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INDEPENDENT ASSURANCE REPORT 37 $iFiR &
To the Management of Pleasing Golden International Limited Z{ P B E L ERB R AT EIEE
(hereinafter referred to as the "Company") (X T EFR“AE])

I have been engaged to perform a reasonable assurance engagement on the Company’s assertion (Appendix A)
that the quantity of physical gold/ bullion held in the designated store room located in Unit 1032 10/F Block B,
Focal Industrial Centre, 21 Man Lok Street Hung Hom, Kowloon, Hong Kong (the "Store Room") as of 25 June
2026 (the "Report Date"), are fairly stated in accordance with the actual presence of the physical gold/ bullion.

ZEXMREAST (WK% A) NFEREHETEERFIE, ZFEBR, BE 202666 A25H (“REB”) |
TEBNARAMRRE 21 SESTETOBE 10 1032 ENEEERS (“BEF”) IAFENIHES
IEFNEE, EREXVRS/SZFNERBERAAIIT.

Management’s Responsibility &I = 3R {E

The Company’s management is responsible for the preparation and accuracy of the information related to physical
gold/ bullion in the Store Room as of the Report Date. This includes maintaining adequate internal controls to
ensure the security, recording, and tracking of the gold/ bullion, as well as asserting the quantity of the physical
gold/ bullion. Management is also responsible for providing access to the Store Room, relevant records (including
purchase invoices, storage agreements, inventory logs, and custody records), and personnel necessary for the

performance of our assurance procedures. R/A T BEIEEARREHNRREBEERSHEEASLYES/E KM
KEENERNE. XEFEEPEIHNABES, NMARES/SFNTE. IERMEE, MUERFAIALY
BE/eENEE. BERELNTREREZFAEFANR. HXIExX (BRFEXMEAE. FMEHIL. EFH
SHREILE) MEPITRIEEFAMFHAR,

Assurance Provider’s Responsibility %{FiR{it& R {T

My responsibility is to express a conclusion on the Company’s assertion based on the procedures performed. I
conducted the engagement in accordance with the Hong Kong Standard on Assurance Engagements 3000
(Revised) ("HKSAE 3000") issued by the Hong Kong Institute of Certified Public Accountants ("HKICPA"). This
standard requires that I plan and perform the engagement to obtain reasonable assurance about whether the

Company’s assertion is free from material misstatement. I FERBIBEES HITHRER, MNASNFEPMEE
g, BERBEEIUTMAS (“SUHHAS”) KGN (EBLIEVSAN 3000 (BIThR) )

(“HKSAE 3000”) #1177 AW 5. ZAENBERBITRIFRTALS, IRRXTRASFHEEHFEE
RIEROSIBRIE,

It is emphasized that my auditor procedures explicitly exclude verifying the quality of the gold/ bullion. My scope
is limited to quantity verification, and no procedures have been performed to assess the quality of the gold/ bullion.

FERFANE ROFITEFRAHHERTIES/EERENEL., REEEMNRTHERE, FARH
TEEHERE/EFRENERF.

The procedures performed are based on my professional judgment and include, but are not limited to: 2 17HI
RFETHRNT LA, SFRERRT:

1. Inspecting the Store Room’s security measures (e.g., access control systems, surveillance cameras, and
physical locks) to assess the safeguarding of gold/ bullion. }¢ & E R LM (Fla, MERZ.
BEEGNYEY) | DUHERE/EEFNRERERL.

2. Interviewing key personnel responsible for the Store Room’s operations, including custodians and
inventory managers, to understand the processes for receiving, storing, and tracking gold/ bullion. %
MREFBEENRKBAR, BREREINEGFZRE, NWTRES/EFNER. FREMERRE.

