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(Title of Class)

Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of the close of the period covered by the annual report.
345,333,888 Class A ordinary shares were outstanding as of December 31, 2025
10,000,000 Class B ordinary shares were outstanding as of December 31, 2025

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. [ Yes No

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934. [ Yes No

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that
the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. & Yes [0 No

Indicate by check mark whether the registrant has submitted every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or
for such shorter period that the registrant was required to submit such files). ® Yes No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,”

and “emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer O Accelerated filer Non-accelerated filer (] Emerging growth company O]

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. (I

T The term “new or revised financial accounting standard” refers to any update issued by the Financial Accounting Standards Board to its Accounting Standards Codification after April 5, 2012.

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over financial reporting under Section 404(b) of the
Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report.

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the correction of an error to previously issued
financial statements. [J

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the registrant’s executive officers during the relevant
recovery period pursuant to §240.10D-1(b). O

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing:

U.S. GAAP International Financial Reporting Standards as issued by the International Accounting Standards Other g
Board

If “Other” has been checked in response to the previous question, indicate by check mark which consolidated financial statement item the registrant has elected to follow. O Item 17 [ Item 18
If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Securities Exchange Act of 1934). [ Yes No

(APPLICABLE ONLY TO ISSUERS INVOLVED IN BANKRUPTCY PROCEEDINGS DURING THE PAST FIVE YEARS)

Indicate by check mark whether the registrant has filed all documents and reports required to be filed by Sections 12, 13 or 15(d) of the Securities Exchange Act of 1934 subsequent to the distribution of securities under
a plan confirmed by a court. O Yes O No
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CONVENTIONS THAT APPLY TO THIS ANNUAL REPORT ON FORM 20-F

Except where the context otherwise requires, references in this annual report to:

“Bitmain” are to Bitmain Development Limited, a corporation incorporated under the laws of Hong Kong, and BITMAIN TECHNOLOGIES GEORGIA
LIMITED, a corporation incorporated under the laws of the state of Georgia, collectively;

“car buyers” are to individuals who have purchased a car;

“China” and the “PRC” are to the People’s Republic of China, excluding, for the purposes of this annual report only, Taiwan, the Hong Kong Special Administrative
Region and the Macao Special Administrative Region;

“dealers” are to points of sale that are licensed to engage in retail automobile transactions;

“Didi Chuxing” are to DiDi Global Inc., a company organized under the laws of the Cayman Islands, and its affiliates;

“EH” are to Exahash per second. 1 EH equals one quintillion hashes per second;

“hash” are to a function used to map data of arbitrary size to data of fixed size and, in the context of Bitcoin mining, a function to solve the mining puzzle;

“hash rate” are to the processing power of the Bitcoin network and represents the number of computations that is processed by the network in a given time period;
“ordinary shares™ are to our Class A ordinary shares, par value US$0.0001 per share, and Class B ordinary shares, par value US$0.0001 per share;

“RMB?” or “Renminbi” are to the legal currency of China;

“USS$,” “U.S. dollars,” or “dollars” are to the legal currency of the United States; and

I (LR TENE Y3 2 .

we,” “us,” “our company,” “the Company” and “our” are to Cango Inc. and/or its subsidiaries, as the context requires.

We listed our American depositary shares, or the ADSs, on the New York Stock Exchange under the symbol “CANG” on July 26, 2018. On November 14, 2025, we
terminated our American Depositary Receipt program, and our ADSs were mandatorily cancelled. Each ADS was exchanged for two Class A ordinary shares. Our Class A
ordinary shares subsequently commenced direct listing and trading on the New York Stock Exchange under the symbol “CANG” on November 17, 2025.
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DISCONTINUED OPERATIONS AND BASIS OF PRESENTATION

‘We have previously conducted loan facilitations, aftermarket services, financing leasing services, domestic automobile trading and related services in the PRC (the “PRC
Business”) through a series of VIE contractual agreements. On May 27, 2025, we finalized the divestment of all our PRC Business. Since then, we no longer retained any
financial interest over the PRC Business related VIEs and, accordingly, deconsolidated the PRC Business related VIE’s financial statements from our consolidated financial
statements. The disposal of PRC Business represented a strategic shift and has a major effect on our result of operations. Accordingly, assets, liabilities and results of
operations related to PRC Business have been reported as discontinued operations.

In Item 5. “Operating and Financial Review and Prospects” and other items relating to our financial condition and results of operations, the PRC Business is discussed as
discontinued operations in accordance with U.S. GAAP. In the consolidated financial statements for the year ended December 31, 2025, the operational results and cash flows
of PRC Business have been excluded from our financial results from continuing operations and have been separately itemized and disclosed under discontinued operations.
Retrospective adjustments to the historical statements of operations and cash flows have also been made to provide a consistent basis of comparison for the financial results.
Furthermore, retrospective adjustments have been made to categorize and label the assets and liabilities of such PRC Business as “assets of discontinued operations” and
“liabilities of discontinued operations,” respectively, on the balance sheets for the comparative periods.

FORWARD-LOOKING INFORMATION

This annual report on Form 20-F contains statements of a forward-looking nature. All statements other than statements of historical facts are forward-looking statements.
These forward-looking statements are made under the “safe harbor” provision under Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act,
and as defined in the Private Securities Litigation Reform Act of 1995. These statements involve known and unknown risks, uncertainties and other factors that may cause
our actual results, performance or achievements to be materially different from those expressed or implied by the forward-looking statements. In some cases, these forward-
looking statements can be identified by words or phrases such as “may,” “will,” “expect,” “anticipate,” “aim, “plan,” “believe,” “potential,” “continue,’
“is/are likely to” or other similar expressions. These forward-looking statements relate to, among others:

2 . 2 2 2 o

estimate,” “intend,”

5

e our goals and strategies;

e our expansion plans, including expanding into the crypto mining industry;

e our future business development, financial condition and results of operations;

®  our expectations regarding demand for, and market acceptance of, our solutions and services; and
e general economic and business conditions.

‘We have based these forward-looking statements largely on our current expectations and projections about future events and financial trends that we believe may affect
our financial condition, results of operations, business strategy and financial needs.

You should read these statements in conjunction with the risks disclosed in “Item 3. Key Information—D. Risk Factors” of this annual report and other risks outlined in
our other filings with the Securities and Exchange Commission, or the SEC. Moreover, we operate in an emerging and evolving environment. New risks may emerge from
time to time, and it is not possible for our management to predict all risks, nor can we assess the impact of such risks on our business or the extent to which any risk, or
combination of risks, may cause actual results to differ materially from those contained in any forward-looking statements. The forward-looking statements made in this
annual report relate only to events or information as of the date on which the statements are made in this annual report. Except as required by law, we undertake no obligation
to update any forward-looking statements to reflect events or circumstances after the date on which the statements are made or to reflect the occurrence of unanticipated
events. You should read this annual report and the documents that we have referred to in this annual report completely and with the understanding that our actual future
results may be materially different from what we expect.
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PART 1.
ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not Applicable.
ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not Applicable.
ITEM3. KEY INFORMATION
A. [Reserved]
B. Capitalization and Indebtedness
Not Applicable.
C. Reasons for the Offer and Use of Proceeds
Not Applicable.
D. Risk Factors
Summary of Risk Factors

Investing in our ordinary shares involves significant risks. You should carefully consider all of the information in this annual report before making an investment in our
ordinary shares. Below please find a summary of the principal risks we face, organized under relevant headings:

Risks Relating to Our Business and Industry
Risks and uncertainties relating to our business and industry include, but are not limited to, the following:
e  Bitcoin prices are highly volatile, which may affect our profitability and the value of our ordinary shares;
e our strategy of holding or managing Bitcoin as part of our treasury may expose us to significant liquidity and financial reporting risks;

e our use of Bitcoin reserves to fund strategic initiatives, including potential investments in artificial intelligence or computing infrastructure, may expose us to
additional liquidity and market risks;

e our evolving capital allocation strategy may not achieve intended benefits and could increase execution and financial risks;

e the price of Bitcoin may be influenced by regulatory, commercial, technical and social factors that are highly uncertain;

e if we fail to grow our hash rate, we may be unable to compete, and our results of operations could suffer;

e key operating metrics such as deployed hashrate, fleet efficiency and uptime may not accurately reflect our future operating performance or financial results;

e our mining operations rely on a combination of self-owned facilities and third-party hosting arrangements, which exposes us to a complex set of operational,
contractual and infrastructure risks;
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e  our substantial reliance on a third-party mining pool operator to produce Bitcoin mining income may subject our operations to increased risk of mining failure;
e our reliance on third-party hosting service providers may subject our operations to increased risk of mining failure; and

e we are highly dependent on financing from our related party, Antalpha, and any disruption, modification or termination of these financing arrangements could
materially and adversely affect our liquidity, financial condition and results of operations.

Risks Relating to the Jurisdictions Where We Operate
‘We are subject to the following risks and uncertainties relating to doing business in the jurisdictions where we operate in general:

e we face risks associated with our international operations, including unfavorable regulatory, political, tax, labor, pandemic and market conditions and other risks,
which could adversely affect our business, results of operations, financial condition and prospects; and

e we could be adversely affected by geopolitical developments that impact digital asset markets, mining operations and related infrastructure.
Risks Relating to Our Class A Ordinary Shares

Risks relating to our Class A ordinary shares, include, but not limited to, the following:

e the trading price of our Class A ordinary shares may be volatile, which could result in substantial losses to you;

e if securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our business, the market price for our Class A ordinary
shares and trading volume could decline;

e we may not pay additional cash dividends, so you may not receive any return on your investment unless you sell your Class A ordinary shares for a price greater
than that which you paid for them; and

e substantial future sales or perceived potential sales of our Class A ordinary shares in the public market could cause the price of our Class A ordinary shares to
decline.

Risks Relating to Our Business and Industry
Bitcoin prices are highly volatile, which may affect our profitability and the value of our ordinary shares.

The fluctuation in Bitcoin price may have a material impact on our business, financial condition and results of operations. The price of Bitcoin has been extremely
volatile. In 2025, the price range of Bitcoin was between approximately $76,272 and $124,753 according to Coinbase. The cost to mine a Bitcoin is substantially independent
of the then current price of Bitcoin so when prices are low, the cost per coin to mine may still consume much of our available cash, which means that there is less capital with
which to invest in future company growth. In addition, we have sold and may sell our Bitcoin to pay expenses on an as-needed basis, irrespective of then-current prices.
Consequently, our Bitcoin may be sold at a time when the prices are low, which could adversely affect our profitability. Given the volatility of Bitcoin, these factors render us
unable to accurately predict in advance what our growth plans may be and accurately forecast any revenue and profitability projections for any reporting period.

In addition, our profitability is directly impacted by changes in the value of Bitcoin because under the value measurement model, both realized and unrealized changes
are reflected in our statement of operations (i.e., we will be marking Bitcoin to fair value each quarter). This means that our operating results are subject to swings based upon
increases or decreases in the value of Bitcoin.

Because Bitcoin represents a core asset supporting our broader business strategy, including potential investments in computing infrastructure and other strategic
initiatives, sustained declines in the price of Bitcoin could also constrain our ability to deploy capital, fund growth initiatives or support diversification efforts. As a result,
Bitcoin price volatility may have a broader impact on our liquidity, capital allocation decisions and long-term strategic flexibility than on mining profitability alone.
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Furthermore, we continuously focus on Bitcoin exclusively (as opposed to other crypto assets) and our mining machines are specifically designed and configured to mine
Bitcoin and cannot be economically repurposed to mine other crypto assets, such as ethereum. As a result, we have no operational diversification across other crypto asset
networks, and any sustained decline in the relevance, adoption or economic viability of Bitcoin would disproportionately and adversely affect our business. If other crypto
assets were to achieve acceptance at the expense of Bitcoin, causing the value of Bitcoin to decline, or if Bitcoin were to switch to another algorithm for which our mining
machines are not specialized, or the value of Bitcoin were to decline for other reasons, particularly if such decline were significant or over an extended period of time, our
operating results would be adversely affected, and there could be a material adverse effect on our business, results of operations and financial performance.

Our strategy of holding or managing Bitcoin as part of our treasury may expose us to significant liquidity and financial reporting risks.

As part of our Bitcoin mining operations, we may from time to time hold Bitcoin on our balance sheet. Our ability to fund our operations, capital expenditures, strategic
initiatives, including potential investments in infrastructure or emerging technologies, and other corporate needs may depend in part on our ability to monetize our Bitcoin
holdings. If we need to sell Bitcoin to generate liquidity, we may be required to do so at times when market prices are unfavorable, which could reduce the value realized
from such sales and adversely affect our financial condition and results of operations.

In addition, holding Bitcoin as part of our treasury may increase the volatility of our financial results and balance sheet. The market price of Bitcoin has historically been
highly volatile and may fluctuate significantly over short periods of time due to factors outside our control. Changes in the market price of Bitcoin may result in significant
fluctuations in the value of our digital asset holdings, which may in turn affect our reported earnings, financial condition and key financial metrics. As a result, our operating
results and balance sheet may experience significant period-to-period volatility that is unrelated to the underlying performance of our mining operations.

Furthermore, investors may view our Class A ordinary shares as an indirect exposure to Bitcoin and may value our shares based on the market price of Bitcoin rather
than our underlying operating performance. As a result, the trading price of our Class A ordinary shares may become more closely correlated with the market price of Bitcoin,
which could result in significant volatility in our share price and could adversely affect the value of your investment.

}

Our use of Bitcoin reserves to fund strategic initiatives, including potential investments in artificial i
liquidity and market risks.

ligence or computing infrastructure, may expose us to additional

‘We may elect to sell portions of our Bitcoin holdings to fund capital expenditures, infrastructure investments or operating costs associated with strategic initiatives,
including potential artificial intelligence, edge-Al or computing projects. Such sales may occur during periods of unfavorable market conditions or heightened Bitcoin price
volatility, which could reduce the proceeds available to us and negatively affect our liquidity, capital resources and financial condition.

The sale of Bitcoin reserves may also reduce our exposure to potential future appreciation in the value of Bitcoin and could limit our financial flexibility if alternative
sources of capital are unavailable, delayed or costly. In addition, the timing and scale of any such sales may increase volatility in our operating results and cash flows.

Any perception by investors that we are required to liquidate Bitcoin holdings to fund operations or strategic initiatives, rather than as part of a discretionary and
opportunistic capital allocation strategy, could adversely affect market confidence in our business, increase volatility in the trading price of our Class A ordinary shares and
negatively impact our access to capital.

Our evolving capital allocation strategy may not achieve intended benefits and could increase execution and financial risks.
As our business evolves, we may allocate capital among Bitcoin mining operations, Bitcoin holdings and strategic initiatives, including potential investments in artificial

intelligence, edge-Al or other computing infrastructure. These capital allocation decisions involve significant judgment and are subject to market conditions, technological
developments, regulatory considerations and liquidity constraints, many of which are outside our control.
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There can be no assurance that our capital allocation strategy will generate attractive returns or that we will be able to effectively balance near-term liquidity needs with
longer-term strategic investments. Misallocation of capital, unfavorable timing of investments or divestitures, or changes in market conditions could result in reduced returns,
increased volatility in operating results, impairment charges or constraints on our financial flexibility.

In addition, committing capital to new initiatives may reduce the resources available to support our core Bitcoin mining operations or respond to adverse developments in
Bitcoin markets. If our capital allocation decisions do not achieve their intended objectives, our business, financial condition and results of operations could be materially and
adversely affected.

The price of Bitcoin may be influenced by regulatory, commercial, technical and social factors that are highly uncertain.

