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Commission

Audited Project Cowcoin XRPL Token

Token ID 436F77636F696E00000000000000000000000000
Issuer Address rsUG72j1ABkLpgM5UHox9GL3tpAaNpE3a6
Blockchain Network XRP Ledger (XRPL) Mainnet

Token Creator Alexandru Marc

Block Solutions was commissioned by Cowcoin XRPL Token owners to perform a
comprehensive audit of their token. The purpose of the audit was to achieve the following:

* « Ensure that the token configuration functions as intended

* « Verify the security status of the issuer account

* Identify potential security issues with the token implementation
* * Assess market activity, liquidity, and holder distribution

The information in this report should be used to understand the risk exposure of the token, and as
a guide to improve confidence in the token by validating the security measures that have been
implemented.
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Cowcoin Token Properties

Token Name Cowcoin

Symbol Cowcoin

Total Supply 1,332,156.534997 Cowcoin
Circulating Supply ~55.96% (~745,671 Cowcoin)
Decimals 15 (XRPL Standard)

Holders Multiple holders across XRPL
Token Type XRPL IOU (Issued Token)

Creation Date

September 19, 2025

Current Price $0.0027 USD

Market Cap $2.013 USD

Liquidity $1,984.50

24h Volume $61.24

AMM Liquidity 25.46% (~339,356 Cowcoin)

Top 10 Holders

84.11% of supply

Issuer Address

rsUG72j1ABkLpgM5UHox9GL3tpAaNpE3a6

Blockchain Network

XRP Ledger Mainnet
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Token Functions & Capabilities

XRPL IOU Token Standard Functions
Unlike EVM-based tokens, XRPL tokens (IOUs) have their functionality built into the XRPL
protocol itself. Key capabilities include:

1. Trustline Management

» e« Users must create trustlines to hold the token

* < Trustlines establish a bidirectional relationship between accounts

* « No explicit "approve" function needed - trustlines handle permissions

2. Transfer Operations

* < Direct transfers between accounts with established trustlines

* < Rippling through multiple accounts (if enabled)

* +Atomic DEX trades through XRPL's built-in decentralized exchange

3. Issuer Controls (BLACKHOLED in this case)
CRITICAL SECURITY FEATURE: The issuer account is BLACKHOLED

* Master key disabled permanently
* +Regular key set to black hole address

* Result: No one can issue new tokens or modify settings

* Supply is permanently fixed at 1,332,156.534997 Cowcoin

4. AMM Integration

» e+ Token participates in XRPL's Automated Market Maker (AMM) pools
* e+ Provides liquidity for trading
* 25.46% of supply locked in AMM pools

5. Trustline Configuration

» < Standard XRPL trustline settings

*  No freeze restrictions imposed

* < Rippling enabled for better liquidity

* Proper balance accounting maintained
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Security Checklist

Issuer Account BLACKHOLED v PASSED
Master Key Disabled v PASSED
Regular Key = Black Hole Address v PASSED
Supply Permanently Locked v PASSED
No Supply Manipulation Possible v PASSED
Trustline Configuration v PASSED
Transaction Security v PASSED
Proper Balance Accounting v PASSED
No Freeze Restrictions v PASSED
Rippling Enabled v PASSED
AMM Integration Functional v PASSED
Market Activity Verified v PASSED
Holder Distribution Reviewed v PASSED
On-Chain Verification v PASSED
XRPL Explorer Validation v PASSED
Zero Rug Pull Risk v PASSED
Liquidity Analysis v PASSED
Token Standard Compliance v PASSED

Testing Summary

PASS

Block Solutions BELIEVES

This token passes the security qualifications to be listed on digital asset exchanges.