3. Conducting a physical count of all gold/ bullion in the Store Room on the Report Date, verifying the
quantity number and serial numbers (where applicable) against the Company’s inventory logs on a
sample basis. ZEREBNEFNIMBE RS/ SFHTIVER, FHHBEBEAZNBENFIS

(wiEH) 5RFEFITLK.
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To the Management of Pleasing Golden International Limited Z{ " R E L ERB R AT EIEE
(hereinafter referred to as the "Company") (IX T EFR“AE])

Assurance Provider’s Responsibility — continued %{F{2 {it& T {E- 4

4. Performing sample checks on purchase records of the Company within the recent 3 months, including
selecting a representative sample of purchase transactions, examining corresponding purchase contracts,
certificates of authenticity (if any, e.g., LBMA standards for gold bars), supplier invoices, delivery notes,
and payment records to confirm the consistency between the purchased gold/ bullion and the inventory

records. WAL =P AMRMICFRHTHIFRE, BREMNAFTARENRBZZHAR, FE
HNMXMER. ERiIES (W, fINRBEAERTHINE (LBMA) INMENEK) « HEBXR
B.RERE NER/REREFMAMKILE, MAANTERS/SX5EFILRREE 5.

5. Reconciling the physical count results with the Company’s inventory records to identify and resolve any
discrepancies (if any). ¥ LY/ R/ER SR EFEFHITEN, DURAFBREFER (M
") .

6. Checking the rental agreement of the Store Room, including reviewing the terms of the rental agreement
(such as rental period, party information, and storage use restrictions) to confirm the Company’s legal
right to use the Store Room; and performing a land search on the location of the Store Room to verify
the ownership information of the property and identify if there are any encumbrances or disputes that
may affect the storage of gold/ bullion. & EFBENIN, BIFHEEMHEMINER (HlanFHEL
R HEAGEEMEHEERARS) , UFIAASEMZEENEERT, FHXEFMEDH#T
THIRE, MEKZYLHMERESRS, FREREFAETITREZMAS/ EXFHEN~N N
EEETELES

7. Checking to the legal and public documents showing the requirements that PGOLD tokens is strictly
pegged on a 1:1 basis to the troy ounces of gold held in custody; the responsibilities of the custodian;
and the circulating token supply cannot not exceed the verified physical gold balance. &5 53X EF0/AFF
X, #IAPGOLD R 5ERENEE B IHIKIL 111 38, REANTE UERRBHORK
MHEENGEICRENLYES R

8. Checking on-chain the total supply of PGOLD tokens as of 25 June 2026. #&E#E 2026 £ 6 B 25 H
f9 PGOLD Kt L 2N &,

I have complied with the independence and other ethical requirements of the Code of Ethics for Professional
Accountants issued by the HKICPA, including integrity, objectivity, and professional competence. 2 BFE

BRITMASRAE (ZURIIBRAEESTU) PRXTRIMHMEMEERRNAE, BRNE. &
AT W BEAERE

Criteria % 3LHr

The Criteria for verifying physical gold/ bullion are defined as follows: SE¥) & &/ &ML FREEX T

1.

Physical Gold/Bullion Definition: Refers to tangible gold products (including gold bars, gold coins, and other
gold bullion forms) owned by the Company and stored exclusively in the designated Hong Kong Store Room
as of the Report Date. Excludes gold products that are consigned, leased, or not in the Company’s legal
ownership. XM RE/EHEX: EARNAFHTREEFRTEEEBESFNXYRE 0 (B
%, EHERHAMEANEE) . FEEFE. HEIFAIEEMRENEE M.

Quantity Measurement: Quantity is determined by physical counting the physical presence. No weight and
purity is confirmed. {{8it&. HENULYERHE. THINEEMAE,

Custody Criteria: The Store Room must be managed by authorized custodians, with access restricted to
designated personnel, and all movements of gold/ bullion (receipt, storage, and withdrawal) must be recorded
in real time in the Company’s inventory management system. {REfrE: FEEDMHAFENEREAEIE,
XBRIEENRZHN, IERES/EFR (Bl FENRR) 2AIHERTAENEREER
FEh.
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To the Management of Pleasing Golden International Limited PR B S ERERASIEIEE
(hereinafter referred to as the "Company") (I REFRAT)”)