Bitcoin and other crypto assets are relatively novel and are subject to various risks and uncertainties that may adversely impact their price. For example, the application
of securities laws and other regulations to such assets is unclear in certain respects, and it is possible that regulators in the United States or foreign countries may create new
regulations or interpret laws in a manner that adversely affects the price of Bitcoin. The growth of the crypto assets industry in general, and the use and acceptance of Bitcoin
in particular, may also impact the price of Bitcoin and is subject to a high degree of uncertainty. The pace of worldwide growth in the adoption and use of Bitcoin could
depend on the following:

e public familiarity with crypto assets;

e case of buying and accessing Bitcoin;

e institutional demand for Bitcoin as an investment asset;

e consumer demand for Bitcoin as a means of payment; and
e the availability and popularity of alternatives to Bitcoin.

Even if growth in Bitcoin adoption occurs in the near or medium term, there is no assurance that Bitcoin usage will continue to grow over the long term. Because Bitcoin
has no physical existence beyond the record of transactions on the Bitcoin blockchain, a variety of technical factors related to the Bitcoin blockchain could also impact the
price of Bitcoin. For example, malicious attacks by miners who validate Bitcoin transactions, inadequate mining fees to incentivize validating of Bitcoin transactions, “hard
forks” of the Bitcoin blockchain, and advances in quantum computing could undercut the integrity of the Bitcoin blockchain and negatively affect the price of Bitcoin. The
liquidity of Bitcoin may also be reduced and damage to the public perception of Bitcoin may occur, if financial institutions were to deny banking services to businesses that
hold Bitcoin, provide Bitcoin-related services or accept Bitcoin as payment, which could also decrease the price of Bitcoin.

Furthermore, renowned persons, including social media influencers, may publicly discuss their holdings (or the holdings of companies with which they are affiliated) of
Bitcoin or their intent to buy or sell large quantities of Bitcoin. This may have a dramatic impact on the price of Bitcoin, both up and down. At a minimum, these public
statements delivered through social media may cause the price of Bitcoin to experience volatility, which could have a material adverse impact on the value of our Bitcoin
holdings as well as the prices of Bitcoin that we may sell.

If we fail to grow our hash rate, we may be unable to compete, and our results of operations could suffer.

Generally, a Bitcoin miner’s chance of solving a block on the Bitcoin blockchain and earning a Bitcoin reward is a function of the miner’s hash rate (i.e., the amount of
computing power devoted to supporting the Bitcoin blockchain), relative to the global network hash rate. As greater adoption of Bitcoin occurs, we expect the demand for
Bitcoin will increase further, drawing more mining companies into the industry and thereby increasing the global network hash rate. As new and more powerful mining
machines are deployed, the global network hash rate will continue to increase, meaning a miner’s chance of earning Bitcoin rewards will decline unless it deploys additional
hash rate at pace with the industry.
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Accordingly, to maintain our chances of earning new Bitcoin rewards and remaining competitive in our industry, we must seek to continually add new mining machines
to grow our hash rate at pace with the growth in the Bitcoin global network hash rate. However, as demand has increased and scarcity in the supply of new mining machines
has resulted, the price of new mining machines has increased sharply, and we expect this process to continue in the future as demand for Bitcoin increases. Therefore, if the
price of Bitcoin is not sufficiently high to allow us to fund our hash rate growth through acquisitions of new mining machines and if we are otherwise unable to access
additional capital to acquire these mining machines, our hash rate may stagnate and we may fall behind our competitors. If this happens, our chances of earning new Bitcoin
rewards would decline and, as such, our results of operations and financial condition may suffer.

Key operating metrics such as deployed hashrate, fleet efficiency and uptime may not accurately reflect our future operating performance or financial results.

‘We use various operating metrics to evaluate the performance of our mining operations and to communicate with investors and the market regarding our operational
progress. These metrics may include, among others, total or deployed hashrate, fleet efficiency, machine uptime, energy costs and infrastructure capacity. These metrics are
estimates based on internal data and assumptions and may be subject to measurement limitations, calculation methodologies and reporting differences.

In addition, these operating metrics may not directly correlate with our revenue, profitability or cash flows. For example, increases in deployed hashrate may not result in
increased Bitcoin production or revenues due to factors such as increases in the global Bitcoin network hash rate, changes in mining difficulty, equipment downtime,
curtailment of power supply, delays in energizing mining equipment, or unfavorable electricity pricing. Similarly, reported infrastructure capacity or installed hashrate may
not reflect the timing of actual equipment deployment or operational performance.

As a result, investors should not rely solely on these operating metrics when evaluating our business or making investment decisions. If the market perceives that our
reported operating metrics do not accurately reflect our operational performance or financial results, the market price of our Class A ordinary shares could be adversely
affected.

Our mining operations rely on a combination of self-owned facilities and third-party hosting arrangements, which exposes us to a complex set of operational, contractual
and infrastructure risks.

Our Bitcoin mining operations utilize a hybrid operating model that includes both mining infrastructure owned and operated by us and mining equipment hosted at third-
party facilities. Each component of this model involves distinct operational, technical and contractual risks.

Mining equipment hosted at third-party facilities is subject to risks related to the performance, reliability and financial condition of the hosting provider, as well as the
specific terms of applicable hosting agreements. These agreements typically govern matters such as electricity pricing, uptime commitments, termination rights and the
allocation of operational control, and adverse developments in any of these areas could disrupt our mining operations or increase our operating costs.

In contrast, mining operations conducted at facilities owned or operated by us expose us to risks inherent in owning and managing physical infrastructure. These risks
include power supply constraints, equipment failures, cooling system malfunctions, fires, flooding, natural disasters, cybersecurity incidents and other events that could result
in downtime or damage to mining equipment. Our owned operations also require significant capital expenditures and ongoing maintenance, and unexpected costs, delays or
operational inefficiencies could adversely affect the economics of our mining operations.

Operating physical infrastructure further subjects us to local regulatory, permitting and environmental requirements, as well as risks associated with contractors,
employees and site security. Any failure to comply with applicable regulations, obtain or maintain required permits, or effectively manage personnel and third-party service
providers could result in operational disruptions or restrictions on our activities.

Managing a hybrid mining model across multiple sites and jurisdictions increases operational complexity and requires substantial management attention and resources to
coordinate equipment deployment, facility operations, power management and infrastructure upgrades. If we are unable to effectively manage the operational and contractual
risks associated with this model, or if disruptions occur at any of our owned or hosted facilities, our mining operations, operating efficiency and Bitcoin production could be
adversely affected, which could materially and adversely affect our business, financial condition and results of operations.
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Our substantial reliance on a third-party mining pool operator to produce Bitcoin mining income may subject our operations to increased risk of mining failure.

‘We use a third-party mining pool operator, Antpool, to receive our mining rewards from the network. Based on the information from Bitmain’s official website, Antpool
was originally launched by Bitmain and has operated independently since May 2021. Mining pools allow miners to combine their processing power, increasing their chances
of solving a block and getting paid by the network. The rewards are distributed by the pool operator, proportionally to our contribution to the pool’s overall mining power,
used to generate each block. Should Antpool’s system suffer downtime due to a cyberattack, software malfunction or other similar issues, it will negatively impact our ability
to mine and receive revenue. Furthermore, we are dependent on the accuracy of Antpool’s record keeping to accurately record the total processing power provided to the pool
for a given Bitcoin mining application in order to assess the proportion of that total processing power we provided. While we have internal methods of tracking both our
power provided and the total used by the pool, Antpool uses its own record-keeping to determine our proportion of a given reward. We have little means of recourse against
Antpool if we determine the proportion of the reward paid out to us by Antpool is incorrect, other than leaving the pool. If we are unable to consistently obtain accurate
proportionate rewards from Antpool, we may experience reduced reward for our efforts, which would have an adverse effect on our business and operations. Moreover, our
revenue attributable to Antpool represented 100% and approximately 98.57% of our revenue from crypto mining business in 2024 and 2025, respectively. While we started to
develop relationships with alternative mining pool operators in 2025, we are subject to significant customer concentration risk relating to Antpool. We cannot assure you that
we will be able to maintain our business relationship with Antpool on existing terms or at all. If we have to significantly reduce or terminate our relationship with Antpool,
we may not be able to secure other mining pool operators that can provide comparable solutions to us on acceptable terms and on time, or at all.

Our reliance on third-party hosting service providers may subject our operations to increased risk of mining failure.

The performance and reliability of our mining machines and our technology is critical to our reputation and our operations. In connection with our acquisition of Bitcoin
mining assets in November 2024, we engaged Bitmain to provide hosting, operation and maintenance services to our mining machines. As of December 31, 2025, the vast
majority of our hash rate capacity was hosted by Bitmain and the hosting costs we incurred with Bitmain represented 100% and 94% of our total energy and hosting costs for
the years ended December 31, 2024 and 2025, respectively. Because we rely on Bitmain for a substantial majority of our hosting needs, our operations and ability to mine
Bitcoin could be adversely affected if Bitmain experiences general incompetence in performing its duties, experiences financial difficulties or bankruptcy, or otherwise cannot
operate our Bitcoin miners in accordance with its contractual obligations. While we have made efforts to diversify our hosting suppliers and the hosting costs we incurred
with Bitmain as a percentage of our total energy and hosting costs decreased to approximately 81% in the last month of 2025, we expect to continue to rely on Bitmain and
other third-party hosting service providers, and if our service agreements with Bitmain or other hosting service providers terminate for any reason, we may be forced to seek
other replacement service providers for this significant portion of our capacity, and there is no guarantee that we will find suitable ones on acceptable terms and on time, or at
all.

We are highly dependent on financing from our related party, Antalpha, and any disruption, modification or termination of these financing arrangements could
materially and adversely affect our liquidity, financial condition and results of operations.

We rely heavily on strategic funding arrangements with our related party lender, Antalpha Digital Pte. Ltd., a wholly owned subsidiary of Antalpha Platform Holding
Company (NASDAQ: ANTA), collectively “Antalpha”, for a significant portion of our financing needs. Antalpha provides us with various mining-related financing
arrangements, including hashrate financing loans, product loans and mining site loans. As of December 31, 2025, the aggregate outstanding principal balance under these
arrangements was approximately US$557.6 million, representing approximately 50% of our total assets.

We have limited alternative sources of financing on comparable terms to replace the funding provided by Antalpha. If Antalpha were to terminate, reduce, delay or
decline to renew or expand these financing arrangements, increase interest rates, require reductions of outstanding loan balances, require additional equity contributions or
other forms of credit enhancement, or impose more restrictive covenants, we may not be able to obtain alternative financing in a timely manner or on commercially
reasonable terms, or at all. Such a disruption could materially impair our liquidity, limit our ability to fund operations, capital expenditures, mining machine purchases,
mining site development and hosting expenses, and materially and adversely affect our business, financial condition, results of operations and prospects.
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In addition, Antalpha is partially funded by Northstar Digital Holding Limited and its affiliates, or “Northstar”, which provides a significant portion of funding to
Antalpha. According to Antalpha’s registration statement (File No. 333-286629), Northstar does not hold an equity interest in Antalpha but is considered to have significant
influence over Antalpha based on its financing arrangements, and Northstar is currently owned by an irrevocable trust, and Mr. Ketuan Zhan is the settlor and beneficiary of
such trust. We do not participate in the business decisions, financial or operating policies, funding decisions, or strategic priorities of Antalpha or Northstar, and their
decisions may not align with our best interests. Any adverse changes in Antalpha’s funding, financial condition, internal policies or relationship with Northstar could
negatively impact our financing arrangements, including Antalpha’s willingness or ability to maintain existing loan balances or credit terms.

Our financing arrangements with Antalpha are secured by, among other assets, our Bitcoin holdings, mining machines and 100% of the equity interests of GreenVolt
Technology LLC, our wholly owned subsidiary. These borrowings are subject to loan-to-value, or LTV, requirements based on the market value of our collateral. If the
market value of our collateral declines, including as a result of volatility in cryptocurrency prices, we may be required to provide additional collateral, make partial
repayments to reduce outstanding loan balances, or satisfy additional collateral or equity adjustment requirements to maintain compliance with LTV ratios. Failure to
maintain required LTV ratios could result in a default under the financing arrangements, permitting Antalpha to accelerate repayment and enforce its security interests, which
may include the foreclosure and liquidation of our pledged assets. Any such enforcement action would materially harm our business and financial condition.

If we are unable to maintain our financing arrangements with Antalpha or secure adequate substitute funding, or if we are required to materially reduce outstanding loan
balances or provide additional equity or collateral support, we may be forced to curtail operations, sell material assets, reduce our growth strategy or cease operations entirely,
which could cause the price of our securities to decline significantly or become worthless.

Our mining equipment and other assets located in certain jurisdictions may be subject to theft, seizure, expropriation, or other unauthorized interference, which could
result in the loss of assets and disruption of our operati

Our mining operations rely on mining machines and related infrastructure that are hosted or located in facilities operated by third-party service providers in various
jurisdictions. In certain locations, the legal, regulatory, and physical security environments may present elevated risks to the protection of our assets. Our mining equipment or
other property located at these facilities may be exposed to risks of theft, confiscation, unlawful seizure, vandalism, civil unrest, or other unauthorized interference by third
parties, including criminal groups, local authorities, or other actors.

In addition, because we typically do not directly control the physical premises where our mining machines are hosted, we rely on our hosting partners and local security
arrangements to safeguard our equipment. These measures may not always be sufficient to prevent unauthorized access to or removal of our mining machines. If our mining
machines or related equipment are stolen, damaged, seized, or otherwise rendered unavailable, we may experience operational disruptions, incur replacement or recovery
costs, or lose the ability to generate mining revenue associated with such equipment.

Furthermore, in certain jurisdictions, legal remedies available to recover seized or stolen equipment may be limited, slow, costly, or ineffective, and enforcement of
contractual or property rights may be uncertain. As a result, we may be unable to recover our mining equipment or obtain adequate compensation for any losses. Any such
events could materially and adversely affect our business, financial condition, results of operations, and the value of our Class A ordinary shares.

Further significant disruptions in the crypto assets markets may cause further material impairment of the value and use of our mining machines.

The per coin price of Bitcoin dropped significantly in recent months and reached a low of approximately $60,000 from a high of almost $125,000 earlier in October
2025. During the fourth quarter of 2022, the per coin price of Bitcoin reached a low of approximately $15,500 from a high of almost $21,500 earlier in the quarter. This
decrease in the price of Bitcoin, combined with general market sentiment caused in large part by the collapse of FTX Trading Ltd. (“FTX”) in November 2022 and various
Bitcoin company-related bankruptcies and restructurings, led to a material decline in the fair value of mining machines. We started our Bitcoin mining operations in
November 2024 and any future decrease in the value of Bitcoin may cause us to record impairments in the value of our current and future crypto assets.
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In addition, if Bitcoin prices dropped and held at a low level for a significant period of time, it could impact our profitability such that we would possibly need to
consider whether it would be prudent to leave certain of our mining machines idle until the price of Bitcoin recovers. Theoretically, there is a minimum Bitcoin price that is so
low that we would be incentivized to cease our mining operations, particularly where our operating costs exceed our revenues. However, this is a complex projection
involving multiple ever-changing, dynamic variables as we have multiple mining sites in different conditions and with different hosting unit prices, and these costs would
need to be compared to the current revenue being produced by our mining machines.

Geopolitical or economic crises may create increased uncertainty and price changes, or motivate large-scale sales of crypto assets, which could result in a reduction in
some or all crypto assets’ values and adversely affect an investment in our securities.

As an alternative to fiat currencies that are backed by central governments, crypto assets such as Bitcoin, which are relatively new, are subject to supply and demand
forces based upon the desirability of an alternative, decentralized means of buying and selling goods and services. It is unclear how such supply and demand will be impacted
by geopolitical events. In addition, geopolitical or economic crises may motivate large-scale acquisitions or sales of crypto assets either globally or locally. Large-scale sales
of crypto assets would result in a reduction in their value and could adversely affect an investment in our securities.

In addition, we are subject to price volatility and uncertainty due to geopolitical crises and economic downturns. Such geopolitical crises and global economic downturns
may be a result of invasion, or possible invasion, by one nation of another, leading to increased inflation and supply chain volatility. Such crises, as well as inflation, will
likely continue to have an effect on our ability to do business in a cost-effective manner.