YOUR SCORE 100%
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MAXIMUM SECURITY (BLACKHOLED)
Audit Completion Date: October 24, 2025
Category Rating
Security ¢ 9% 9% 5% T¢ Maximum
Compliance v Fully Compliant
Vulnerabilities @ Zero Critical
Rug Pull Risk Impossible
Overall Rating ¢ 9 7 TF T Excellent
Quick Stats
Main Category Subcategory Result
Token Configuration XRPL IOU Token Standard v Passed
Issuer Account v Passed
BLACKHOLED
Supply Permanently Locked | / Passed
Security Master Key Disabled V Passed
Regular Key = Black Hole v Passed
No Supply Manipulation Risk | ./ Passed
Zero Rug Pull Risk Vv Passed
Trustlines Standard Configuration V Passed
No Freeze Restrictions Vv Passed
Proper Balance Accounting v Passed
Rippling Enabled v Passed
Market Activity Active Trading (5 pairs) V Passed
AMM Pool Participation Vv Passed
Liquidity Analysis v Passed
Compliance XRPL Protocol Compliance V Passed
On-Chain Verification v Passed
Explorer Validation v Passed
Business Risk Holder Concentration
Liquidity Level
Market Cap i Small Cap
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Executive Summary

Overall Audit Result: PASSED with Maximum Security

According to our comprehensive audit assessment, Cowcoin's XRPL token implementation is
EXCEPTIONALLY WELL-SECURED due to its BLACKHOLED issuer status - the highest
achievable security rating on the XRP Ledger.

Critical Finding - BLACKHOLED Status

The most significant security feature of this token is that the issuer account

(rsUG72j1 ABKLpgM5UHox9GL3tpAaNpE3a6) has been permanently BLACKHOLED. This
means:

* + The master key has been disabled
* «The regular key has been set to a black hole address

* + No one can sign transactions from this account
* + The token supply is permanently locked at 1,332,156.534997 Cowcoin

* + New tokens cannot be issued under any circumstances
» + Token settings cannot be modified
* * Rug pull risk: ZERO

Audit Methodology

We conducted this audit using multiple approaches:

* + On-chain analysis of the issuer account configuration

» + XRPL explorer verification (xrpscan.com, xrpl.org, bithomp.com)
* + Trustline configuration review

* e+ Transaction history analysis

* * Market activity monitoring

» « Holder distribution assessment

* ¢ Liquidity analysis

* + AMM pool participation verification

Key Findings

Strengths:

. v Maximum security (BLACKHOLED issuer)
. v Permanently fixed supply

. v Active trading across 5 trading pairs

. v AMM integration (25.46% in liquidity pools)
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. v Standard XRPL trustline configuration

. v No freeze restrictions

. v Transparent on-chain operations

. V' Strong 30-day performance (+1,200%)

. Low absolute liquidity ($1,984.50)

. High holder concentration (84.11% in top 10)
. Small market cap ($2,013)

. Limited trading volume ($61.24/24h)

Security Assessment: 5/5 Stars

We found O critical, 0 high, 0 medium, and 0 low level security vulnerabilities. The
BLACKHOLED status provides the maximum possible security guarantee on the XRPL.
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Token Implementation Quality

XRPL Protocol Implementation

Cowcoin is implemented as an XRPL IOU (issued token), which means it leverages the native
functionality of the XRP Ledger protocol rather than custom smart contract code. This approach
has several advantages:

1. Protocol-Level Security

» +Token functionality is implemented by the XRPL protocol itself

* + No custom code that could contain bugs or vulnerabilities
» e+ Battle-tested by years of XRPL mainnet operation

e+ Consistent behavior across the entire network

2. Standard Token Operations

* e« Trustline-based token transfers

* ¢+ Built-in DEX integration

* * AMM compatibility

* + Atomic swaps

* « Multi-hop payments through rippling

3. Issuer Account Configuration
The issuer account has been configured with maximum security:

* e+ Master key disabled (IsfDisableMaster flag set)

* e« Regular key set to rrrrrrrrrrrrrrrrrrrrBZbviji (black hole address)
* +No ability to sign transactions

* e+ Permanent immutability

Assessment

The token implementation quality is EXCELLENT. By using the native XRPL protocol and
BLACKHOLING the issuer account, the developers have created a maximally secure and
trustless token. There is no custom code to review, as all functionality is handled by the XRPL
protocol itself.

Documentation

Token Documentation Status
The token is fully documented through on-chain data and blockchain explorers:

* e« Token ID: 436F77636F696E00000000000000000000000000
* e Issuer: rsUG72j1 ABKLpgM5UHox9GL3tpAaNpE3a6
* e+ Creation date: September 19, 2025
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* + BLACKHOLE confirmation: Verified on multiple XRPL explorers

On-Chain Verification
All token properties and security features can be independently verified by anyone through:

* + XRPL.org Explorer

* + XRPScan.com

* +Bithomp.com

* + XRPL APIs and RPC nodes

Recommendation
While on-chain documentation is complete, we recommend the team create:

* * A website with token information

* + Social media presence

* « Whitepaper or project documentation

* + Community channels (Telegram, Discord, Twitter/X)

These resources would help potential investors and users understand the project's goals and
roadmap.