Conclusion Z£it

In my opinion, the Company’s assertion regarding the quantity of physical gold/ bullion held in the Hong Kong
Store Room as of 25 June 2026 is, in all material respects, fairly stated in accordance with the Criteria defined

herein. FiAA, ATETFHZE2026F6 B 25 BEALEMSENIYES/SXYBNFER, EREE
ARAABFEARFFEXIRE, BRI,

Empbhasis of Matter & 5 B8 Ij

[ draw attention to the following matters: F4F iR 15T = IA TEIN:

e My assurance is limited to the point in time of the Report Date. I did not perform procedures or provide
any assurance on the quantity or authenticity of gold/ bullion before or after this date. FFJ{RIE{XFRF
REAHR. ABHPZAIHZE, RIORNES/EEFNBBHENFTEMRFSIREEE
fRIE.

e My procedures do not include verifying the quality of the gold, and no conclusion is expressed on the
gold quality. RNBEFABHRRIIZESHNAE BERARBEREBMELEALER.

e The physical count and verification procedures are based on the assumption that the Company’s internal
controls over the Store Room and inventory records are operating effectively as described by

management. LY ELRMBIERFET U TRIE: ASNERMEFCRAORNBEHNEERE
Frid BRETT.

e The valuation of gold/ bullion is not within the scope of this engagement; my procedures focus solely on
quantity (excluding quantity or authenticity), not on fair value or market price. #4/4 &M {HERE
FRUFZBER, ROBRFRGIHE (FEELEBREN) , MEARMESLTHNE.

This report is prepared for the Company’s management and business purposes including but not limited to
investors, regulatory authorities, custodians and counterparties, provided that it is presented in its entirety without
excerpt, modification, or alteration in context. This report does not constitute any guarantee, valuation opinion, or

forward-looking statement regarding the price or performance of gold. A& % H/A T BEIREFW & R TiE
o, BAECARTHEAE. BENM. KEANZSNTER, B AnEEN, FEER.
BULAELAEAR . RREFHAN B ENER R AEERIE. HERDRITEMRGA.

A

eung Wai Certified Public Accountant (Practising) #34FM<iHIH (Fhak)
Practising certificate number $ MV iF F 452 P07017
Hong Kong &#
Date H#: 25 June 2026 (2026 ££ 6 B 25 H)
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PLEASING GOLDEN INTERNATIONAL LIMITED f & & ERF AT
Unit 1007, 10°F., Tower 1, Silvercord, 30 Canton Road, Tsim Sha Tsui, Kowloon, Hong Kong
FANRRDEFRIH 30 SRl 1 FE 10 42 1007 %
(a limited liability company established under the laws of Hong Kong on 25 June 2025)
(—RF 2025 £ 6 5 25 BIREFA L PR 2657 £4\5])

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS # ¥ 2 H &1L

Written Resolutions of the Board of Directors of Pleasing Golden International Limited (BRN. 78362335) (the
“Company™) passed in accordance with its Articles of Association (the “Articles”) RN SEEHBRAT (B
WEITE: 78362335) (“28)") WEFSREBHUER (HR") EHHBEAN

I, the undersigned, being the Board of Directors of the Company (the “Directors”™) for the time being, hereby
acknowledge, confirm, pass and resolve the following matters and resolutions, and agree that the following
resolutions shall for all purposes be as valid and effective as if the same have been passed and resolved as
resolutions at a meeting of the Board of Directors duly convened and held. A, BAASNERTESAA
(AP ERE=") |, RN, BEFAUMTERZAW, #EBRUTRUERAATMYHSEE
RABEFEGNRF 2V LA NRUATRFRA.