The devel. t and accep e of crypto assets networks and other crypto assets, which represent a new and rapidly changing industry, are subject to a variety of

P

factors that are difficult to evaluate. The slowing or stopping of the develop t or acceptance of crypto assets systems may adversely affect an investment in our
securities.

Crypto assets such as Bitcoin, that may be used, among other things, to buy and sell goods and services are a new and rapidly evolving industry. The growth of the crypto
assets industry in general, and the crypto assets networks of Bitcoin in particular, are highly uncertain. The factors affecting the further development of the crypto assets
industry, as well as the crypto assets networks, include:

e continued worldwide growth in the adoption and use of Bitcoins and other crypto assets;

o government and quasi-government regulation of Bitcoins and other crypto assets and their use, or restrictions on or regulation of access to and operation of the
crypto assets network or similar crypto assets systems;

e the maintenance and development of the open-source software protocol of the Bitcoin network;

e changes in consumer demographics and public tastes and preferences;

e the availability and popularity of other forms or methods of buying and selling goods and services, including new means of using fiat currencies;
e general economic conditions and the regulatory environment relating to crypto assets;

e the impact of regulators focusing on crypto assets and digital securities and the costs associated with such regulatory oversight; and

e adecline in the popularity or acceptance of the crypto assets networks of Bitcoin, or similar crypto assets systems, could adversely affect an investment in our
securities.
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The open-source structure of the Bitcoin network protocol means the contributors to the protocol are generally not directly compensated for their contributions in
maintaining and developing the protocol. A failure to properly monitor and upgrade the protocol could damage the Bitcoin network and an investment in our securities.

Crypto assets networks are open-source projects and, although there is an influential group of leaders in, for example, the Bitcoin network community known as the
“Core Developers,” there is no official developer or group of developers that formally controls the Bitcoin network. As an open-source project, Bitcoin is not represented by
an official organization or authority. The Bitcoin network protocol is not sold and contributors are generally not compensated for maintaining and updating the Bitcoin
network protocol. The lack of guaranteed financial incentive for contributors to maintain or develop the Bitcoin network and the lack of guaranteed resources to adequately
address emerging issues with the Bitcoin network may reduce incentives to address the issues adequately or in a timely manner. Changes to a crypto assets network in which
we are directing our mining efforts may adversely affect an investment in our securities.

A temporary or per t “fork” could adversely affect our business operations and financial conditions.

Many public blockchain networks, including the Bitcoin network, operate using open-source protocols, meaning that any user can download the software, modify it and
then propose that the users and miners of Bitcoin, for example, adopt the modification. The development team for a network might propose and implement amendments to a
network’s source code through software upgrades altering the original protocol, including fundamental ideas such as the irreversibility of transactions and limitations on the
validation of blockchain software distributed ledgers. Such changes to original protocols and software could materially and adversely affect our business, operating results
and financial condition.

‘When a modification is introduced and a substantial majority of users and miners consent to the modification, the change is implemented and the network remains
uninterrupted. However, if less than a substantial majority of users and miners consent to the proposed modification, and the modification is not compatible with the software
prior to its modification, the consequence would be what is known as a “hard fork™ of the Bitcoin network, with one group running the pre-modified software and the other
running the modified software. The effect of such a fork would be the existence of two versions of Bitcoin running in parallel, yet lacking interchangeability. Both Bitcoin
and ethereum networks have experienced “forks” in recent years. A fork can lead to a disruption of networks and its information technology systems, which can further lead
to temporary or even permanent loss of client assets. For example, in August 2017, Bitcoin “forked” into Bitcoin and a new crypto assets, “Bitcoin cash”, as a result of a
several-year dispute over how to increase the rate of transactions that the Bitcoin network can process.

Forks may also occur as a network community’s response to a significant security breach. For example, in June 2016, an anonymous hacker exploited a smart contract
running on the ethereum network to syphon approximately US$60 million of ethereum held by the DAO, a distributed autonomous organization, into a segregated account. In
response to the hack, most participants in the ethereum community elected to adopt a “fork™ that effectively reversed the hack. However, a minority of users continued to
develop the original blockchain, now referred to as “ethereum classic” with the crypto assets on that blockchain now referred to as ether classic, or ETC. ETC now trades on
several crypto assets trading platforms.

A fork may also occur as a result of an unintentional or unanticipated software flaw in the various versions of otherwise compatible software that users run. Such a fork
could lead to users and miners abandoning the crypto assets with the flawed software. It is possible, however, that a substantial number of users and miners could adopt an
incompatible version of the crypto assets while resisting community-led efforts to merge the two chains. This could result in a permanent fork, as in the case of ethereum and
ethereum classic.

In addition, many developers have previously initiated hard forks in the Bitcoin blockchain to launch new crypto assets, such as Bitcoin cash, Bitcoin gold, Bitcoin silver
and Bitcoin diamond. Later, the Bitcoin cash blockchain was again forked to launch a new crypto assets, Bitcoin satoshi’s vision. To the extent such crypto assets compete
with the crypto assets held by us, such competition could impact demand for such crypto assets and could adversely impact our business operations and financial condition.
Furthermore, a hard fork can lead to new security concerns. For example, when the ethereum and ethereum classic networks split in July 2016, replay attacks, in which
transactions from one network were rebroadcast to nefarious effect on the other network, plagued ethereum trading platforms through at least October 2016. An ethereum
trading platform announced in July 2016 that it had lost 40,000 ether classic, worth about US$100,000 at that time, as a result of replay attacks. Another possible result of a
hard fork is an inherent decrease in the level of security due to significant amounts of mining power remaining on one network or migrating instead to the new forked
network. After a hard fork, it may become easier for an individual miner or mining pool’s hashing power to exceed 50% of the processing power of the crypto assets network
that retained or attracted less mining power, thereby making crypto assets that rely on proof-of-work more susceptible to attack.
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A hard fork may adversely affect the price of the crypto assets at the time of announcement or adoption. For example, the announcement of a hard fork could lead to
increased demand for the pre-fork crypto assets, in anticipation that ownership of the pre-fork crypto assets would entitle holders to a new crypto asset following the fork.
The increased demand for the pre-fork crypto assets may cause the price of the crypto assets to rise. After the hard fork, it is possible the aggregate price of the two versions
of the crypto assets running in parallel would be less than the price of the crypto assets immediately prior to the fork.

Any future forks could adversely affect our business operations and financial conditions.
Transactional fees may decrease demand for Bitcoin and prevent expansion.

Currently, miners receive both rewards of new Bitcoin and transaction fees paid in Bitcoin by persons engaging in Bitcoin transactions on the Bitcoin blockchain for
being the first to solve Bitcoin blocks. As the number of Bitcoins currency rewards awarded for solving a block in a blockchain decreases, the incentive for miners to
continue to contribute to the Bitcoin network may transition from a set reward and transaction fees to solely transaction fees. This transition could be accomplished by miners
independently electing to record in the blocks they solve only those transactions that include payment of the highest transaction fees. If transaction fees paid for Bitcoin
transactions become too high, the marketplace may be reluctant to accept Bitcoin as a means of payment and existing users may be motivated to switch from Bitcoin to
another crypto assets or to fiat currency. Either the requirement from miners of higher transaction fees in exchange for recording transactions in a blockchain or a software
upgrade that automatically charges fees for all transactions may decrease demand for Bitcoin and prevent the expansion of the Bitcoin network to retail merchants and
commercial businesses, resulting in a reduction in the price of Bitcoin that could adversely impact an investment in our securities. Decreased use of and demand for Bitcoin
may adversely affect its value and result in a reduction in the price of Bitcoin and, consequently, the value of our ordinary shares.

The decentralized nature of the governance of Bitcoin systems may lead to ineffective decision making that slows development or prevents a network from overcoming
emergent obstacles. Governance of many Bitcoin systems is by voluntary consensus and open competition with no clear leadership structure or authority. To the extent lack of
clarity in corporate governance of Bitcoin systems leads to ineffective decision making that slows development and growth of such crypto assets, the value of our ordinary
shares may be adversely affected.

To the extent that any miners cease to record transactions in solved blocks, transactions that do not include the payment of a transaction fee will not be recorded on the
blockchain until a block is solved by a miner who does not require the payment of transaction fees. Any widespread delays in the recording of transactions could result in
a loss of confidence in that crypto assets network, which could adversely impact an investment in our securities.

To the extent that any miners cease to record transaction in solved blocks, such transactions will not be recorded on the blockchain. Currently, there are no known
incentives for miners to actively not record transactions in solved blocks. However, to the extent that any such incentives arise (e.g., a collective movement among miners or
one or more mining pools forcing Bitcoin users to pay transaction fees as a substitute for or in addition to the award of new Bitcoins upon the solving of a block), actions of
miners solving a significant number of blocks could delay the recording and confirmation of transactions on the blockchain. Any systemic delays in the recording and
confirmation of transactions on the blockchain could result in greater exposure to double-spending transactions and a loss of confidence in certain or all crypto assets
networks, which could adversely impact an investment in our securities.

If a malicious actor or botnet obtains control in excess of 50% of the processing power active on any crypto assets network, including the Bitcoin network, it is possible
that such actor or botnet could manipulate the blockchain in a manner that adversely affects an investment in our securities.

If a malicious actor or botnet (a volunteer or hacked collection of computers controlled by networked software coordinating the actions of the computers) obtains a
majority of the processing power dedicated to mining on any crypto assets network, it may be able to alter the blockchain by constructing alternate blocks if it is able to solve
for such blocks faster than the remainder of the miners on the blockchain. Within the alternate blocks, the malicious actor or botnet could control, exclude or modify the
ordering of transaction. However, it could not generate new crypto assets or transactions using such control. Using alternate blocks, the malicious actor or botnet could
“double-spend” its own crypto assets (i.e., spend the same crypto assets in more than one transaction) and prevent the confirmation of other users’ transactions for so long as
it maintains control. To the extent that such malicious actor or botnet does not yield its majority control of the processing power or the crypto assets community does not
reject the fraudulent blocks as malicious, reversing any changes made to the blockchain may not be possible. Such changes could adversely affect an investment in our
securities.
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The approach towards and possible crossing of the 50% threshold indicates a greater risk that a single mining pool could exert authority over the validation of crypto
assets transactions. To the extent that the crypto assets ecosystems do not act to ensure greater decentralization of crypto mining processing power, the feasibility of a
malicious actor obtaining in excess of 50% of the processing power on any crypto assets network (e.g., through control of a large mining pool or through hacking such a
mining pool) will increase, which may adversely impact an investment in our securities.

Bitcoin is subject to halving, and as such the reward for successfully solving a block will halve several times in the future and its value may not adjust to compensate us
for the reduction in the rewards we receive from our mining efforts, which could cause us to cease our mining operations altogether and investors could suffer a
complete loss of their investment.

Halving is a process designed to control the overall supply and reduce the risk of inflation in crypto assets using a proof-of-work consensus algorithm. In an event
referred to as Bitcoin “halving,” the Bitcoin reward for mining any block is cut in half. This process is scheduled to occur once every 210,000 blocks. It is estimated that
Bitcoin will halve in approximately every four years thereafter, until the total amount of Bitcoin rewards issued reaches 21.0 million, and the theoretical supply of new
Bitcoin is exhausted, which is expected to occur in around 2140. Once 21.0 million Bitcoin are generated, the network will stop producing more. Currently, there are more
than 20.0 million Bitcoin in circulation. While Bitcoin prices have had a history of price fluctuations around halving events, there is no guarantee that any such price change
will be favorable or would compensate for the reduction in mining reward. If a corresponding and proportionate increase in the price of Bitcoin does not follow these
anticipated halving events, the revenue from our mining operations would decrease, and we may not have an adequate incentive to continue mining and may cease mining
operations altogether, which may adversely affect an investment in our securities and investors could suffer a complete loss of their investment.

Furthermore, such reductions in Bitcoin rewards for uncovering blocks may result in a reduction in the aggregate hash rate of the Bitcoin network as the incentive for
miners decreases. Miners ceasing operations would reduce the collective processing power on the network, which would adversely affect the confirmation process for
transactions and make the Bitcoin network more vulnerable to malicious actors or botnets obtaining control in excess of 50% of the processing power active on the
blockchain. Such events may adversely affect our activities and an investment in our securities.

To the extent that the profit margins of crypto mining operations are not high, operators of crypto mining operations are more likely to immediately sell their crypto
assets earned by mining in the crypto assets exchange market, resulting in a reduction in the price of crypto assets that could adversely impact an investment in our
securities.

Over the years, crypto mining operations have evolved from individual users mining with computer processors, graphics processing units and first-generation mining
machines. Currently, new processing power brought onto the crypto assets networks is predominantly added by “professionalized” mining operations. Professionalized
mining operations may use proprietary hardware or sophisticated machines.

Professionalized mining operations require:

e the investment of significant capital for the acquisition of such hardware;

e the leasing of operating space (often in data centers or warehousing facilities);

e incurring of electricity costs; and

e the employment of technicians to operate the mining farms.

As a result, professionalized mining operations are of a greater scale than prior miners and have more defined, regular expenses and liabilities. These regular expenses
and liabilities require professionalized mining operations to more immediately sell crypto assets earned from mining operations on the crypto assets exchange market. To the

contrary, it is believed that past individual miners were more likely to hold mined crypto assets for more extended periods. The immediate selling of newly mined crypto
assets greatly increases the supply of crypto assets on the crypto assets exchange market, creating downward pressure on the price of each crypto assets.
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The extent to which the value of crypto assets mined by a professionalized mining operation exceeds the allocable capital and operating costs determines the profit
margin of such operation. A professionalized mining operation may be more likely to sell a higher percentage of its newly mined crypto assets rapidly if it is operating at a
low profit margin and it may partially or completely stop operations if its profit margin is negative.

In a low profit margin environment, a higher percentage could be sold into the crypto assets exchange market more rapidly, potentially reducing crypto assets prices.
Lower crypto assets prices may result in further tightening of profit margins, particularly for professionalized mining operations with higher costs and more limited capital
reserves, creating a network effect that may further reduce the price of crypto assets until mining operations with higher operating costs become unprofitable and remove
mining power from the respective crypto assets network. The network effect of reduced profit margins resulting in greater sales of newly mined crypto assets could result in a
reduction in the price of crypto assets that could adversely impact an investment in our securities.

The loss or destruction of a private key required to access a crypto asset may be irreversible. Loss of access to the private keys or a data loss relating to our crypto assets
collateralized could adversely affect an investment in our securities.

Crypto assets are controllable only by the possessor of both the unique public key and private key relating to the local or online digital wallet which hold the crypto
assets. The operators of crypto assets networks require the publish of public key relating to a digital wallet in use once a spending transaction is verified from that digital
wallet and broadcast such information into the respective network. As to the private key, to the extent a private key is lost, destroyed or otherwise compromised and no
backup of the private key is accessible, there will be no access to the crypto assets and the private key will not be capable of being restored by the respective crypto assets
network. Any loss of private keys relating to digital wallets used to store our crypto assets collateralized could adversely affect an investment in our securities.

Security threats to our crypto mining business could result in a loss of our crypto assets collateralized, or damage to our rep and our brand, each of which could

adversely affect an investment in our securities.

Security breaches, computer malware and computer hacking attacks have been a prevalent concern in the crypto assets exchange markets. A security breach caused by
hacking could include, but is not limited to:

e cfforts to gain unauthorized access to information or systems;
e cfforts to cause intentional malfunctions or loss or corruption of data, software, hardware or other computer equipment; and
e the inadvertent transmission of computer viruses.

A security breach by hacking could harm our crypto mining operations or result in loss of our crypto assets collateralized and stored at wallets held by third parties. Any
breach of the related infrastructure could result in reputational harm and erode the trust of our partners and stockholders, which could adversely affect an investment in our
securities. Furthermore, as the assets grow, they may become a more appealing target for security threats such as hackers and malware. Notwithstanding the safeguards
implemented to protect our crypto assets collateralized, the security systems may not be impenetrable or free from defect, and we may incur loss due to a security breach,
software defect or event outside of our or our third-party service providers’ control. If we or our third-party service providers experience a security breach or cyberattack and
unauthorized parties obtain access to our crypto assets collateralized, we may lose some or all of the Bitcoin and our financial condition and results of operations could be
materially adversely affected.

