulations other than the reserve asset matters
specifically described in this report, nor have we examined the Company’s contractual obligations to its clients.

Conclusion

In our opinion, based on the procedures performed and evidence obtained, and subject to the scope,
assumptions and limitations described in this report, the assertions used by management of Zand Trust for
preparing the Reserve Assets Report are fairly stated for the Reporting Period, in all material respects.

Our conclusion is based on the information and explanations provided to us by the Company, the reserve
evidence made available to us, the public blockchain information reviewed, and the procedures performed for
providing assurance on the assertions described in this report.

Use, Publication and Integrity of Report
This independent practitioner’s report has been prepared for the purpose described above and should be read
together with management’s Reserve Assets Report included in this document.

Where this document is published for transparency purposes, it should be published in full and without
amendment, extraction or selective quotation that may cause the scope, procedures, limitations or conclusion
to be misunderstood.

Additional Scope and Liability Limitation
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This report has been formulated based on information and explanations supplied by Zand Trust, supporting
evidence made available to AJMS LG, and publicly available blockchain information reviewed within the agreed
scope.

This report does not provide legal advice, investment advice, tax advice, valuation advice, smart contract
assurance, cybersecurity assurance, AML/CFT assurance, or a guarantee of future redemption or future reserve
sufficiency.

AJMS LG does not accept responsibility for any alteration, extraction, republication or presentation of this report
after issuance that is not consistent with the signed final version.

Subject to the executed engagement terms and applicable law, AJMS LG Management Consulting L.L.C., including
its partners, employees and associated entities, shall not be liable for any loss, damage, cost or expense arising
from inaccurate, incomplete or misleading information provided by Zand Trust or its management / employees,
or from use of this report outside the agreed scope and purpose.

For and on behalf of AJMS LG Management Consulting L.L.C

Authorized Signatory:

Name: Sunil Ravikumar
Designation: Associate Partner

Date: 05 October 2026
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ZAND TRUST L.L.C S.0.C
Reserve Assets Report
From 01 September 2026 at 09:00 AM GST until 01 October 2026 at 09:00 AM GST

ZAND TRUST L.L.C S.0.C (the “Company”) is responsible for the completeness, accuracy and validity of this
Reserve Assets Report for the period From 01 September 2026 at 09:00 AM GST until 01 October 2026 at 09:00
AM GST (the “Reporting Period”).

Management of the Company asserts that, as of the closing date and time of the Reporting Period, being 01
October 2026 at 09:00 AM GST, the fair value and amortised cost of eligible reserve assets held for AEDZ were
greater than the AED fiat face value of AEDZ tokens in circulation.

Reserve Asset Assertion Summary
As of 01 October 2026 at 09:00 AM GST, management confirmed total AEDZ tokens in circulation of
806,300,260.48 AEDZ, comprising 416,273,390.48 AEDZ on Ethereum and 390,026,870 AEDZ on Solana.

Management confirmed total eligible reserve assets of AED 806,328,717.78. The fair value and amortised cost
of eligible reserve assets were AED 806,328,717.78. Accordingly, eligible reserve assets exceeded the AED fiat
face value of AEDZ tokens in circulation by AED 28,457.30.

Reserve Asset Composition
The Company’s total reserve assets as of 01 October 2026 at 09:00 AM GST are comprised of the following:

Reserve Asset Category Fair Value (in Amortised Included as
AED) Cost (in AED)  Eligible Reserve?
Cash / AED balances 11,782,119.58 11,782,119.58 Yes
Term deposits 690,000,000.00 690,000,000.00 | Yes
CBUAE Monetary Bills 104,546,598.20 104,546,598.20 | Yes
Less: restricted / blocked / ineligible 0 0 No
reserve amounts
Total eligible reserve assets 806,328,717.78 806,328,717.78 | Yes

Notes to the Reserve Assets Report

1. During the Reporting Period, AEDZ was issued / represented on the Ethereum Network under contract
address 0xFC347c996BD66C1d92E2045c80b413ef3fc84A90 and on the Solana Network under mint
address BMrgsEdrqfP4EAhiRbK5fFkq8xgQrqDAcZrv8R2pG4zG. These are the blockchain networks
confirmed by management as being in scope for the Reporting Period. Management has advised that Zand
Trust may expand the supported blockchain networks over time. Any additional networks will be included
in future reports only from the reporting period in which they are confirmed by management and included

in AJMS LG’s agreed scope.

2. The AEDZ token supply stated in this Reserve Assets Report represents management’s confirmed AEDZ
tokens in circulation as of the Report Date and Time. The treatment of treasury, operational, bridge, locked,
burn, testing or non-circulating balances, if any, is based on management’s records and confirmations.

3. This Reserve Assets Report refers to reserve accounts / custody arrangements maintained by the Company
for the purpose of supporting AEDZ redemption obligations.
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4. Management confirms that reserve assets are maintained separately from the Company’s general operating
funds and are intended to support AEDZ tokens in circulation.

5. AEDZis a Dirham-denominated payment token / stablecoin representing tokenized Emirati Dirhams (AED),
redeemable on a 1:1 basis with AED, subject to applicable terms and conditions.

6. Management confirms that the reserve assets included as eligible reserve assets are not subject to
undisclosed pledges, blocks, freezes, restrictions, encumbrances, set-off rights or third-party claims as of the
Report Date and Time.

7. Management confirms that the reserve asset composition stated above is consistent with the applicable
reserve requirements and the information provided to AJMS LG for the Reporting Period.

To the best of the knowledge and belief of the undersigned, the information contained in this Reserve Assets
Report as of the Report Date and Time is accurate and complete.

For and on behalf of ZAND TRUST L.L.C S.0.C
Signed by:

Mart N&

Authorized Signatory: 326034B1A0CF431...
Name: Mark Ng

Designation: General Manager
Date: 05 October 2026
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