1. Resolved and confirmed that, the physical gold/ bullion position held by the Company on 25 June 2026 with
following details: Z&WFHHIA, KATTF 202646 B 25 BFFTNHX NS/ L& TIEMNT:

- Store Room Location: Unit 1032 10/F Block B, Focal Industrial Centre, 21 Man Lok Street Hung Hom,
Kowloon, Hong Kong. Ul . FAARTWR K7 21 SWHI K0 B A 10 £ 1032 %,

- Detail list of physical gold/ bullion held on 25 June 2026 as attached in Appendix A-1. 2026 €£ 6 B 25
BTN S/ 50T N 0 R AL

- List of holders of PGOLD tokens on 25 June 2026 as attached in Appendix A-2. #57 2026 4£ 6 B 25
B PGOLD KHf3fi HH R, MR A2,

2. Resolved and confirmed that, the physical goldz’ bullion held as of the 25 June 2026 is owned by the Company
and is held under a segregated storage account in the custodian, and is not subject to pledge, lien, encumbrance,
or third-party rights. RIUFFMIA, $FE 202646 B 25 B MR NS/ERAKXLNEFH, HEH
TREVNBNRIFMK A, BRREEME. AHER, KERE=ZARFOHLHR,

3. Resolved and confirmed that, the Company issued a tokenized gold asset named “Pleasing Gold (PGOLD)".
As of 25 Junc 2026, the total supply of PGOLD tokens is 19,505, with contract address being:
0x3¢76BB02286BFcAA8IDD35f11253f2CbCE634F91. The token supply is strictly pegged on a 1:1 basis
to the troy ounces of gold held in custody, and the circulating token supply does not exceed the verified
physical gold balance included in this resolutions. A8 £ 472 R ML W £ 1 > B FR 4 “Pleasing Gold
(PGOLD)", #%LX 2026 4 6 § 25 B, PGOLD R B X TM D 19505, &R N:
0x3¢76BB02286BFcAA89DD35(112532CbCE634F91, AU NSHMERTATMMREA 111 MEXE,
ERIRDERTESSABERRZAEGNSEHEE M.

4. Resolved and confirmed the contents attached in Appendix A-3 - Clarification of legal entities involved in
Pleasing Market. ZRFHEAIAP T A-3 PRIRT - WEJS 55 Pleasing Market £375R 4.

Written resolutions of the Board of Directors of Pleasing Golden International Limited o i 3 & EERFT R
SEWEEBIEAW

Signed by the Board of Directors: M2 9 .

@’E{?ﬁ

Zhang Meizhen 2 fii’“ Sole Director i — i 2
Date B 1. 25 June 2026 (2026 ££ 6 A 25 H)

Appendix A Fi A
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Detail list of physical gold/ bullion held on 25 June 2026

EE 2026 FF 6 B 25 A ENIY RS/ & FIEMES

Address bt

Physical gold/ bullion
IMRE/EFK

Unit B4L

Total weight B E &

(Assuming 10,000 grams equal
to 352.739619 oz f&i% 10,000

FEEET 352.739619 #45))

Unit 1032 10/F Block B,
Focal Industrial Centre, 21
Man Lok Street Hung
Hom, Kowloon, Hong

Kong BENRLAMR K
21 SERIXH0 B
EE 10 4% 1032 =

Approximately 12
kilograms of gold
bricks 9 12 /A T £

A total of 7 units 3£

71

85,866.90 grams 85,866.90 77,

i.e. 3,028.87 oz B 3,028.87 &
=

Approximately 1
kilogram of gold
medal 9 1 AT £ H4

A total of 93 units £

93 14

93,120.80 grams 93,120.80 7

i.e. 3,284.74 oz Bl 3,284.74 &
=

Held under a segregated
storage account in two
custodians which located
in Hung Hom, Kowloon {F

MTFARAEHEANFEE
WAL A3 ST 7 A T =

Approximately 12
kilograms of gold
bricks 23 12 /A Fr&&

A total of 2 units 3£

244

24,254.20 grams 24,254.20 57,

i.c. 855.54 oz B]) 855.54 &3

Approximately 1
kilogram of gold
medal § 1 /A fT& 52

A total of 78 units £

78 1

78,001.18 grams 78,001.18 7

ie. 2,751.41 oz B 2,751.41 &
=

Total &3t

281,243.08 grams 281,243.08

i.e. 9,920.56 oz Rl 9,920.56 &
=

Note: Except for physical gold stock-taken, certain physical gold were either still under shipping as of date of
stock taking or held by Pleasing Golden International Limited or its beneficial owners. }¥: [BEZ oSS H®

9, REIYRSABRIZBANAELRET, IRTEREEFERASDIHIZEMBEARTE.