The security system and operational infrastructure may be breached due to the actions of outside parties, error or malfeasance of an employee, or otherwise, and, as a
result, an unauthorized party may obtain access to the private keys, data or Bitcoins. Additionally, outside parties may attempt to fraudulently induce our employees to
disclose sensitive information in order to gain access to our infrastructure.

Despite our or our third-party service providers’ efforts, it may be difficult to anticipate these techniques or implement adequate preventative measures since the hacking
techniques used are often not recognized until launched against a target. Ability to adopt technology in response to changing security needs or trends and our reliance on
third-party service providers pose a challenge to the safekeeping of our crypto assets collateralized. If an actual or perceived breach of security system occurs, the market
perception of the effectiveness of our controls could be harmed, which could adversely affect an investment in our securities. Further, in the event of a security breach, we
may be subject to litigation forced to cease operations, or suffer a reduction in assets, the occurrence of each of which could adversely affect an investment in our securities.
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Crypto assets transactions are irrevocable and stolen or incorrectly transferred crypto assets may be irretrievable. As a result, any incorrectly executed crypto assets
transactions could adversely affect an investment in our securities.

Crypto assets transactions are not, from an administrative perspective, reversible without the consent and active participation of the recipient of the transaction or, in
theory, control or consent of a majority of the processing power on that crypto assets network. Once a transaction has been verified and recorded in a block that is added to
the blockchain, an incorrect transfer of crypto assets or a theft of crypto assets generally will not be reversible, and we may not be capable of seeking compensation for any
such transfer or theft.

The limited rights of legal recourse available to us and our lack of insurance protection expose us and our stockholders to the risk of loss of our crypto assets
collateralized.

Our crypto assets collateralized are not insured. If these crypto assets are lost, stolen or destroyed under circumstances rendering a party liable to us, the responsible
party, such as our third-party custody provider, may not have the financial resources sufficient to satisfy our claim. Further, banking institutions will not accept these crypto
assets and they are therefore not insured by the Federal Deposit Insurance Corporation or the Securities Investor Protection Corporation. As a result, a loss may be suffered
with respect to our crypto assets collateralized which is not covered by insurance and we may not be able to recover any of our carried value in these crypto assets if they are
lost or stolen or suffer significant and sustained reduction in conversion spot price. If we are not otherwise able to recover damages from a malicious actor in connection with
these losses, our business and results of operations may suffer, which may have a material negative impact on our share price.

The properties included in our mining network may experience damage, including damage that is not covered by insurance.

As of December 31, 2025, the plurality of our mining operations are in North America. We also have mining operations in other jurisdictions, including Africa, Asia and
others. Our current or future mining sites we may establish are subject to a variety of risks relating to physical condition and operation, including, but not limited to:

e the presence of construction or repair defects or other structural or building damage;

e any non-compliance with or liabilities under applicable environmental, health or safety regulations or requirements or building permit requirements;

e any damage resulting from natural disasters, such as hurricanes, earthquakes, fires, floods and windstorms; and

e claims by employees and others for injuries sustained at our properties.

For example, our mining sites could be rendered inoperable, temporarily or permanently, as a result of a fire or other natural disaster, the coronavirus or another
pandemic, or by a terrorist or other attack. The security and other measures taken to protect against these risks may not be sufficient. Additionally, the mining sites could be
materially adversely affected by a power outage or loss of access to the electrical grid or loss by the grid of cost-effective sources of electrical power generating capacity.
Given the power requirements of our mining operations, it would not be feasible to run our mining machines on back-up power generators in the event of a power outage. In
the event of any loss, such mining machines may not be adequately repaired in a timely manner or at all, and we may lose some or all of the future revenues anticipated to be

derived from such mining machines.

Banks and other financial institutions may not provide banking services, or may cut off services, to businesses that engage in cryptocurrency-related activities or that
accept crypto assets as payment, including financial institutions of investors in our securities.

A number of companies that engage in Bitcoin and/or other Bitcoin-related activities have been unable to find banks or other financial institutions that are willing to

provide them with bank accounts and other services. This is particularly true as a result of certain bank failures, which were connected to cryptocurrency activities. In
addition, banks and other financial institutions may terminate services to companies that engage in crypto-related activities due to regulatory actions.
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Subject to such restrictions, we also may be unable to obtain or maintain these services for our business. The difficulty that many businesses in our industry and in related
industries have and may continue to have in finding banks and financial institutions willing to provide them services may now, and in the future, decrease the usefulness of
crypto assets as a payment system, harm public perception of crypto assets and decrease their usefulness.

The usefulness of crypto assets as a payment system and the public perception of crypto assets could be damaged if banks or other financial institutions were to close the
accounts of businesses engaging in Bitcoin and/or other Bitcoin-related activities. This could occur as a result of compliance risk, cost, government regulation or public
pressure. The risk applies to securities firms, clearance and settlement firms, national stock and derivatives on commodities exchanges, the over-the-counter market and the
Depository Trust Company, which, if any of such entities adopts or implements similar policies, rules or regulations, could negatively affect our relationships with financial
institutions and impede our ability to convert crypto assets to fiat currencies. Such factors could have a material adverse effect on our business, results of operations and
financial performance.

There is a lack of liquid markets for crypto assets, and blockchain/Bitcoin-based assets are susceptible to p tiy ip

Crypto assets that are represented and trade on a ledger-based platform may not necessarily benefit from viable trading markets. Stock exchanges have listing
requirements and vet issuers, requiring them to be subjected to rigorous listing standards and rules and monitor investors transacting on such platform for fraud and other
improprieties. These conditions may not necessarily be replicated on a distributed ledger platform, depending on the platform’s controls and other policies. For example,
events like bankruptcies in the crypto assets industry involved platforms which were not publicly listed without regulatory supervision. The laxer a distributed ledger platform
is about vetting issuers of Bitcoin assets or users that transact on the platform, the higher the potential risk for fraud or the manipulation of the ledger due to a control event.
These factors may decrease liquidity or volume or may otherwise increase volatility of investment securities or other assets trading on a ledger-based system, which may
adversely affect us. Such circumstances could have a material adverse effect on our business, prospects or operations and potentially the value of the Bitcoin we mine or
otherwise acquire or hold for our own account and harm investors.

Our operations, investment strategies and profitability may be adversely affected by competition from other methods of investing in crypto assets.

We compete with other users and/or companies that are mining crypto assets and other potential financial vehicles, including companies whose securities are backed by
or linked to crypto assets. Market and financial conditions, and other conditions beyond our control, may make it more attractive to invest in other financial vehicles, or to
invest in crypto assets directly, which could limit the market for our shares and reduce their liquidity. The emergence of other financial vehicles and exchange-traded funds
have been scrutinized by regulators and such scrutiny and the negative impressions or conclusions resulting from such scrutiny could be applicable to us and impact our
ability to successfully pursue our business strategy or operate at all, or to maintain a public market for our securities. Such circumstances could have a material adverse effect
on our business, prospects or operations and potentially the value of any Bitcoin or other crypto assets we mine or otherwise acquire or hold for our own account, and harm
investors.

Crypto assets face significant scaling obstacles that can lead to high fees or slow transaction settlement times.

Crypto assets face significant scaling obstacles that can lead to high fees or slow transaction settlement times and attempts to increase the volume of transactions may not
be effective. Scaling crypto assets is essential to the widespread acceptance of crypto assets as a means of payment, which widespread acceptance is necessary to the
continued growth and development of our business. Many Bitcoin networks face significant scaling challenges. For example, crypto assets are limited with respect to how
many transactions can occur per second. Participants in the Bitcoin ecosystem debate potential approaches to increasing the average number of transactions per second that
the network can handle and have implemented mechanisms or are researching ways to increase scale, such as increasing the allowable sizes of blocks, and therefore the
number of transactions per block and sharding (a horizontal partition of data in a database or search engine), which would not require every single transaction to be included
in every single miner’s or validator’s block. However, there is no guarantee that any of the mechanisms in place or being explored for increasing the scale of settlement of
Bitcoin transactions will be effective, or how long they will take to become effective, which could adversely affect an investment in our securities.
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There are risks related to technological obsolescence, the vulnerability of the global supply chain for Bitcoin hardware disruption, and difficulty in obtaining new
hardware which may have a negative effect on our business.

Our mining operations can only be successful and ultimately profitable if the costs, including hardware and electricity costs, associated with mining crypto assets are
lower than the price of a Bitcoin. Our mining machines experience ordinary wear and tear in the course of operation and may also face significant malfunctions caused by a
number of extraneous factors beyond our control. We have purchased on-rack mining machines from third parties. The degradation of our mining machines requires us to,
over time, replace those mining machines which are no longer functional. Additionally, as the technology evolves, we are required to acquire newer models of miners to
remain competitive in the market. Reports have been released which indicate that manufacturers or sellers of mining machines adjust the prices of their mining machines
according to Bitcoin prices, so the cost of new machines is unpredictable but could be extremely high. As a result, at times, we may obtain mining machines and other
hardware from third parties at premium prices, to the extent they are available. This upgrading process requires substantial capital investment, and we may face challenges.
Further, the global supply chain for Bitcoin mining machines is presently heavily dependent on China-based manufacturers. In addition, there have been shortages of the
semiconductors which are key components in miner production. Should any disruptions to the China-based global supply chain for Bitcoin hardware on the spot market or
otherwise occur, we may not be able to obtain adequate replacement parts for our existing mining machines or to obtain additional mining machines from the manufacturer or
third parties on a timely basis. Such events could have a material adverse effect on our ability to pursue our business strategy, which could have a material adverse effect on
our business and the value of our ordinary shares.

We are subject to risks associated with our need for significant electrical power. Government regulators may potentially restrict the ability of electricity suppliers to
provide electricity to mining operations, such as ours.

The operation of a Bitcoin mining activity generally requires massive amounts of electrical power. Our Bitcoin mining operations can only be successful and ultimately
profitable if the costs, including electrical power costs, associated with mining a Bitcoin are lower than the price of a Bitcoin. As a result, any mine we establish can only be
successful if we can obtain sufficient electrical power for that mine on a cost-effective basis, and our establishment of new mines requires us to find locations where that is
the case. There may be significant competition for suitable mine locations, and government regulators may potentially restrict the ability of electricity suppliers to provide
electricity to mining operations in times of electricity shortage or may otherwise potentially restrict or prohibit the provision of electricity to mining operations.

Any shortage of electricity supply or increase in electricity cost in a jurisdiction may negatively impact the viability and the expected economic return for Bitcoin mining
activities in that jurisdiction. In addition, the significant consumption of electricity may have a negative environmental impact, including contribution to climate change,
which may give rise to public opinion against allowing the use of electricity for Bitcoin mining activities or government measures restricting or prohibiting the use of
electricity for Bitcoin mining activities. Please see “—The regulatory and legislative developments related to climate change may materially adversely affect our brand,
reputation, crypto mining business, operating results and financial condition” for impact of regulatory developments on our crypto mining business.

Our mining operating costs may outpace our mining revenues, which could seriously harm our business or increase our losses.

Our mining operations are costly, and our expenses may increase in the future. We may use cash on hand and may seek to obtain credit facilities, issue equity or debt
securities to fund our crypto mining operations. An increase in our expense may not be offset by a corresponding increase in revenue. Our expenses may be greater than we
anticipate, and our investments to make our business more efficient may not succeed and may outpace monetization efforts. Increases in our costs without a corresponding
increase in our revenue would increase our losses and could seriously harm our business and financial performance.

We may not adequately respond to rapidly changing technology, which may negatively affect our crypto mining business.

Competitive conditions within the crypto assets industry require that we use sophisticated technology in the operation of our crypto mining business. The industry for
blockchain technology is characterized by rapid technological changes, new product introductions, enhancements and evolving industry standards. New technologies,
techniques or products could emerge that might offer better performance than the software and other technologies we currently utilize, and we may have to manage transitions
to these new technologies to remain competitive. We may not be successful, generally or relative to our competitors in the crypto assets industry, in timely implementing new
technology into our systems, or doing so in a cost-effective manner. During the course of implementing any such new technology into our operations, we may experience
system interruptions and failures during such implementation. Furthermore, there can be no assurances that we will recognize, in a timely manner or at all, the benefits that
we may expect as a result of our implementing new technology into our operations. As a result, our business and operations may suffer, and there may be adverse effects on
the price of our ordinary shares.
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Our strategic expansion into artificial intelligence or distributed computing infrastructure may not be successful, could require substantial capital and management
resources and expose us to new operational and financial risks.

‘We have explored and may continue to explore opportunities to expand our infrastructure capabilities beyond Bitcoin mining, including potential applications in artificial
intelligence, high-performance computing, or distributed computing services. Our exploration of these opportunities is at an early stage and remains subject to significant
uncertainty. These initiatives may require significant capital investments, specialized technical expertise, and the development of new operational capabilities. In addition,
such initiatives may require us to modify, retrofit or repurpose existing mining facilities or energy infrastructure, and there is no assurance that such assets will be technically
suitable, economically competitive or capable of generating stable or recurring revenue in artificial intelligence-related or computing-related markets.

The markets for Al infrastructure and high-performance computing are highly competitive and rapidly evolving. We may face competition from well-established
technology companies and infrastructure providers with greater financial, technical and operational resources than we have. The technical requirements, performance
standards and service-level expectations for Al-related workloads may differ materially from those applicable to Bitcoin mining operations, and our existing infrastructure
may require substantial additional investment or redesign to meet such requirements, if at all. In addition, the demand for such services may not develop as we expect, and the
economics of operating infrastructure for these applications may differ significantly from those of Bitcoin mining. The commercial success of Al-related infrastructure
depends on factors such as customer demand, pricing dynamics, utilization rates, evolving hardware and software requirements and competition from hyperscale data center
operators, and unfavorable changes in any of these factors could adversely affect our expected returns.

If we are unable to successfully develop, operate or commercialize these new infrastructure capabilities, or if the anticipated demand for such services does not
materialize, our investments may not generate expected returns and our business, financial condition and results of operations could be adversely affected. Pursuing these
initiatives may also divert management attention, financial resources and operational focus away from our core Bitcoin mining business, and failure to effectively execute or
integrate such initiatives could result in underutilized assets, impairment charges or losses.

Our evolving business strategy may create uncertainty regarding our long-term business focus, which could adversely affect investor perception and the trading price of
our Class A ordinary shares.

Our public disclosures, strategic initiatives and capital deployment may reflect an evolving business strategy that includes Bitcoin mining, management of Bitcoin
holdings and potential expansion into artificial intelligence, computing or other infrastructure-related activities. Investors, analysts and other market participants may have
different views regarding our long-term business focus, growth profile and risk characteristics.

Any lack of clarity or perceived inconsistency regarding our strategic direction could make it more difficult for investors to evaluate our business, compare us to industry
peers or assess our long-term prospects. As a result, the trading price of our Class A ordinary shares may become more volatile and may not accurately reflect our underlying
operating performance or asset values.

In addition, changes in investor perception regarding our business model or strategic priorities could adversely affect market confidence, analyst coverage and our access
to capital. If market participants are uncertain about our long-term strategy or execution capabilities, the value of your investment in our securities could be adversely
affected.

Regulatory changes or actions may restrict the use of Bitcoins or the operation of the Bitcoin network in a manner that adversely affects an investment in our securities.

As Bitcoin has grown in popularity and in market size, the SEC and other regulators have begun to examine the operations of the Bitcoin network, Bitcoin users and the
Bitcoin exchange market. Crypto assets currently face an uncertain regulatory landscape in not only the United States but also in many foreign jurisdictions. Many regulatory
bodies have not yet issued official statements regarding intention to regulate or determinations on regulation of Bitcoin, the Bitcoin network and Bitcoin users. The effect of
any future regulatory change on us, Bitcoins or other crypto assets is impossible to predict, but such change could be substantial and adverse to us and could adversely affect
an investment in our securities.

