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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

Board of Directors and Management
Agora Bermuda Limited

We have examined management of Agora Bermuda Limited’s (“Agora”) assertion that
the Fair Value of Assets Held in AUSD Reserve is equal to or greater than AUSD in
Circulation in accordance with the criteria defined in the accompanying Agora Dollar
Reserve Report as of February 22, and February 28, 2026, at 11:59 PM Coordinated
Universal Time (the “Report Dates”). Agora’s management is responsible for its
assertion. Our responsibility is to express an opinion on management’s assertion
based on our examination.

Our examination was conducted in accordance with attestation standards established
by the American Institute of Certified Public Accountants. Those standards require
that we plan and perform the examination to obtain reasonable assurance about
whether management’s assertion is fairly stated, in all material respects. An
examination involves performing procedures to obtain evidence about management’s
assertion. The nature, timing, and extent of the procedures selected depend on our
judgment, including an assessment of the risks of material misstatement of
management’s assertion, whether due to fraud or error. We believe that the evidence
we have obtained is sufficient and appropriate to provide a reasonable basis for our
opinion.

We are required to be independent and to meet our other ethical responsibilities in
accordance with relevant ethical requirements relating to the engagement.

In our opinion, management’s assertion that the Fair Value of Assets Held in AUSD
Reserve is equal to or greater than AUSD in Circulation as of the Report Dates, in
accordance with the criteria defined in the accompanying Agora Dollar Reserve
Report is fairly stated, in all material respects.

JohwA Thewden LLP

New York, New York
April 21, 2026

Grant Thornton LLP is a U.S. member firm of Grant Thornton International Ltd (GTIL). GTIL and each of its member firms
are separate legal entities and are not a worldwide partnership.
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Management Assertion

Agora Bermuda Limited (the “Company”) is responsible for the completeness, accuracy, and validity of the
Agora Dollar Reserve Report (“the Report”) as of February 22, 2026 and February 28, 2026 at 11:59pm
Coordinated Universal Time (the “Report Dates”).

Agora Dollar (“AUSD”) is issued and redeemed by the Company. The Company manages the reserve assets
supporting AUSD through a combination of direct holdings and investments, including investments held
through the Agora Reserve Fund LP, which is owned by the Company through its participation as a Limited
Partner.

Management of the Company asserts that, as of each Report Date, the Fair Value of Reserve Assets was
greater than or equal to the amount of AUSD in Circulation, in accordance with the criteria described
below.

Management’s Report

Report Date February 22, 2026 February 28, 2026

AUSD in Circulation, as defined in criteria below 183,153,412 170,544,636

Fair Value of Reserve Assets, as defined in the

e 183,931,572 171,120,720
criteria below

Criteria

1. AUSD In Circulation is defined as the total number of AUSD tokens outstanding on AUSD Approved
Blockchains as of the Report Dates less the following amounts that are defined as AUSD out of
Circulation:

e AUSD Created: AUSD that has been minted but not yet distributed to third-party holders as of
the Report Dates. AUSD Created that is solely custodied by the Company is not considered in
circulation and is not backed by Reserve Assets until it is purchased and transferred into
circulation. The Company maintains designated wallets for this purpose on the Avalanche,
Binance Smart Chain, Ethereum, Injective, Katana, Monad, Polygon, Solana, and Sui networks.

e Access Denied Tokens: AUSD associated with addresses that have been restricted in
accordance with the Company’s compliance policies and the Bermuda Monetary Authority
and are not considered in circulation.

2. The Fair Value of Reserve Assets is defined as the total fair value, as of the Report Dates, of U.S.
dollar-denominated assets. Reserve assets consist of the following:
e The Company’s Limited Partner interest in the Agora Reserve Fund LP (the “Agora Reserve
Fund”), representing the Company’s proportionate ownership of the underlying assets of the
fund; and
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e Cash balances held directly by the Company in segregated accounts maintained at regulated
financial institutions.

e Stablecoin balances are held in wallets controlled by Agora Bermuda or in segregated accounts
with a regulated virtual asset service provider.