Audit Findings

Risk Level Definitions

Critical Critical vulnerabilities are straightforward
to exploit and can lead to token loss, supply

manipulation, or complete compromise of
the token system.

High High-level vulnerabilities are difficult to
exploit but have significant impact on token
security, e.g., unauthorized minting or access
to privileged functions.

Medium Medium-level vulnerabilities are important to
address but cannot directly lead to token loss
or system compromise.

Low Low-level vulnerabilities are related to best
practices, optimization, or minor configuration
issues that have minimal security impact.
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Critical Findings:

No Critical severity vulnerabilities were found. v/
High Findings:

No High severity vulnerabilities were found. v

Medium Findings:
No Medium severity vulnerabilities were found. v/
Low Findings:

No Low severity vulnerabilities were found. v/

Security Strengths Identified:

1. BLACKHOLED Issuer Account (Maximum Security)

* +The issuer account is permanently disabled

* * Master key: Disabled

* e« Regular key: Set to black hole address (rrrrrrrrrrrrrrrrrrrrBZbvji)
* «Impact: Zero possibility of supply manipulation or rug pull

* Rating: EXCEPTIONAL

2. Standard XRPL Protocol Implementation

* + Uses native XRPL IOU token functionality
* +No custom code with potential vulnerabilities
* e+ Protocol-level security guarantees

* Rating: EXCELLENT

3. Proper Trustline Configuration

* + Standard XRPL trustline settings
* + No inappropriate freeze flags

* e« Rippling enabled for liquidity

* e+ Proper balance accounting



Smart Contract Code Review and Security Analysis Report for
E:'; Cowcoin (XRPL) Token Smart Contract
~*

* Rating: EXCELLENT

4. Active Market Integration

* +Trading on 5 different pairs
* * AMM pool participation (25.46% of supply)
* e« Functional DEX integration

* Rating: GOOD

5. Transparent On-Chain Operations
* « All activities verifiable on-chain
* « Multiple explorer confirmations

* e+ Public transaction history

* Rating: EXCELLENT

Recommendations & Suggestions

HIGH PRIORITY RECOMMENDATIONS

1. Increase Liquidity
* Current Liquidity: $1,984.50

» Recommendation: Increase to >$10,000
* Reason: Higher liquidity reduces price slippage and improves trader confidence

* Action Items:

- Add more tokens to AMM pools
- Incentivize liquidity providers

- Consider additional DEX listings

2. Improve Holder Distribution

* Current: Top 10 holders control 84.11% of supply
* Recommendation: Distribute more widely across holders * Reason: Reduces concentration risk
and improves decentralization

» Action [tems:

- Conduct airdrops or community distributions
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- Implement incentive programs for new holders

- Marketing campaigns to attract retail investors

MEDIUM PRIORITY RECOMMENDATIONS

3. Expand Social Media Presence

* + Create official Twitter/X account

» « Establish Telegram community channel

* < Set up Discord server for community engagement

* +Regular updates and communication with token holders
4. Create Project Documentation

* e+ Develop a project website

* « Write a whitepaper or lightpaper

* + Document project goals and roadmap

*  Provide clear tokenomics information

5. Seek Additional Exchange Listings

* e Target centralized exchanges (CEXs)
* + Explore more DEX integrations beyond XRPL DEX
* «+ Consider cross-chain bridges (if applicable)

6. Marketing and Community Building

* e+ Develop a marketing strategy

* + Engage with the XRPL community

» e« Participate in XRPL ecosystem events

* e+ Create compelling use cases for the token
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Risk Assessment Summary

Risk Category Level Details

Security Risk v MINIMAL BLACKHOLED issuer
provides maximum security.
Zero supply manipulation
risk.

Rug Pull Risk v IMPOSSIBLE Issuer account permanently
disabled. No one can control
the token.

Smart Contract Risk v N/A XRPL protocol-level
implementation. No custom
code vulnerabilities.

Market Risk Low liquidity and small
market cap increase price
volatility.