Furthermore, one or more countries may take regulatory actions in the future that severely restricts the right to acquire, own, hold, sell or use crypto assets or to exchange
crypto assets for fiat currency. Such an action may also result in the restriction of ownership, holding or trading in our ordinary shares.
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Due to the unregulated nature and lack of transparency surrounding the operations of many Bitcoin trading venues, they may experience fraud, security failures or
operational problems, which may adversely affect the value of our Bitcoin.

Bitcoin trading venues are relatively new and, in some cases, unregulated. Furthermore, there are many Bitcoin trading venues which do not provide the public with
significant information regarding their ownership structure, management teams, corporate practices and regulatory compliance. As a result, the marketplace may lose
confidence in Bitcoin trading venues, including prominent exchanges that handle a significant volume of Bitcoin trading.

Negative perception, a lack of stability in the broader Bitcoin markets and the closure or temporary shutdown of Bitcoin trading venues due to fraud, business failure,
hackers or malware, or government-mandated regulation may reduce confidence in Bitcoin and result in greater volatility in the prices of Bitcoin. To the extent investors view
our ordinary shares as linked to the value of our Bitcoin holdings, such a negative perception of Bitcoin trading venues could have a material adverse effect on the market
value of our ordinary shares.

If regulatory changes or interpretations require the regulation of Bitcoins by the SEC, we may be required to register and comply with such regulations, which may
result in extraordinary expenses to us.

Current and future legislation and the SEC rulemaking and other regulatory developments, including interpretations released by a regulatory authority, may impact the
manner in which Bitcoins are treated for classification and clearing purposes.

For example, to the extent that digital assets including Bitcoins and other digital assets we own or may own are deemed by the SEC to fall within the definition of a
security, we may be required to register and comply with additional regulation under the Investment Company Act of 1940, including additional periodic reporting and
disclosure standards and requirements and our registration as an investment company. Furthermore, one or more states may conclude Bitcoins and other digital assets we own
or may own are a security under state securities laws which would require registration under state laws including merit review laws which would adversely impact us.
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If we fall within the definition of an investment company under the Investment Company Act of 1940, we would be required to register with the SEC. If an investment
company fails to register, it likely would have to stop doing almost all business, and its contracts would become voidable. Generally, non-U.S. issuers may not register as an
investment company without an SEC order.

There can be no assurances that we will properly characterize any given crypto assets as a security or non-security for purposes of determining which crypto assets to
mine, hold and trade, or that the SEC, or a court, if the question was presented to it, would agree with our assessment. We could be subject to judicial or administrative
sanctions for failing to offer or sell crypto assets in compliance with the registration requirements, or for acting as a broker or dealer without appropriate registration. Such an
action could result in injunctions, cease and desist orders, as well as civil monetary penalties, fines, disgorgement, criminal liability, and reputational harm. Further, if any of
our crypto assets collateralized is deemed to be a security under the laws of any U.S. federal, state, or foreign jurisdiction, or in a proceeding in a court of law or otherwise, it
may have adverse consequences for such crypto assets. For instance, all transactions in such supported crypto assets would have to be registered with the SEC, or conducted
in accordance with an exemption from registration, which could severely limit its liquidity, usability and transactability. Further, it could draw negative publicity and a decline
in the general acceptance of the crypto assets. Also, it may make it difficult for such crypto assets to be traded, cleared and custodied as compared to other crypto assets that
are not considered to be securities.

We cannot be certain as to how future regulatory developments will impact the treatment of Bitcoins under the securities laws and other applicable laws. Any additional
regulatory requirements, such as the registration requirement, may result in extraordinary, non-recurring expenses, thereby materially and adversely impacting an investment
in our securities. If we determine not to comply with such additional regulatory requirements, we may seek to cease certain of our operations. Any such action may adversely
affect an investment in our securities.

Our Bitcoin holdings could subject us to regulatory scrutiny.

While the SEC has approved the listing and trading of several spot Bitcoin exchange-traded funds (“ETFs”) on U.S. national securities exchanges, regulatory bodies
continue to closely monitor the broader cryptocurrency markets for potential fraud, manipulation, and compliance issues. Even though we do not function in the manner of an
ETF, nor do we offer continuous share creation and redemption at net asset value, it is possible that we could nevertheless face regulatory scrutiny from the SEC, as a
company with securities traded on the NYSE.

If regulatory changes or interpretations of our activities require us to register as a money services business (“MSB”) or “money transmitter” (“MT”) under relevant laws

and regulations, our compliance with such laws and regulations may result in extraordinary expenses to us.

To the extent that any of our activities cause us to be deemed an MSB, we may be required to comply with the Financial Crimes Enforcement Network, or FinCEN,
regulations, including those that would mandate us to implement anti-money laundering programs, make certain reports to FinCEN and maintain certain records.

To the extent that our activities cause us to be deemed an MT or equivalent designation, under the applicable regulations, we may be required to seek a license or
otherwise register with a regulator and comply with applicable regulations that may include the implementation of anti-money laundering programs, maintenance of certain
records and other operational requirements. Many regulators have proposed or made public statements indicating that virtual currency businesses or virtual currency
exchangers may be required to seek licenses as money transmitters. Some regulators also proposed legislation regarding the treatment of Bitcoin and other crypto assets.

Such additional regulatory obligations may cause us to incur extraordinary expenses, possibly affecting an investment to our ordinary shares in a material and adverse
manner. Furthermore, we and our service providers may not be capable of complying with certain regulatory obligations applicable to MSBs and MTs. If we are deemed to be
subject to such obligations, and fail to comply with such additional regulatory and registration requirements, we may act to dissolve and liquidate. Any such action may
adversely affect an investment in our securities or result in a complete loss for our investors.
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Current interpretations require the regulation of Bitcoins under the Commodity Exchange Act, as amended, or CEA, by the Commodity Futures Trading Commission, or
CFTC, which may cause us to incur additional compliance costs.

Current and future legislation, CFTC and other regulatory developments, including interpretations released by a regulatory authority, may impact the manner in which
Bitcoins are treated for classification and clearing purposes. In particular, the CFTC’s jurisdiction is implicated when a virtual currency is used in a derivatives contract, or if
there is fraud or manipulation involving a virtual currency traded in interstate commerce. We cannot be certain as to how future regulatory developments will impact the
treatment of Bitcoins under the law.

‘We may be required to register and comply with additional regulation under the CEA, including additional periodic report and disclosure standards and requirements.
Moreover, if in the future we engage in an investment trust, syndicate, or similar form of enterprise (a commodity pool) that solicits, accepts, or receives funds, securities, or
property for the purpose of trading futures contracts, commodity options, or swaps or investing in other commodity pools, we may be required to register as a commodity
pool operator and to register the Company as a commodity pool with the CFTC through the National Futures Association. Such additional registrations may result in
significant expenses, thereby materially and adversely impacting an investment in our ordinary shares. If we determine not to comply with such additional regulatory and
registration requirements, we may seek to cease our Bitcoin operations in the U.S. Any such action may adversely affect an investment in our ordinary shares.

Our interactions with the Bitcoin network may expose us to specially designated nationals (“SDN”) or blocked persons or cause us to violate provisions of law that did
not contemplate distributed ledger technology.

The Office of Foreign Assets Control (“OFAC”) of the U.S. Department of Treasury requires us to comply with its sanction program and not conduct business with
persons named on its SDN list. However, because of the pseudonymous nature of blockchain transactions, we may inadvertently and without our knowledge engage in
transactions with persons named on OFAC’s SDN list. Our policy prohibits any transactions with such SDN individuals, and we take all commercially reasonable steps to
avoid such transactions, but we may not be adequately capable of determining the ultimate identity of the individual with whom we transact with respect to selling
cryptocurrency assets. Moreover, there is a risk that some bad actors will continue to attempt to use cryptocurrencies, including Bitcoin, as a potential means of avoiding
federally imposed sanctions.

‘We are unable to predict the nature or extent of new and proposed legislation and regulation affecting the cryptocurrency industry, or the potential impact of the use of
cryptocurrencies by SDN or other blocked or sanctioned persons, which could have material adverse effects on our business and our industry more broadly. Further, we may
be subject to investigation, administrative or court proceedings, and civil or criminal monetary fines and penalties as a result of any regulatory enforcement actions, all of
which could harm our reputation and affect the value of our ordinary shares.

The regulatory and legislative develop ts related to climate change may materially adversely affect our brand, reputation, crypto mining business, operating results
and financial condition.

Our Bitcoin mining operations require a substantial amount of electrical power and can only be successful, and ultimately profitable, if the costs we incur, including for
electricity, are lower than the revenue we generate from our operations. As a result, any mine we establish can only be successful if we can obtain sufficient electrical power
for that mine on a cost-effective basis, and our establishment of new mines requires us to find locations where that is the case. For instance, our plans and strategic initiatives
for expansion are based, in part, on our understanding of current environmental and energy regulations, policies and initiatives enacted by federal and state regulators. If new
regulations are imposed, or if existing regulations are modified, the assumptions we made underlying our plans and strategic initiatives may be inaccurate, and we may incur
additional costs to adapt our planned business, if we are able to adapt at all, to such regulations.

In addition, there continues to be a lack of consistent climate legislation, which creates economic and regulatory uncertainty for our business because the Bitcoin mining
industry, with its high energy demand, may become a target for future environmental and energy regulation. New legislation and increased regulation regarding climate
change could impose significant costs on us and our suppliers, including costs related to increased energy requirements, capital equipment, environmental monitoring and
reporting, and other costs to comply with such regulations. Further, any future climate change regulations could also negatively impact our ability to compete with companies
situated in areas not subject to such limitations.
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For example, the U.S. Energy Information Administration (the “EIA”) announced in February 2024 that it will conduct a mandatory survey focused on systematically
evaluating the electricity consumption associated with cryptocurrency mining activity. It is possible that such mandatory surveys will be used by the EIA to generate negative
reports regarding the Bitcoin mining industry’s use of power and other resources, which could spur additional negative public sentiment and adverse legislative and
regulatory action against us or the Bitcoin mining industry as a whole. Surveys and other regulatory actions could increase our cost of operations or otherwise make it more
difficult for us to operate at our current locations. In addition, imposition of a carbon tax or other regulatory fee in a jurisdiction where we operate or on electricity that we
purchase could result in substantially higher energy costs, and due to the significant amount of electrical power required to operate crypto mining machines, could in turn put
our facilities at a competitive disadvantage.

Given the political significance and uncertainty around the impact of climate change and how it should be addressed, we cannot predict how legislation and regulation
will affect our financial condition and results of operations. Further, even without such regulation, increased awareness and any adverse publicity in the global marketplace
about potential impacts on climate change by us or other companies in our industry could harm our reputation. Any of the foregoing could result in a material adverse effect
on our business and financial condition.

Our automotive business is currently limited to international automobile trading, which subjects us to business line concentration risks that could materially adversely
affect our results of operations and growth prospects.

We have fully disposed of all our PRC-based automotive business operations and ceased all car financing-related activities globally, with our remaining automotive
business now mainly consisting of used car trading operations out of China. This significant business contraction has resulted in substantial business line concentration,
exposing us to unique risks that could harm our financial condition and operational results. Our revenue and operating income from the automotive business are now entirely
dependent on the market conditions, regulatory environments and customer demands of these jurisdictions, and we have no diversification within the automotive business to
offset adverse developments in these markets. A decline in car trading activity, whether due to economic downturns, changes in consumer purchasing preferences, supply
chain disruptions, or increased competition in these local markets, would directly and materially reduce our automotive business revenue and profitability, with no other
automotive business segments to mitigate such losses. In addition, our narrow focus on only international automobile trading eliminates revenue and profit contributions from
complementary automotive business lines, limiting our ability to cross-sell services, leverage operational synergies or pursue growth opportunities within the broader
automotive industry, which could constrain the long-term growth potential of our remaining automotive business.

Ourr ining international bile trading is subject to evolving local regulatory requirements and cross-border operational risks in the regions, and non-
compliance or adverse regulatory changes could materially harm our business.

Our international automobile trading are governed by the distinct, and often evolving, regulatory frameworks of each local jurisdiction, including laws and regulations
related to vehicle import and export, car valuation and disclosure, consumer protection, data privacy, tax and cross-border trade. These regulatory regimes differ and may
impose more stringent requirements on car trading activities, such as mandatory vehicle condition inspections, detailed disclosure obligations for car defects, strict data
protection rules for customer and vehicle information, and complex customs and tax compliance for cross-border car transactions. Adverse changes to these local regulations,
such as new licensing requirements for car traders, increased inspection standards, higher tax rates on car sales, or restrictions on cross-border vehicle movement, could
increase our operational costs, limit our trading activity, or require material changes to our business practices. Failure to comply with any local regulatory requirements,
whether due to changes in rules, misinterpretation of local laws or operational errors, could result in fines, penalties, suspension of business activities, or legal claims by
consumers or regulatory authorities in these jurisdictions. Furthermore, cross-border car trading involves additional risks such as currency exchange rate fluctuations, customs
clearance delays, and trade barriers between our operating regions, any of which could disrupt our supply of cars, increase transaction costs, and negatively impact the
timeliness and profitability of our car trading operations.
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We may not receive the full consideration payable in connection with the disposal of our PRC business, which could materially and adversely affect our liquidity,
financial condition and results of operations.

In April 2025, we entered into definitive agreements to dispose of our PRC business to Ursalpha Digital Limited for total consideration of approximately US$351.9
million. Under the share purchase agreement, we received an initial portion of the consideration at closing, while a significant portion of the purchase price is deferred,
subject to holdback arrangements and contingent upon the satisfaction of post-closing conditions.

Specifically, an amount of US$117.9 million (the “Initial Risk Holdback Amount™) was withheld from the purchase price and is payable in quarterly installments based
on reductions in the credit risk exposure of the disposed PRC business, with final settlement occurring only after all risk-bearing financings have matured or been fully
resolved. As of the date of this annual report, the remaining consideration to be paid under the Initial Risk Holdback Amount is approximately US$38.7 million. In addition,
US$23.4 million (the “Tax Holdback Amount™) was withheld pending the completion of required PRC tax filings and the delivery of acceptable evidence of tax payment or
confirmation of non-taxability under PRC indirect transfer rules. As a result, a material portion of the total consideration remains outstanding and has not yet been received.

Our ability to receive the remaining consideration depends on our compliance with, and the successful completion of, a number of contractual and regulatory conditions,
including timely completion of PRC tax filings, payment of applicable PRC taxes (if any), delivery of tax clearance documentation, and the continued reduction and ultimate
resolution of outstanding credit risk exposures associated with historical PRC automotive financing activities. These conditions involve factors that are complex,
time-consuming and, in some cases, outside of our control.

There can be no assurance that we will be able to satisfy all conditions required to release the remaining purchase price on the anticipated timeline, or at all. Delays or
failures may occur due to unresolved borrower defaults, higher-than-expected loan losses, disputes regarding the calculation of credit risk exposure, disagreements with the
purchaser regarding quarterly release amounts, or delays or adverse determinations by PRC tax authorities. In addition, the purchaser is entitled to withhold or offset amounts
against the holdback balances in connection with certain indemnification claims or unresolved risk exposure calculations.

The payment of the remaining consideration is also subject to counterparty credit risk. Although the purchaser has represented that it has sufficient funds to satisfy its
payment obligations, its ability or willingness to make future payments may be adversely affected by its financial condition, liquidity, access to funding, strategic priorities or
disputes under the transaction documents. If the purchaser fails to make required payments, our ability to enforce our contractual rights may be subject to jurisdictional,
procedural and practical uncertainties, including the need to pursue remedies through arbitration in Hong Kong and potential enforcement challenges across jurisdictions.