The Agora Reserve Fund is a private investment fund established as a Limited Partnership in the
State of Delaware.

Agora Bermuda Limited is established as a segregated accounts company, and reserve assets
supporting AUSD are maintained in accounts segregated from the Company’s proprietary assets
and from assets associated with other activities of the Company.

The Company’s Total Fair Value of Reserve Assets is comprised of the following:
Agora Reserve Fund Assets as of February 22, 2026

U.S. Treasury Securities

CusIP Maturity Date Fair Value ($)
9127975576 2026-02-24 2,010,590
912797RU32 2026-02-26 27,975
912797RU32 2026-02-26 2,416,818
912797ST59 2026-03-03 1,015,579
912797SY45 2026-03-10 5,041,428
9127975710 2026-03-17 6,102,875
9127975210 2026-03-17 5,285,081
912797TA59 2026-03-24 3,002,411
912797SC25 2026-03-26 5,067,128
912797TB33 2026-03-31 4,144,384
912797SD08 2026-04-02 4,015,181

" Agora Reserve Fund Assets include the Company’s 99% interest in the Agora Reserve Fund.
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912797TG20 2026-04-07 5,263,950
912797SL24 2026-04-09 3,998,409

912797THO 2026-04-14 4,350,364
912797QD26 2026-04-16 3,998,661
9127975SM07 2026-04-23 3,911,292
Total U.S. Treasury Securities 59,652,126

U.S. Treasury Repurchase Agreements

Cash held in the Agora Reserve Fund at regulated financial institutions

Cash due to/(owed by) the Agora Reserve Fund due to timing and
settlement differences, net

116,844,283

543

Total Agora Reserve Fund Assets

176,496,951

Other AUSD Reserve Assets as of February 22, 2026

Cash held at regulated financial institutions 2,026,183
Cash held with regulated virtual asset service provider -
Stablecoins held in segregated wallets 4,708,437
Stablecoins held with regulated virtual asset service provider 700,001
Cash due to/(owed by) Agora Bermuda due to timing and settlement i
differences, net

Total Other AUSD Reserve Assets 7,434,621

Total AUSD Reserve Assets as of February 22, 2026

183,931,572
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Agora Reserve Fund Assets as of February 28, 2026%

U.S. Treasury Securities

CcusIP Maturity Date Fair Value ($)
912797ST59 2026-03-03 1,016,137
912797SY45 2026-03-10 5,044,205
9127975710 2026-03-17 5,230,230
9127975710 2026-03-17 5,288,036
912797TA59 2026-03-24 3,004,088
912797SC25 2026-03-26 5,069,955
912797TB33 2026-03-31 4,146,712
912797SD08 2026-04-02 4,017,427
912797T7G20 2026-04-07 5,266,899
912797SL24 2026-04-09 4,000,649
912797THO3 2026-04-14 4,352,805
912797QD26 2026-04-16 4,000,891
912797SM07 2026-04-23 3,913,487
Total U.S. Treasury Securities 54,351,520
U.S. Treasury Repurchase Agreements 109,942,461
Cash held in the Agora Reserve Fund at regulated financial institutions 890
Cash due to/(owed by) the Agora Reserve Fund due to timing and )
settlement differences, net
Total Agora Reserve Fund Assets 164,294,872

2 Agora Reserve Fund Assets include the Company’s 99% interest in the Agora Reserve Fund.
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Other AUSD Reserve Assets as of February 28, 2026

Cash held at regulated financial institutions 4,035,829
Cash held with regulated virtual asset service provider 2,000,000
Stablecoins held in segregated wallets 790,019
Stablecoins held with regulated virtual asset service provider 1
Cash due to/(owed by) Agora Bermuda due to timing and settlement )
differences, net

Total Other AUSD Reserve Assets 6,825,848

Total AUSD Reserve Assets as of February 28, 2026

171,120,720
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AUSD Supply by Network

The Total Supply of AUSD and amount of AUSD in Circulation and AUSD out of Circulation as of each Report
Date are as follows:

Total Supply of AUSD AUSD in Circulation AUSD out of Circulation

Network February 22, 2026 February 22, 2026 February 22, 2026
Arbitrum 500 500 -
Avalanche 10,889,821 8,287,337 2,602,484
Base 133,274 133,274 -
Binance Smart Chain 5,505 5,505 -
Core 875 875 -
Ethereum 81,477,450 74,638,425 6,839,025
Fractal - - _
Immutable 8,682,490 8,682,489 1
Injective 4,200,328 1,145,967 3,054,361
Katana 9,275,831 8,304,032 971,799
Mantle 5,155,665 5,155,665 -
Monad 52,205,184 38,392,223 13,812,961
Plume - - _
Polygon 7,334,255 2,592,020 4,742,235
Solana 33,853,369 31,283,165 2,570,204
Sui 7,772,310 4,531,935 3,240,375
Total 220,986,857 183,153,412 37,833,445
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Total Supply of AUSD AUSD in Circulation AUSD out of Circulation

Network

February 28, 2026 February 28, 2026 February 28, 2026
Arbitrum 500 500 -
Avalanche 9,983,082 7,368,324 2,614,758
Base 134,485 134,485 -
Binance Smart Chain 5,505 5,505 -
Core 875 875 -
Ethereum 71,372,986 63,234,054 8,138,932
Fractal - - -
Immutable 8,682,490 8,682,489 1
Injective 4,200,328 1,145,967 3,054,361
Katana 9,284,677 8,312,878 971,799
Mantle 5,155,665 5,155,665 -
Monad 47,216,177 38,095,975 9,120,202
Plume - - -
Polygon 7,334,255 2,592,819 4,741,436
Solana 33,853,369 31,283,165 2,570,204
Sui 7,772,310 4,531,935 3,240,375
Total 204,996,704 170,544,636 34,452,068
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Notes

1. This Management Report on Agora Dollar and Reserve Assets refers to the Company’s holdings as
of each Report Date and includes the Total Fair Value of the Company’s reserve assets as reported
above. The Fair Value of the Reserve Assets reflects the value of the underlying securities and does
not include liabilities of the Agora Reserve Fund, such as accrued management fees?.

2. Stablecoin balances included in the Fair Value of Reserve Assets consist of U.S. dollar—
denominated stablecoins, including USD Coin (USDC) and PayPal USD (PYUSD), held in wallets
controlled by Agora Bermuda or in segregated accounts with a regulated virtual asset service
provider. Such balances are valued at their U.S. dollar equivalent as of the Report Dates. These
stablecoin balances may be converted into U.S. dollars prior to being used to satisfy AUSD
redemption obligations, as applicable.

3. Fund and bank balances have been adjusted for timing and settlement differences, which
include deposits and withdrawals occurring after the bank statement cut-off time (but before the
Report Dates), securities purchased/sold on the last day of the reporting period and settled after
the Report Dates, interest receivable or payable, and unrealized gains/losses.

4. U.S Treasury Repurchase Agreements within the Agora Reserve Fund involve the overnight
lending of cash to global financial institutions which is overcollateralized by U.S. Treasury
securities.

Joseph McGrady

Joseph MEGrady (Apr 21, 2026 17:11:07 EDT)

Joseph McGrady, Chief Operating Officer

Agora Bermuda Limited

3 The Issuer operates through a segregated account of Agora Bermuda Limited in accordance with Bermuda
Segregated Accounts Companies Act 2000, as amended (the “SAC Act”). While the reserve assets are held for the
benefit of AUSD holders within the segregated account, the Company, acting through its general account, provides
operational, administrative, and regulatory services to the Issuer pursuant to a services agreement. Under this
arrangement, the general account is responsible for contracting with and paying third-party service providers,
including investment managers, and administrators on behalf of the Issuer. Such expenses are borne through the
general account of the Company rather than directly by the segregated account, and the reserve assets remain
segregated and are not used to settle such obligations.
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