Status JR7S Total weight ZEE Percentage
H4EL (%)

Physical gold already stock-taken, included in above 2 m | 9,920.56 0z (9,920.56 & 5]) 50.86%

NEYEE, BEELIRESRNETF

Physical gold still under shipping as of date of stock taking | 7,587.08 oz (7,587.08 & 5)) 38.9%

BEESSH, XYESMERK

Held by Pleasing Golden International Limited or its | 1,997.36 oz (1,997.36 & 5)) 10.24%

beneficial owners HHF R EESERBRAIRHZHAE

ANFH

Total &3t 19,505 o0z (19,505 #&35]) 100%

Appendix A -1 fff5g A -1




Appendix A -2 [} A -2

List of holders of PGOLD tokens on 25 June 2026 (& 2026 £ 6 H 25 H PGOLD RiEFEZHE

Holders of tokens {3 | Number of | Token Unit 4 | Represented by | Percentage B43
5 wallets  held | /247 weight of gold X3 | [k (%)
by token SEERT
holders X T
BHEERS
B EKE
Pleasing Golden | 194 19,488.05 19,488.05 oz 99.91%
International Limited or its
beneficial owners &= &
SEFRERAIHEZH
B A
Ordinary retail investors — | 152 16.95 16.95 oz 0.09%
e
Total &3t 346 19,505 19,505 oz 100%

Appendix A -2 fff5g A -2




Appendix A -3 fifF A -3

Clarification of legal entities involved in Pleasing Market [# Bl 5 Pleasing Market f93£ & SL{K

Pleasing Market is the unified Web3 brand under which gold-related products and services are operated.
Depending on business functions, operational requirements, and applicable jurisdictional regulations, different
legal entities may undertake different operational responsibilities. Pleasing Market J4 & €18 3% W & Fr{E M

Gi— Web3 i, REARWFIRE. ZELTHRIEERXER, BXVFUTHAREREEEDHIK
L IR

Pleasing Golden International Limited and Pleasing International (HK) Limited are affiliated legal entities
under the common control of the same Ultimate Beneficial Owner ("UBQO"). Together, they support the operation
of gold-related business conducted under the Pleasing Market brand. FE H L EHREERA 3 5 2 EHIR(EH)

BRATAZE—REREFARHORIGEETE, FHLEZFF Pleasing Market FhE T H ST 5
MIZE .

Accordingly, procurement records, supplier invoices, purchase agreements, logistics documentation, vault records,
custody records, and other supporting documents may be issued by either Pleasing Golden International
Limited and Pleasing International (HK) Limited, depending on the nature of the underlying transaction and

the respective operational responsibility. RIMICEK. HNEFAZE. XMHL. WRALE. SESK. £E
IREEMEIES M, TREBEREXSHRENTAEEZERRT, HHPEESERGRATILFEERRR
(BEB)BRAIT—ERHE,

Both Pleasing Golden International Limited and Pleasing International (HK) Limited participate in joint
operational and corporate arrangements to support gold trading activities conducted under the Pleasing Market
brand; accordingly, no unrelated thlrd parties are implicated in such arrangements. R E R EEHFFRA T4

sEl&T(?%)’ﬁ RABBEG—EERASEAENELHE, HFEFFRIA Pleasing Market A @M RER
Zl 5, ﬁcﬁFTu&Eﬂi‘E?&Hﬂé%_ﬁo

This clarification is provided solely to assist readers in understanding the relationship between the legal entities
involved in the independent assurance report dated 25 June 2026. It does not alter or replace the independent legal
status, rights, obligations, or liabilities of any legal entity. Z< & BB{X BT BhSEEAJEE 2026 F£ 6 B 25 H
M EIERET S RZEATERZEAHORERR, FEEIBMAESEATERIRIAEEBA A
XEFFEEFRE,

Appendix A -3 [ff5g A -3