In addition, PRC-related risks may further impair our ability to receive the remaining consideration. These risks include changes in PRC tax laws or interpretations,
delays in administrative processing, foreign exchange controls, capital repatriation restrictions, or evolving regulatory scrutiny of offshore transactions involving PRC
businesses. Any such developments could delay, reduce or prevent the release and remittance of withheld amounts.

As of the date of this report, if we are unable to receive the remaining deferred consideration in full, our maximum exposure would be up to approximately US$62.1
million, representing the combined remaining Initial Risk Holdback Amount and Tax Holdback Amount. Any failure to recover these amounts would materially reduce the
proceeds realized from the disposal of our PRC business, adversely affect our liquidity and cash position, and limit our ability to deploy capital toward our Bitcoin mining
operations, strategic initiatives or other corporate purposes.

We are subject to an extensive, highly evolving and uncertain regulatory and business landscape and any adverse changes to, or our failure to comply with, any laws and
regulations, and adverse business reactions from counterparties could adversely affect our brand, reputation, business, operating results and financial condition.

Our business is subject to extensive laws, rules, regulations, policies, orders, determinations, directives, treaties and legal and regulatory interpretations and guidance. In
addition, we face counterparty risk in the markets in which we operate, including regulatory aspects from financial services, federal energy and other regulators, the SEC, the
CFTC, credit and crypto assets custody, exchange and transfer, cross-border and domestic money and crypto assets transmission, consumer and commercial lending, usury,
foreign currency exchange, privacy, data governance and protection, cybersecurity, fraud detection, antitrust and competition, bankruptcy, tax, anti-bribery, economic and
trade sanctions, anti-money laundering and counter-terrorist financing, the same regulatory risks applicable to counterparties which are most notably hosting businesses, and
the economic issues and bankruptcies befalling some in this industry.
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Many of these legal and regulatory regimes were adopted prior to the advent of the internet, mobile technologies, crypto assets and related technologies. As a result,
some applicable laws and regulations do not contemplate or address unique issues associated with the crypto economy, are subject to significant uncertainty, and vary widely
across U.S. federal, state, and local and international jurisdictions. These legal and regulatory regimes, including the laws, rules and regulations thereunder, evolve frequently
and may be modified, interpreted and applied in an inconsistent manner from one jurisdiction to another, and may conflict with one another. Moreover, the complexity and
evolving nature of our business and the significant uncertainty surrounding the regulation of the crypto economy requires us to exercise our judgment as to whether certain
laws, rules and regulations apply to us, and it is possible that governmental bodies and regulators may disagree with our conclusions. To the extent we have not complied with
such laws, rules and regulations, we could be subject to significant fines, revocation of licenses, limitations on our products and services, reputational harm, and other
regulatory consequences, each of which may be significant and could adversely affect our business, operating results and financial condition.

Additionally, various governmental and regulatory bodies, including legislative and executive bodies, in the United States and in other countries may adopt new laws and
regulations, the direction and timing of which may be influenced by changes in the governing administrations and major events in the crypto economy. For example,
following the failure of several prominent crypto trading venues and lending platforms in 2022, the U.S. Congress expressed the need for both greater federal oversight of the
crypto economy and comprehensive cryptocurrency legislation. In the near future, various governmental and regulatory bodies, including in the United States, may introduce
new policies, laws and regulations relating to crypto assets, the crypto economy and crypto assets platforms. For example, in January 2025, the Acting Commissioner of the
SEC, Mark Uyeda, announced formation of new crypto task force with a purpose to develop a comprehensive and clear regulatory framework for crypto assets. The failures
of risk management and other control functions at other companies related to crypto assets could accelerate an existing regulatory trend toward stricter oversight of crypto
assets platforms and the crypto economy.

Due to our business activities, we may be subject to potential examinations, oversight and reviews by regulators, many of which have broad discretion to audit and
examine our business. Moreover, new laws, regulations or interpretations may result in additional litigation, regulatory investigations and enforcement or other actions,
including preventing or delaying us from offering certain products or services offered by our competitors or could impact how we offer such products and services. Adverse
changes to, or our failure to comply with, any laws and regulations may have an adverse effect on our reputation, brand, business, operating results and financial condition.

The nature of our business requires the application of complex financial accounting rules. If financial accounting standards undergo significant changes, our operating
results could fluctuate.

The accounting rules and regulations that we must comply with are complex and subject to interpretation by the Financial Accounting Standards Board (the “FASB”), the
SEC, and various other bodies formed to promulgate and interpret appropriate accounting principles. Recent actions and public comments from the FASB and the SEC have
focused on the integrity of financial reporting and internal controls and many companies’ accounting policies are being subjected to heightened scrutiny by regulators and the
public. Further, there has been limited precedent for the financial accounting of crypto assets and related valuation and revenue recognition. Moreover, a change in these
principles or interpretations could have a significant effect on our reported financial results, and may even affect the reporting of transactions completed before the
announcement or effectiveness of a change. For example, in December 2023, the FASB issued Accounting Standards Update No. 2023-08, Intangibles—Goodwill and Other
—Crypto Assets (ASU 2023-08): Accounting for and Disclosure of Crypto Assets (“ASU 2023-087), which represents a significant change in how entities that hold crypto
assets will account for certain of those holdings. Previously, crypto assets held were accounted for as intangible assets with indefinite useful lives, which required us to
measure crypto assets at cost less impairment. After the adoption of ASU 2023-08, which requires crypto assets held to be measured at fair value at each reporting date, with
fair value gains and losses recognized through net income (loss). Fair value gains and losses can increase the volatility of our net income, especially if the underlying crypto
asset market is volatile.

Uncertainties in or changes to regulatory or financial accounting standards could result in the need to change our accounting methods. This may retroactively impact
previously reported results, impair our ability to provide timely and accurate financial information, and adversely affect our business, operating results and financial
condition, ultimately leading to a loss of investor confidence.
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We may need additional capital to pursue business objectives and respond to business opportunities, challenges or unforeseen circumstances, and financing may not be
available on terms acceptable to us, or at all.

Since inception, we have issued equity securities and borrowed from financial institutions to support the growth of our business. As we intend to continue to make
investments to support the growth of our business, we may require additional capital to pursue our business objectives and respond to business opportunities, challenges or
unforeseen circumstances, including developing new solutions and services, further enhance the risk management capabilities, increasing sales and marketing expenditures to
improve brand awareness, enhancing operating infrastructure and acquiring complementary businesses and technologies. Accordingly, we may need to engage in equity or
debt financings to secure additional funds. However, additional funds may not be available when we need them, on terms that are acceptable to us, or at all. Repayment of the
debts may divert a substantial portion of cash flow to repay principal and service interest on such debt, which would reduce the funds available for expenses, capital
expenditures, acquisitions and other general corporate purposes; and we may suffer default and foreclosure on our assets if our operating cash flow is insufficient to service
debt obligations, which could in turn result in acceleration of obligations to repay the indebtedness and limit our sources of financing.

Volatility in the credit markets may also have an adverse effect on our ability to obtain debt financing. If we raise additional funds through further issuances of equity or
convertible debt securities, our existing shareholders could suffer significant dilution, and any new equity securities we issue could have rights, preferences and privileges
superior to those of holders of our Class A ordinary shares. If we are unable to obtain adequate financing or financing on terms satisfactory to us when the we require it, our
ability to continue to pursue our business objectives and to respond to business opportunities, challenges or unforeseen circumstances could be significantly limited, and our
business, financial condition, results of operations and prospects could be adversely affected.

Technology is a critical aspect in the efficient operation of our business, and if any of our systems contain undetected errors, or if we fail to effectively implement
technology initiatives or anticipate future technology needs or d ds, our operations may be materially and adversely affected.

The efficient and reliable operation of our business depends on technology as well as our IT systems. Our systems, enterprise applications and software on which we
depend for the operation of our business may contain programming errors or other defects that our internal testing did not detect. The occurrence of such undetected errors or
defects in our systems and software could disrupt operations, damage reputation and detract from the experience of users.

In addition, our future success depends on our ability to anticipate technology development trends and identify, develop and commercialize new technology initiatives in
a timely and cost-effective manner. However, we may fail to recruit, train and retain qualified research and development personnel, and there can be no assurance that we will
be able to implement new technology initiatives effectively, or that we will be successful in anticipating new technology needs and demands of the market at large. Moreover,
it may take an extended period of time for our new technologies and services to gain market acceptance, if at all. If we fail to effectively implement technology initiatives or
anticipate future technology needs or demands, our operations may materially and adversely affected.

Misconducts and errors by employees and third parties collaborated with could harm our business and reputation.

We are exposed to many types of operational risks, including the risk of misconduct and errors by employees and third-party business partners collaborated with. We
could be materially and adversely affected if transactions are improperly executed, if personal information was disclosed to unintended recipients or if an operational
breakdown or failure in the processing of transactions occurred, whether as a result of human error, purposeful sabotage or fraudulent manipulation of our operations or
systems. It is not always possible to identify and deter misconduct or errors by employees or third-party business partners, and the precautions we take to detect and prevent
this activity may not be effective in controlling unknown or unmanaged risks or losses. If any of the employees or third-party business partners take, convert or misuse funds,
documents or data or fail to follow the rules and procedures, we could be liable for damages and subject to regulatory actions and penalties. We could also be perceived to
have facilitated or participated in the illegal misappropriation of funds, documents or data, or the failure to follow existing rules and procedures, and therefore be subject to
civil or criminal liability. Any of these occurrences could result in our diminished ability to operate our business, potential liability, reputational damage, regulatory
intervention and financial harm, which could negatively impact our business, financial condition and results of operations.
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If we fail to maintain proper and effective internal controls, our ability to produce accurate financial statements on a timely basis could be impaired.

As a U.S. public company, we are subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act and the rules and regulations of the NYSE. The
Sarbanes-Oxley Act requires, among other things, that we maintain effective disclosure controls and procedures and internal controls over financial reporting. Commencing
with our fiscal year ended December 31, 2023, we must perform system and process evaluation and testing of our internal controls over financial reporting to allow
management to report on the effectiveness of our internal controls over financial reporting in our Form 20-F filing for that year, as required by Section 404 of the Sarbanes-
Oxley Act. In addition, beginning at the same time, our independent registered public accounting firm must attest to and report on the effectiveness of our internal control
over financial reporting.

Our management has concluded that our internal control over financial reporting was effective as of December 31, 2025. See “Item 15. Controls and Procedures—
Management’s Annual Report on Internal Control over Financial Reporting.” Our independent registered public accounting firm has issued a report, which has concluded that
we maintained, in all material respects, effective internal control over financial reporting as of December 31, 2025.

However, our internal control over financial reporting will not prevent or detect all errors and all fraud. A control system, no matter how well designed and operated, can
provide only reasonable, not absolute, assurance that the control system’s objectives will be met. Because of the inherent limitations in all control systems, no evaluation of
controls can provide absolute assurance that misstatements due to error or fraud will not occur or that all control issues and instances of fraud will be detected.

We may not be able to always maintain an effective internal control over financial reporting for a variety of reasons. If we are not able to comply with the requirements
of Section 404 of the Sarbanes-Oxley Act in a timely manner, or if we are unable to maintain proper and effective internal controls, we may not be able to produce timely and
accurate financial statements. If that were to happen, the market price of our Class A ordinary shares could decline and we could be subject to sanctions or investigations by
the NYSE, SEC or other regulatory authorities.

The ability of U.S. authorities to bring actions for violations of U.S. securities law and regulations against us, our directors, executive officers or the expert named in this
annual report may be limited and therefore you may not be afforded the same protection as provided to investors in U.S. domestic companies.

The SEC, U.S. Department of Justice (“DOJ”) and other authorities often have substantial difficulties in bringing and enforcing actions against non-U.S. companies and
non-U.S. persons, such as our directors and executive officers outside the United States. Due to jurisdictional limitations, matters of comity and various other factors, the
SEC, DOJ and other U.S. authorities may be limited in their ability to pursue bad actors, including in instances of fraud, in jurisdictions outside the United States. A majority
of our directors and executive officers reside outside the United States. There are significant legal and other obstacles for U.S. authorities to obtain information needed for
investigations or litigation against us or our directors, executive officers or other gatekeepers in case we or any of these individuals engage in fraud or other wrongdoing. In
addition, local authorities may be constrained in their ability to assist U.S. authorities and overseas investors more generally. As a result, if we have any material disclosure
violation or if our directors, executive officers or other gatekeepers commit any fraud or other financial misconduct, the U.S. authorities may not be able to conduct effective
investigations or bring and enforce actions against us, our directors, executive officers or other gatekeepers. Therefore, you may not be able to enjoy the same protection
provided by various U.S. authorities as it is provided to investors in U.S. domestic companies.
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We may not be able to prevent others from unauthorized use of our intellectual property and we may be subject to intellectual property infringement claims, either of
which could harm our business and competitive position.

We regard our trademarks, domain names, copyrights, know-how, proprietary technologies and similar intellectual property as critical to our success, and we rely on
trademark and trade secret law and confidentiality, invention assignment and non-compete agreements with our employees and others to protect our proprietary rights. See
“Item 4. Information on the Company—B. Business Overview—Intellectual Property.” However, there can be no assurance that any of our intellectual property rights would
not be challenged, invalidated or circumvented, or such intellectual property will be sufficient to provide us with competitive advantages. In addition, other parties may
misappropriate our intellectual property rights, which would cause us to suffer economic or reputational damage. Because of the rapid pace of technological change, there can
be no assurance that all of our proprietary technologies and similar intellectual property will be patented in a timely or cost-effective manner, or at all. Furthermore, parts of
our business rely on technologies developed or licensed by other parties, or co-developed with other parties, including open source software, and we may not be able to obtain
or continue to obtain licenses and technologies from these other parties on reasonable terms, or at all.

Intellectual property protection may not be sufficient in the jurisdiction in which we operate. Statutory laws and regulations are subject to judicial interpretation and
enforcement and may not be applied consistently due to the lack of clear guidance on statutory interpretation. Confidentiality, invention assignment and non-compete
agreements may be breached by counterparties, and there may not be adequate remedies available to us for any such breach. Accordingly, we may not be able to effectively
protect our intellectual property rights or to enforce our contractual rights. Preventing any unauthorized use of our intellectual property is difficult and costly and the steps we
take may be inadequate to prevent the misappropriation of our intellectual property. In the event that we resort to litigation to enforce our intellectual property rights, such
litigation could result in substantial costs and a diversion of our managerial and financial resources. We can provide no assurance that we will prevail in such litigation. In
addition, our trade secrets may be leaked or otherwise become available to, or be independently discovered by, our competitors. Any failure in protecting or enforcing our
intellectual property rights could have a material adverse effect on our business, financial condition and results of operations.

Meanwhile, we cannot be certain that our operations or any aspects of our business do not or will not infringe upon or otherwise violate trademarks, copyrights, know-
how, proprietary technologies or other intellectual property rights held by other parties. We may be from time to time in the future subject to legal proceedings and claims
relating to the intellectual property rights of others. In addition, there may be other parties’ trademarks, copyrights, know-how, proprietary technologies or other intellectual
property rights that are infringed by our services or other aspects of our business without our awareness. Holders of such intellectual property rights may seek to enforce such
intellectual property rights against us in the U.S. or other jurisdictions. If any infringement claims are brought against us, we may be forced to divert management’s time and
other resources from our business and operations to defend against these claims, regardless of their merits.

Currently, open source software is used in certain aspects of our business operations, and it is expected that open source software will continue to be used in the future.
‘We may face claims from others claiming ownership of, or seeking to enforce the terms of, an open source license, including by demanding release of the open source
software, derivative works or our proprietary source code that was developed using such software. These claims could also result in litigation, require us to purchase a costly
license or require us to devote additional research and development resources to change our technologies, any of which would have a negative effect on our business and
operating results. In addition, if the license terms for the open source software we utilize change, we may be forced to reengineer or discontinue relevant solutions or incur
additional costs. We cannot be certain that open source software in the existing solutions is incorporated in a manner that is consistent with internal policies.
If we fail to keep up with the technological develop ts and impl tation of advanced technologies, our business, results of operations and prospects may be
materially and adversely affected.