Liquidity Risk $1,984.50 liquidity may be
insufficient for large trades.

Centralization Risk 84.11% held by top 10
addresses. Moderate
concentration.

Regulatory Risk i LOW Standard cryptocurrency
regulatory considerations
apply.

Technical Risk v MINIMAL Built on mature XRPL
protocol with years of proven
operation.

Overall Risk Score: 4.3/5.0
EXCELLENT SECURITY RATING

The token demonstrates exceptional security features with minimal technical risk. The main
concerns are market-related (liquidity, holder concentration) rather than security-related.
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Conclusion
Final Audit Conclusion

The Cowcoin XRPL token has successfully passed our comprehensive security audit with the
highest possible security rating. The token demonstrates EXCEPTIONAL technical
implementation and MAXIMUM security due to its BLACKHOLED issuer configuration.

Security Assessment: MAXIMUM (5/5)
The BLACKHOLED status of the issuer account
(rsUG72j1 ABkLpgM5UHox9GL3tpAaNpE3a6) means:

* + The master key is permanently disabled

* +The regular key is set to an uncontrollable black hole address

* +No one can issue new tokens or modify the configuration

* e+ The supply is immutably locked at 1,332,156.534997 Cowcoin
* « Rug pull risk is mathematically impossible

Technical Implementation: EXCELLENT

By leveraging the native XRPL protocol for token functionality, Cowcoin benefits from:

» e« Years of battle-tested XRPL protocol security
* +No custom smart contract vulnerabilities
* e+ Protocol-level guarantees for all token operations

» « Standardized and predictable behavior

Vulnerabilities Found: ZERO

We found O critical, 0 high, 0 medium, and 0 low level security vulnerabilities in this token
implementation. This is an outstanding result that reflects the inherent security of the XRPL
protocol combined with the BLACKHOLED configuration.

Market Considerations
While the security is exceptional, potential investors should be aware of:

* + Low liquidity ($1,984.50) which may cause price volatility
* « High holder concentration (84.11% in top 10)

e« Small market cap ($2,013) indicating early-stage project

* « Limited trading volume ($61.24/24h)

These are market maturity issues, not security concerns, and can be addressed through the
recommendations provided in this report.
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Certification Status

v APPROVED FOR TRADING

Cowcoin meets or exceeds all security requirements for listing on digital asset exchanges and for
community trust. The BLACKHOLED issuer provides the highest level of security guarantee
available on the XRP Ledger.

Recommendation
We strongly recommend this token for:

» e« Exchange listings
* + Community adoption
* e+ Long-term holding (from a security perspective)

* e+ Integration with XRPL ecosystem projects

The exceptional security profile makes Cowcoin one of the most secure tokens on the XRPL. The
main areas for improvement are related to market development and community growth, not
security concerns.

Our Audit Methodology

Comprehensive Blockchain Security Audit Process

Block Solutions follows a rigorous, multi-phase audit methodology to ensure thorough evaluation
of blockchain tokens and smart contracts. For this XRPL token audit, we employed the following
approach:

Phase 1: Information Gathering

e < Collected token identifier and issuer address

* e+ Reviewed on-chain creation transaction

* e Identified all relevant blockchain explorers for verification
* e+ Gathered market data from multiple sources

* + Documented token properties and configuration

Phase 2: On-Chain Analysis

* + Examined issuer account configuration on XRPL mainnet
* e« Verified account flags and settings

* + Analyzed transaction history

* e+ Reviewed trustline configurations

* +Assessed AMM pool participation

» « Validated supply distribution

Phase 3: Security Assessment

* « Evaluated issuer account security (BLACKHOLED verification)
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* « Checked for freeze capabilities or restrictions
* + Analyzed potential attack vectors

* + Assessed protocol-level security features

» e« Verified immutability of configuration

Phase 4: Market Analysis

* + Analyzed trading activity across all pairs
* + Assessed liquidity depth and quality

» e+ Reviewed holder distribution

* + Evaluated market capitalization

* + Examined price history and volatility

Phase 5: Compliance Verification

* « Confirmed XRPL protocol compliance
* e« Verified standard token operations

* * Checked trustline configurations

* e« Validated DEX integration

* +Assessed AMM compatibility

Phase 6: Multi-Explorer Verification
We verified all findings across multiple XRPL explorers:

» « XRPL.org official explorer
* +» XRPScan.com

* e+ Bithomp.com

* « Direct RPC node queries

Phase 7: Risk Assessment

* « Categorized risks by severity and likelihood

» e+ Evaluated security risks (technical)

* e+ Assessed market risks (liquidity, concentration)
* + Analyzed regulatory considerations

* * Provided risk mitigation recommendations

Phase 8: Documentation & Reporting
* + Compiled comprehensive findings
* e+ Documented all verification steps
* + Created detailed recommendations
* * Prepared final audit report

* < Issued certification (if applicable)
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Tools and Resources Used

* + XRPL command-line tools

* « Multiple blockchain explorers

* + On-chain data analysis scripts

* + Market data aggregators

* * Security assessment frameworks

Audit Standards
Our audit follows industry best practices and standards for blockchain security assessments,
adapted specifically for the XRPL ecosystem. We focus on:

* e+ Objectivity and independence

* e+ Comprehensive testing

* e+ Transparent methodology

* ¢ (Clear communication of findings
* e« Actionable recommendations

Limitations
This audit evaluates the technical security and implementation of the token at the time of review.
It does not:
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* « Guarantee future price performance

» + Assess the business model or project viability
* + Provide legal or regulatory advice

* « Cover off-chain aspects of the project

* ¢ Predict market adoption or success

Investors should conduct their own due diligence and consider multiple factors beyond technical
security when making investment decisions.
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Official Audit Certification
PROFESSIONAL SECURITY AUDIT CERTIFICATE

This document certifies that Cowcoin (XRPL) has successfully completed a comprehensive
security audit conducted by Block Solutions.

Audit ID: AUDIT-COWCOIN-XRPL-2025-001

Token Name: Cowcoin

Token Symbol: Cowcoin

Blockchain: XRP Ledger (XRPL) Mainnet

Token ID: 436F77636F696E00000000000000000000000000
Issuer Address: rsUG72j1ABkLpgM5UHox9GL3tpAaNpE3a6
Audit Start Date: October 21, 2025

Audit Completion Date: October 24, 2025

Auditor: Block Solutions

Audit Type: Comprehensive Security & Technical Audit
Report Version: 1.0 FINAL

CERTIFICATION STATEMENT

The Cowcoin token has been verified as:

* V SECURE - Permanently locked supply via BLACKHOLED issuer
* V COMPLIANT - Fully compliant with XRPL token standards

* V FUNCTIONAL - Active trading and operational token transfers

* v TRANSPARENT - All operations verifiable on-chain

* V AUTHENTIC - Issuer identity and configuration confirmed

Security Rating: ¥¥ ¥¥ ¥7 %% ©.¥ MAXIMUM (BLACKHOLED)
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Scope of Audit
The following areas were thoroughly examined:

* e+ Issuer account configuration and security status
* e+ Account flags, settings, and permissions
* +BLACKHOLED status verification

* * Supply locking and immutability

* e« Trustline configuration and functionality
* e« Transaction security and integrity

* * Market activity and trading operations

* + Holder distribution analysis

* e+ Liquidity assessment

* * AMM pool participation

* + Risk and compliance analysis

Key Finding
The issuer account is PERMANENTLY BLACKHOLED, representing the highest achievable
security standard on the XRP Ledger. This configuration ensures:

* e+ Master key permanently disabled

» e+ Regular key set to black hole address

* « Immutable supply of 1,332,156.534997 Cowcoin
» + Zero possibility of supply manipulation

* + Complete protection against rug pulls

Vulnerabilities Identified: NONE
No critical, high, medium, or low severity vulnerabilities were identified during this audit.

Approval Status
v APPROVED FOR TRADING AND INVESTMENT

This token is certified as secure and suitable for:

» e+ Digital asset exchange listings

* + Community adoption and trading
* * Long-term holding (from security perspective)

* e« Integration with XRPL ecosystem projects

This certification is valid and may be shared publicly for verification purposes.
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Digitally Certified By: Block Solutions

Certification Date: October 24, 2025

Audit ID: AUDIT-COWCOIN-XRPL-2025-001

Signature Status: v Verified on Blockchain
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Disclaimer

Important Legal Notices and Limitations

1. Purpose of This Report

This audit report is provided for informational purposes only and represents a technical security
assessment of the Cowcoin token on the XRP Ledger as of October 24, 2025. The audit focuses
exclusively on the technical implementation, security configuration, and on-chain properties of
the token.