Our success will in part depend on the ability to keep up with the changes in technology and the continued successful implementation of advanced technology, including
cloud computing, distributed architecture and big data analytics. If we fail to adapt our platform and services to changes in technological development in an effective and
timely manner, our business operations may suffer. Changes in technologies may require substantial expenditures in research and development as well as in modification of
existing services. Technical hurdles in implementing technological advances may result in the services becoming less attractive, which, in turn, may materially and adversely
affect our business, results of operations and prospects.
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We are subject to risks relating to leased properties.

Currently, a majority of our offices and warehouses are on leased premises. We may not be able to successfully extend or renew these leases upon expiration of the
current terms on commercially reasonable terms or at all, and may therefore be forced to relocate the relevant offices and warehouses. Such relocation could disrupt
operations and result in significant relocation expenses, which could adversely affect our business, financial condition and results of operations. In addition, it might be
difficult to locate desirable alternative sites for the current offices and warehouses, and failure in relocating the affected operations could adversely affect our business and
operations.

Any failure by us or third parties it collaborates with to comply with applicable anti-money laundering and anti-terrorist financing laws and regulations could damage
reputation, result in significant penalties, and decrease revenues and profitability.

‘We have implemented various policies and procedures in compliance with all applicable anti-money laundering and anti-terrorist financing laws and regulations,
including internal controls and ‘“know-your-customer” procedures, for preventing money laundering and terrorist financing.

We have not been subject to fines or other penalties, or suffered business or other reputational harm, as a result of actual or alleged money laundering or terrorist
financing activities in the past. However, existing policies and procedures may not be completely effective in preventing other parties from using us as a conduit for money
laundering (including illegal cash operations) or terrorist financing without our knowledge. If we were to be associated with money laundering (including illegal cash
operations) or terrorist financing, our reputation could suffer, and we could become subject to regulatory fines, sanctions, or legal enforcement, including being added to any
“blacklists” that would prohibit certain parties from engaging in transactions with it, all of which could have a material adverse effect on our financial condition and results of
operations. Even if we comply with applicable anti-money laundering laws and regulations, we may not be able to fully eliminate money laundering and other illegal or
improper activities in light of their complexity and the secrecy of these activities. Any negative perception of the industry, even if factually incorrect or based on isolated
incidents, could compromise our image, undermine the trust and credibility we have established, and negatively impact our financial condition and results of operation.

Furthermore, as crypto assets, including Bitcoin, have grown in popularity and market size, there has been increasing focus on the extent to which crypto assets can be
used to launder the proceeds of illegal activities or fund criminal or terrorist activities, or entities subject to sanctions regimes. While we continue to maintain policies and
procedures reasonably designed to promote compliance with applicable anti-money laundering and sanctions laws and regulations and take care to only acquire our Bitcoin
through entities subject to anti-money laundering regulation and related compliance rules in the United States, if we are found to have purchased any of our Bitcoin from bad
actors that have used Bitcoin to launder money or persons subject to sanctions, we may be subject to regulatory proceedings and further transactions or dealings in Bitcoin
may be restricted or prohibited.

From time to time we may evaluate and potentially c te strategic investments or acquisitions, which could require significant management attention, disrupt
business and adversely affect the financial results.

‘We may evaluate and consider strategic investments, combinations, acquisitions or alliances to further increase the value of our services, expand our operation and
enhance our competitive position. For example, in November 2024, we entered into agreements to purchase on-rack crypto mining machines with an aggregate hashrate of 50
EH from a group of sellers, and completed the acquisition of on-rack crypto mining machines with an aggregate hashrate of 32 EH for a total purchase price of US$256
million in cash in the same month. The remaining 18 EH was acquired in a share-settled transaction that closed in June 2025. Furthermore, in August 2025, we completed the
acquisition of a 50-megawatt (MW) mining site located in Georgia, the United States. This strategic acquisition was designed not only to lower our electricity costs and
enhance the stability of our mining operations, but also to help us accumulate critical operational expertise for our future expansion into the artificial intelligence sectors.

These transactions could be material to our financial condition and results of operations if consummated. If we are able to identify an appropriate business opportunity,

we may not be able to successfully consummate the transaction and, even if we do consummate such a transaction, we may be unable to obtain the benefits or avoid the
difficulties and risks of such transaction, which may result in investment losses.
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Strategic investments or acquisitions will involve risks commonly encountered in business relationships, including:

difficulties in assimilating and integrating the operations, personnel, systems, data, technologies, products and services of the acquired business;

inability of the acquired technologies, products or businesses to achieve expected levels of revenue, profitability, productivity or other benefits, including the failure
to successfully further develop the acquired technology;

difficulties in retaining, training, motivating and integrating key personnel;

diversion of management’s time and resources from normal daily operations and potential disruptions to the ongoing businesses;
strain on current liquidity and capital resources;

difficulties in executing intended business plans and achieving synergies from such strategic investments or acquisitions;
difficulties in maintaining uniform standards, controls, procedures and policies within the overall organization;

difficulties in retaining relationships with existing customers, employees and business partners of the acquired business;

risks of entering markets in which we have limited or no prior experience;

regulatory risks, including remaining in good standing with existing regulatory bodies or receiving any necessary pre-closing or post-closing approvals, as well as
being subject to new regulators with oversight over an acquired business;

assumption of contractual obligations that contain terms that are not beneficial to us, require us to license or waive intellectual property rights or increase our risk for
liability;

liability for activities of the acquired business before the acquisition, including intellectual property infringement claims, violations of laws, commercial disputes,
tax liabilities and other known and unknown liabilities; and

unexpected costs and unknown risks and liabilities associated with strategic investments or acquisitions.

Any future investments or acquisitions may not be successful, may not benefit our business strategy, may not generate sufficient revenues to offset the associated
acquisition costs or may not otherwise result in the intended benefits.

Our business depends on the continued efforts of our senior management. If one or more members of our senior management were unable or unwilling to continue in
their present positions, our business may be severely disrupted.

Our business operations depend on the continued services of our senior management, particularly the executive officers named in this annual report. While we have
provided various incentives to our management, there can be no assurance that we can continue to retain their services. If one or more members of our senior management
were unable or unwilling to continue in their present positions, we may not be able to replace them easily or at all, our future growth may be constrained, our business may be
severely disrupted, and our financial condition and results of operations may be materially and adversely affected, and we may incur additional expenses to recruit, train and
retain qualified personnel. Any new executive we recruit may fail to develop or implement effective business strategies. In addition, although we have entered into
confidentiality and non-competition agreements with our management, there is no assurance that any member of our management team will not join our competitors or form
a competing business. If any dispute arises between our current or former officers and us, we may have to incur substantial costs and expenses in order to enforce such
agreements or we may be unable to enforce them at all.
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Intense competition for employees and increases in labor costs may adversely affect our business and results of operations.

‘We believe our success depends on the efforts and talent of our employees, including operations, risk management, research and development, finance, and sales and
marketing personnel. Our future success depends on our continued ability to attract, develop, motivate and retain qualified and skilled employees. Competition for highly
skilled operations, risk management, research and development, finance, and sales and marketing personnel is extremely intense. We may not be able to hire and retain these
personnel at compensation levels consistent with our existing compensation and salary structure. Some of the companies with which we compete for experienced employees
have greater resources than us and may be able to offer more attractive terms of employment.

In addition, we invest significant time and expenses in training our employees, which increases their value to competitors who may seek to recruit them. If we fail to
retain our employees, we could incur significant expenses in hiring and training their replacements, and our quality of services and ability could diminish, resulting in a
material adverse effect to our business.

The economy in the jurisdictions where we operate has experienced increases in inflation and labor costs in recent years. As a result, average wages are expected to
continue to increase. In addition, we are required by local laws and regulations to pay various statutory employee benefits, including pension insurance, housing funds,
medical insurance, work-related injury insurance, unemployment insurance and maternity insurance to designated government agencies for the benefit of the employees. We
expect that our labor costs, including wages and employee benefits, will continue to increase. Unless we are able to control our labor costs or pass on these increased labor
costs, our financial condition and results of operations may be adversely affected.

Our corporate actions will be substantially influenced by our largest shareholder, who will have the ability to exert significant influence over important corporate matters
that require approval of shareholders, which may deprive you of an opportunity to receive a premium for your Class A ordinary shares and materially reduce the value of
your investment.

As of March 31, 2026, our largest shareholder, Enduring Wealth Capital Limited exercised 46.37% of the aggregate voting power of our issued and outstanding share
capital. For further information, see “Item 6. Directors, Senior Management and Employees—E. Share Ownership.” As a result of the ownership concentration, the
shareholder has the ability to exert significant influence over important corporate matters. Therefore, investors may be prevented from affecting important corporate matters

involving our company that require approval of shareholders, including:

e the composition of our board of directors and, through it, any determinations with respect to our operations, business direction and policies, including the
appointment and removal of officers;

e any determinations with respect to mergers or other business combinations;

e our disposition of substantially all of our assets; and

e any change in control.

These actions may be taken even if they are opposed by our other shareholders. Furthermore, this concentration of ownership may also discourage, delay or prevent a

change in control of our company, which could have the dual effect of depriving our shareholders of an opportunity to receive a premium for their shares as part of a sale of
our company and reducing the price of the Class A ordinary shares. As a result of the foregoing, the value of your investment could be materially reduced.
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We may incur substantial share-based compensation expenses.

In May 2018, we adopted the Share Incentive Plan 2018, which permits the grant of options, restricted shares, restricted share units and other share-based awards to our
employees, directors and consultants. The maximum aggregate number of ordinary shares that may be issued pursuant to the Share Incentive Plan 2018 is 27,845,526
initially. Additional ordinary shares may be reserved for issuance of equity awards as determined by our board of directors. In October 2025, we further adopted the Share
Incentive Plan 2025, which permits the grant of options, restricted shares, restricted share units and other share-based awards to our employees, directors and consultants. The
maximum aggregate number of ordinary shares that may be issued pursuant to the Share Incentive Plan 2025 is 17,727,200 initially. Additional ordinary shares may be
reserved for issuance of equity awards as determined by our board of directors. We have granted options to purchase our ordinary shares to certain of our employees, directors
and consultants since then.

In addition, in June 2022, we granted (i) options to purchase 6,000,000 Class A ordinary shares to Mr. Xiaojun Zhang, our co-founder and former chairman, and (ii)
options to purchase 6,000,000 Class A ordinary shares to Mr. Jiayuan Lin, our co-founder, former director and chief executive officer. These share options were granted in
consideration of Mr. Zhang and Mr. Lin’s roles in guiding our Group’s profitable investment in Li Auto.

We are required to account for options granted to our employees, directors and consultants. We are required to classify options granted to our employees, directors and
consultants as equity awards and recognize share-based compensation expense based on the fair value of such share options, with the share-based compensation expense
recognized over the period in which the recipient is required to provide service in exchange for the share option or other equity award. We believe the granting of share-based
compensation is of significant importance to our ability to attract, retain and motivate our management team and talented employees, and we will continue to grant share-
based compensation to employees in the future. As a result, the expenses associated with share-based compensation may increase significantly, which may have an adverse
effect on our results of operations and financial condition. We recognized US$4.9 million of share-based compensation expenses in 2025.

We may not have sufficient insurance coverage.

We maintain certain insurance coverage for our operations, including commercial general liability and umbrella liability insurance. However, our insurance policies may
not cover all types of risks that we face, may be subject to significant exclusions, limitations, deductibles or self-insured retentions, and may not provide coverage in amounts
sufficient to cover all potential losses. In addition, insurance markets in certain jurisdictions where we operate, or for certain categories of risk, may offer limited availability
of coverage or may not offer coverage on commercially reasonable terms. As a result, we may elect not to obtain, or may be unable to obtain, certain types of insurance, or
may obtain such coverage only at increased cost. Any uninsured or underinsured losses, including losses arising from business disruptions, natural disasters, cybersecurity
incidents, litigation or other claims, could result in substantial costs, diversion of management attention and resources, and could adversely affect our business, financial
condition and results of operations.

Pl

We are or may be subject to potential liability in connection with pending or threatened legal proc
financial results.

ings and other matters, which could adversely affect our business or

From time to time, we have become and may in the future become a party to various legal or administrative proceedings arising in the ordinary course of our business,
including breach of contract claims, anti-competition claims and other matters. Such proceedings are inherently uncertain, and their results cannot be predicted with certainty.
Regardless of the outcome and merit of such proceedings, any such legal action could have an adverse impact on our business because of defense costs, negative publicity,
diversion of management’s attention and other factors. In addition, it is possible that an unfavorable resolution, including any judgment or settlement subjecting us to liability,
of one or more legal or administrative proceedings, could materially and adversely affect our business, financial position, results of operations or cash flows in a particular
period or damage our reputation.

A severe or prolonged downturn in the global economy could materially and adversely affect our business, financial condition and results of operations.

Any prolonged slowdown in the global economy may have a negative impact on our business, financial condition and results of operations. In particular, general
economic factors and conditions worldwide, including the general interest rate environment and unemployment rates, may affect the price of Bitcoin. There have also been
concerns over conflicts in Ukraine and the Middle East, which have resulted in volatility in financial and other markets. Furthermore, the economies may also be affected by
the tensions in the relationship between China and the United States. Any of these events may materially and adversely affect our business and financial condition.
Additionally, continued turbulence in the international markets may adversely affect our ability to access the capital markets to meet liquidity needs.
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Our operations depend on the performance of the internet infrastructure and fixed telecommunications networks in the jurisdictions where we operate.

Our IT systems infrastructure is currently deployed, and the data is currently maintained through a customized cloud computing system. Our servers are housed at third-
party data centers. Such service provider may have limited access to alternative networks or services in the event of disruptions, failures or other problems with the internet
infrastructure or the fixed telecommunications networks provided by telecommunication service providers. With the expansion of business, we may be required to upgrade
our technology and infrastructure to keep up with our business growth. There can be no assurance that the current data centers and the underlying internet infrastructure and
the fixed telecommunications networks will be able to support the demands associated with the continued growth in internet usage. In addition, we have no control over the
costs of the services provided by telecommunication service providers which in turn, may affect the costs of data center services. If the prices paid for data center services rise
significantly, our results of operations may be adversely affected.

We face risks related to natural disasters, health epidemics and other outbreaks, which could significantly disrupt our operations.

‘We are vulnerable to natural disasters and other calamities. Fire, floods, typhoons, earthquakes, power loss, telecommunications failures, break-ins, war, riots, terrorist
attacks or similar events may give rise to server interruptions, breakdowns, system failures or internet failures, which could cause the loss or corruption of data or
malfunctions of software or hardware as well as adversely affect the ability to provide services.

Our business could also be adversely affected by the effects of COVID-19 coronavirus, Ebola virus disease, HIN1 flu, H7N9 flu, avian flu, Severe Acute Respiratory
Syndrome, or SARS, or other epidemics. Our business operations could be disrupted if any of our employees is suspected of having COVID-19 coronavirus, Ebola virus
disease, HIN1 flu, H7N9 flu, avian flu, SARS or another contagious disease or condition, since it could require our employees to be quarantined and/or our offices to be
disinfected. In addition, our results of operations could be adversely affected to the extent that any of these epidemics harms the global economy in general.

Risks Relating to the Jurisdictions Where We Operate

We face risks associated with our international operations, including unfavorable regulatory, political, tax, labor, pandemic and market conditions and other risks, which
could adversely affect our business, results of operations, financial condition and prospects.

We are and will be subject to a number of risks associated with doing business in the jurisdictions where we operate, which may increase our costs, impact our ability to
expand on a global basis, and require significant management attention. These risks include without limitation:

e difficulty in staffing and managing operations in various jurisdictions;

e the government taxes, regulations, and permit requirements;

e fluctuations in foreign currency exchange rates and interest rates;

e the government trade restrictions, tariffs, and price or exchange controls;

e the labor laws, regulations and restrictions;

o the laws, regulations, and restrictions related to foreign investments, constructions, environment protection, real properties and intellectual properties;
e changes in diplomatic and trade relationships;

e political instability, natural disasters, war or events of terrorism; and

e the strength of international economies.