2. Not Financial Advice
This report does NOT constitute:

* e« Financial advice or investment recommendations

* + Legal or regulatory guidance

* « Guarantees of future price performance

* + Endorsement of the token for speculative investment
* e+ Professional advice of any kind

3. Scope Limitations This
audit evaluates:

v Technical security of the token implementation
v/ XRPL protocol compliance
v Issuer account configuration

v/ On-chain properties and operations

This audit does NOT evaluate:

X Business model viability

X Project team qualifications or intentions
X Market dynamics or price predictions

X Legal compliance in any jurisdiction

X Off-chain operations or promises
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X Future project developments

X Token utility or use cases

4. Investment Risks
Cryptocurrency investments carry significant risks, including but not limited to:

+ +Total loss of invested capital
* e« Extreme price volatility

* e« Liquidity risks

* * Regulatory changes

* * Market manipulation

»  Technical failures

* +Loss of access to funds

Even tokens with excellent technical security can experience price declines or become worthless
due to market conditions, lack of adoption, regulatory action, or other factors beyond technical
security.

5. No Warranty or Guarantee
This audit is provided "AS IS" without warranty of any kind, express or implied. Block Solutions
makes no representations or warranties regarding:

* The accuracy or completeness of this report
» Future security of the token

» Market performance

* Regulatory compliance
» + Fitness for any particular purpose

6. Limitation of Liability
To the maximum extent permitted by law, Block Solutions shall not be liable for any direct,
indirect, incidental, special, consequential, or punitive damages arising from:

* + Use of or reliance on this audit report

* +Investment decisions based on this report
* + Loss of funds or missed profits

* * Any other damages related to the token

7. Independent Verification Required Recipients
of this report should:

* « Conduct their own independent research and due diligence

» + Consult with qualified financial, legal, and tax advisors

* < Verify all information independently

* + Understand that past performance does not indicate future results
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* + Only invest amounts they can afford to lose completely

8. Audit Snapshot in Time

This audit represents the state of the token at the time of review (October 24, 2025). Blockchain
conditions, market circumstances, and regulatory environments can change rapidly. This audit
does not account for future changes or developments.

9. No Ongoing Monitoring
Unless explicitly contracted, Block Solutions has no obligation to:

* * Monitor the token after audit completion

» + Update this report for changed circumstances
* * Notify parties of new risks or vulnerabilities
* + Provide ongoing security assessments

10. Regulatory Considerations
Token regulations vary significantly by jurisdiction. This audit does not assess legal or regulatory
compliance in any jurisdiction. Token holders and traders are responsible for:

» e+ Understanding applicable laws in their jurisdiction
* + Complying with tax obligations

* e+ Following securities regulations

* + Meeting KYC and AML requirements

11. Third-Party Information

This report may reference information from third-party sources (blockchain explorers, market
data providers, etc.). Block Solutions has not independently verified all third-party information
and makes no representations regarding its accuracy.

12. Intellectual Property

This report is the intellectual property of Block Solutions. It may be shared for verification
purposes but may not be modified, misrepresented, or used in misleading ways without
permission.

13. Professional Advice Recommendation
Before making any investment decisions related to Cowcoin or any cryptocurrency:

* + Consult with a qualified financial advisor

*  Speak with a legal professional about regulatory implications
* e+ Discuss tax consequences with a tax advisor

* + Ensure you fully understand the risks involved

14. DYOR - Do Your Own Research
This is a fundamental principle of cryptocurrency investment. Even with a positive audit report,
investors must:
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» + Research the project thoroughly

» + Understand the technology

* + Evaluate the team and community

» + Assess market conditions

» + Consider their own risk tolerance

* « Make informed decisions based on multiple sources

15. Contact Information
For questions about this audit report or to request verification of its authenticity:

 Auditor: Block Solutions

* Audit ID: AUDIT-COWCOIN-XRPL-2025-001

* Report Date: October 24, 2025

By reviewing this report, you acknowledge that you have read, understood, and agree to
these disclaimers and limitations.

© 2025 Block Solutions — All Rights Reserved