If we fail to successfully address these risks, our business, results of operations, financial condition and prospects could be materially harmed.
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We could be adversely affected by geopolitical developments that impact digital asset markets, mining operations and related infrastructure.

Geopolitical tensions, trade disputes, sanctions regimes, armed conflicts, public health events and other international developments may adversely affect digital asset
markets and the industries that support them, including Bitcoin mining. Governments in various jurisdictions may adopt or expand policies, laws or regulations affecting
digital assets, blockchain technology, energy usage, cross-border capital flows, sanctions compliance or emerging technologies, often with limited coordination or advance
notice.

Such developments could result in restrictions on the import or export of mining equipment, semiconductors, energy infrastructure components or other critical hardware,
as well as limitations on access to electricity, energy markets or hosting facilities. Geopolitical events may also disrupt global supply chains, increase energy costs or reduce
energy availability, all of which could materially increase the cost of operating mining infrastructure or reduce mining capacity.

In addition, sanctions, export controls, investment restrictions or counter-sanctions imposed by governments or international bodies could limit our ability to transact
with certain counterparties, access financial services, source equipment or operate in certain jurisdictions. Compliance with evolving sanctions and trade control regimes may
increase operational complexity and compliance costs, and any failure to comply could expose us to significant penalties, reputational harm or operational restrictions.

Geopolitical instability may also contribute to volatility in digital asset prices, global financial markets and investor sentiment. Reduced confidence in international
markets, heightened regulatory scrutiny of digital assets or adverse government actions targeting energy-intensive or emerging technologies could negatively affect the
demand for Bitcoin, the economics of mining operations and our access to capital.

If we are unable to anticipate, respond to or effectively manage the risks associated with geopolitical developments and their impact on digital asset markets, energy
infrastructure or international operations, our business, results of operations and financial condition could be materially and adversely affected.

Risks Relating to Our Class A Ordinary Shares
The trading price of our Class A ordinary shares may be volatile, which could result in substantial losses to you.

The trading prices of our Class A ordinary shares have fluctuated and may continue to fluctuate because of broad market and industry factors, like the performance and
fluctuation in the market prices or the underperformance or deteriorating financial results of other listed companies. The securities of some of these companies have
experienced significant volatility since their initial public offerings, including, in some cases, substantial price declines in the trading prices of their securities. The trading
performances of other companies’ securities after their offerings may affect the attitudes of investors toward companies listed in the U.S., which consequently may impact the
trading performance of our Class A ordinary shares, regardless of our actual operating performance. In addition, any negative news or perceptions about inadequate corporate
governance practices or fraudulent accounting, corporate structure or matters of other companies may also negatively affect the attitudes of investors towards listed
companies in general, including us, regardless of whether we have conducted any inappropriate activities. Furthermore, securities markets may from time to time experience
significant price and volume fluctuations that are not related to our operating performance, which may have a material and adverse effect on the trading price of our Class A
ordinary shares.

In addition to the above factors, the price and trading volume of our Class A ordinary shares may be highly volatile due to multiple factors, including the following:

e regulatory developments affecting us or our industry;

e announcements of studies and reports relating to our business or those of our competitors;

e price of crypto assets such as Bitcoin;

e changes in the economic performance or market valuations of other Bitcoin mining companies;

e actual or anticipated fluctuations in our quarterly results of operations and changes or revisions of our expected results;
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e changes in financial estimates by securities research analysts;

e announcements by us or our competitors of new product and service offerings, acquisitions, strategic relationships, joint ventures, capital raisings or capital
commitments;

e additions to or departures of our senior management;

e fluctuations of exchange rates;

e release or expiry of lock-up or other transfer restrictions on our outstanding shares; and
e sales or perceived potential sales of additional Class A ordinary shares.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our business, the market price for our Class A ordinary
shares and trading volume could decline.

The trading market for our Class A ordinary shares will depend in part on the research and reports that securities or industry analysts publish about us or our business. If
research analysts do not establish and maintain adequate research coverage or if one or more of the analysts who covers us downgrades our Class A ordinary shares or
publishes inaccurate or unfavorable research about our business, the market price for our Class A ordinary shares would likely decline. If one or more of these analysts cease
coverage of our company or fail to publish reports on us regularly, we could lose visibility in the financial markets, which, in turn, could cause the market price or trading
volume for our Class A ordinary shares to decline.

We may not pay additional cash dividends, so you may not receive any return on your investment unless you sell your Class A ordinary shares for a price greater than
that which you paid for them.

We have made several dividend payments to our shareholders. See “Item 8. Financial Information—A. Consolidated Statements and Other Financial Information—
Dividend Policy.” Nonetheless, we currently intend to retain most, if not all, of our available funds and any future earnings to fund the development and growth of our
business. As a result, we may not pay any additional cash dividends. Therefore, you should not rely on an investment in our Class A ordinary shares as a source for any future
dividend income.

Our board of directors has complete discretion as to whether to distribute dividends. Even if our board of directors decides to declare and pay additional dividends, the
timing, amount and form of future dividends, if any, will depend on, among other things, our future results of operations and cash flow, our capital requirements and surplus,
the amount of distributions, if any, received by us from our subsidiaries, our financial condition, contractual restrictions and other factors deemed relevant by our board of
directors. Accordingly, the return on your investment in our Class A ordinary shares will likely depend entirely upon any future price appreciation of our Class A ordinary
shares. There is no guarantee that our Class A ordinary shares will appreciate in value in the future or even maintain the price at which you purchased the Class A ordinary
shares. You may not realize a return on your investment in our Class A ordinary shares and you may even lose your entire investment in our Class A ordinary shares.

Substantial future sales or perceived potential sales of our Class A ordinary shares in the public market could cause the price of our Class A ordinary shares to decline.

Sales of our Class A ordinary shares in the public market, or the perception that these sales could occur, could cause the market price of our Class A ordinary shares to
decline significantly. As of March 31, 2026, we had 393,219,671 Class A ordinary shares and 17,000,000 Class B ordinary shares outstanding. Certain major holders of our
ordinary shares have the right to cause us to register under the Securities Act the sale of their shares. Registration of these shares under the Securities Act would result in
these shares becoming freely tradable without restriction under the Securities Act immediately upon the effectiveness of the registration. Sales of these registered shares in the
public market could cause the price of our Class A ordinary shares to decline significantly.
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Our fourth ded and restated dum and articles of association contain anti-takeover provisions that could discourage a third party from acquiring us, which
could limit our shareholders’ opportunity to sell their shares at a premium.

‘We have adopted the fourth amended and restated articles of association that contain provisions to limit the ability of others to acquire control of our company or cause
us to engage in change-of-control transactions. These provisions could have the effect of depriving our shareholders of an opportunity to sell their shares at a premium over
prevailing market prices by discouraging third parties from seeking to obtain control of our company in a tender offer or similar transaction. For example, our board of
directors has the authority, without further action by our shareholders, to offer, allot, grant options over or otherwise dispose of unissued shares of the Company to such
persons, at such times and for such consideration and upon such terms and conditions as the board of directors may in its absolute discretion determine but so that no shares
shall be issued at a discount to par value. In addition, our fourth amended and restated memorandum and articles of association contain other provisions that could limit the
ability of third parties to acquire control of our company or cause us to engage in a transaction resulting in a change of control, including a provision that entitles each Class B
ordinary share to 20 votes in respect of all matters subject to a shareholders’ vote.

Certain judgments obtained against us by our shareholders may not be enforceable.

We are an exempted company incorporated under the laws of the Cayman Islands. A substantial portion of our assets are located outside the United States. In addition,
substantially all of our directors and executive officers and the experts named in this annual report reside outside the United States, and most of their assets are located outside
the United States. As a result, it may be difficult or impossible for you to bring an action against us or against them in the United States in the event that you believe that your
rights have been infringed under the United States federal securities laws or otherwise. Even if you are successful in bringing an action of this kind, the laws of the Cayman
Islands or other relevant jurisdiction may render you unable to enforce a judgment against our assets or the assets of our directors and officers.

You may face difficulties in protecting your interests, and your ability to protect your rights through U.S. courts may be limited, because we are incorporated under
Cayman Islands law.

‘We are an exempted company limited by shares incorporated under the laws of the Cayman Islands. Our corporate affairs are governed by our fourth amended and
restated memorandum and articles of association, the Companies Act (As Revised) of the Cayman Islands and the common law of the Cayman Islands. The rights of
shareholders to take action against the directors, actions by minority shareholders and the fiduciary duties of our directors to us under Cayman Islands law are to a large
extent governed by the common law of the Cayman Islands. The common law of the Cayman Islands is derived in part from comparatively limited judicial precedent in the
Cayman Islands as well as from the common law of England, the decisions of whose courts are of persuasive authority, but are not binding, on a court in the Cayman Islands.
The rights of our shareholders and the fiduciary duties of our directors under Cayman Islands law are not as clearly established as than they would be under statutes or
judicial precedent in some jurisdictions in the U.S. In particular, the Cayman Islands have a less developed body of securities laws than the U.S. Some U.S. states, such as
Delaware, have more fully developed and judicially interpreted bodies of corporate law than the Cayman Islands. In addition, Cayman Islands companies may not have
standing to initiate a shareholder derivative action in a federal court of the United States.

Shareholders of Cayman Islands exempted companies like us have no general rights under Cayman Islands law to inspect corporate records (other than the memorandum
and articles of association and any special resolutions passed by such companies, and the register of mortgages and charges of such companies) or to obtain copies of lists of
shareholders of these companies. Our directors have discretion under the fourth amended and restated memorandum and articles of association to determine whether or not,
and under what conditions, our corporate records may be inspected by our shareholders, but are not obliged to make them available to our shareholders. This may make it
more difficult for you to obtain the information needed to establish any facts necessary for a shareholder resolution or to solicit proxies from other shareholders in connection
with a proxy contest.

As aresult of all of the above, our public shareholders may have more difficulty in protecting their interests in the face of actions taken by management, members of the
board of directors or controlling shareholders than they would as public shareholders of a company incorporated in the U.S.

35




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 39/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents

We are a foreign private issuer within the meaning of the rules under the Exchange Act, and as such we are exempt from certain provisions applicable to U.S. domestic
public companies.

Because we qualify as a foreign private issuer under the Exchange Act, we are exempt from certain provisions of the securities rules and regulations in the U.S. that are
applicable to U.S. domestic issuers, including: (i) the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q, quarterly
certifications by the principal executive and financial officers, or current reports on Form 8-K; (ii) the sections of the Exchange Act regulating the solicitation of proxies,
consents, or authorizations in respect of a security registered under the Exchange Act; (iii) the sections of the Exchange Act requiring liability for insiders who profit from
trades made in a short period of time; and (iv) the selective disclosure rules by issuers of material nonpublic information under Regulation FD.

We are required to file an annual report on Form 20-F within four months of the end of each fiscal year. In addition, we intend to publish our results on a quarterly basis
as press releases, distributed pursuant to the rules and regulations of the NYSE. Press releases relating to financial results and material events will also be furnished to the
SEC on Form 6-K. However, the information we are required to file with or furnish to the SEC will be less extensive and less timely compared to that required to be filed
with the SEC by U.S. domestic issuers. For example, U.S. domestic issuers are required to file annual reports within 60 to 90 days from the end of each fiscal year. As a
result, you may not be afforded the same protections or information that would be made available to you were you investing in a U.S. domestic issuer.

We have incurred and expect to continue to incur significant costs as a public company, which could lower our profits or make it more difficult to run our business.

As a public company, we have incurred and expect to continue to incur significant legal, accounting and other expenses that we did not incur as a private company to
ensure that we comply with the various requirements on corporate governance practices imposed by the Sarbanes-Oxley Act of 2002, as well as rules subsequently
implemented by the SEC and NYSE.

‘We have adopted policies regarding internal controls and disclosure controls and procedures. We have also incurred additional costs associated with our public company
reporting requirements. For example, in March 2024, the SEC adopted final rules on climate-related disclosure, which requires issuers to make a significant amount of
climate-related disclosure, including, among others, material Scope 1 and Scope 2 greenhouse gas, or GHG, emissions, climate-related financial metrics, climate-related
strategy, governance, targets and goals. The final rules also include phased-in attestation requirements for GHG disclosure. In April 2024, the SEC decided to stay the final
rules pending the completion of judicial review of the consolidated petitions in the U.S. Court of Appeals for the Eighth Circuit. As a result, we are currently not subject to
the requirement of the final rules. However, if the final rules are enacted in their current form, we expect that such rules and regulations will cause us to incur elevated legal
and financial compliance costs, devote substantial management effort to ensure compliance and make some corporate activities more time-consuming and costly. We are
currently evaluating and monitoring developments with respect to these rules and regulations, and we cannot predict or estimate with any degree of certainty the amount of
additional costs we may incur or the timing of such costs.

In the past, shareholders of a public company often brought securities class action suits against companies following periods of instability in the market price of those
companies’ securities. If we were involved in a class action suit, it could divert a significant amount of our management’s attention and other resources from our business and
operations, which could harm our results of operations and require us to incur significant expenses to defend the suit. Any such class action suit, whether or not successful,
could harm our reputation and restrict our ability to raise capital in the future. In addition, if a claim is successfully made against us, we may be required to pay significant
damages, which could have a material adverse effect on our financial condition and results of operations.

If we are classified as a passive foreign investment company, or a PFIC, for United States federal income tax purposes, U.S. investors who own Class A ordinary shares
may suffer adverse U.S. tax consequences.

In general, we will be a PFIC for any taxable year in which:
e atleast 75% of our gross income is passive income, or
e atleast 50% of the value (generally determined based on a quarterly average) of our assets is attributable to assets that produce or are held for the production of

passive income.
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There are uncertainties in the application of the PFIC rules to a company with our particular business operations. Specifically, the treatment of income and assets
associated with the crypto mining business is not entirely clear. However, based on the composition and classification of our income and assets, we believe that there is a
significant risk that we were a PFIC for 2025. In addition, we may be classified as a PFIC in the current and future taxable years. The determination of whether we are a PFIC
is made annually. Accordingly, it is possible that our PFIC status may change due to changes in our asset or income composition.

In addition, the calculation of the value of our assets will be based, in part, on the quarterly market value of our Class A ordinary shares, which is subject to change.
Therefore, fluctuations in the market value of our Class A ordinary shares can affect our PFIC status.

If we are a PFIC for any taxable year during which you hold our Class A ordinary shares, our PFIC status could result in adverse United States federal income tax
consequences to you if you are a United States Holder, as defined under “Item 10. Additional Information—E. Taxation—Certain United States Federal Income Tax
Considerations.” For example, if we are or become a PFIC, you may become subject to increased tax liabilities under United States federal income tax laws and regulations,
and will become subject to burdensome reporting requirements. See “Item 10. Additional Information—E. Taxation—Certain United States Federal Income Tax
Considerations—Passive Foreign Investment Company.” There can be no assurance that we will not be a PFIC for the current or any future taxable year.

As a company incorporated in the Cayman Islands, we are permitted to adopt certain home country practices in relation to corporate governance matters that differ
significantly from the NYSE corporate governance listing standards. These practices may afford less protection to shareholders than they would enjoy if we complied
Sfully with the NYSE corporate governance listing standards.

We are a company incorporated in the Cayman Islands, and our Class A ordinary shares are listed on the NYSE. The NYSE market rules permit a foreign private issuer
like us to follow the corporate governance practices of its home country. Certain corporate governance practices in the Cayman Islands, which is our home country, may
differ significantly from the NYSE corporate governance listing standards.

For instance, we are not required to: (i) have a majority of the board be independent; (ii) have a compensation committee or a nominating and corporate governance
committee consisting entirely of independent directors; (iii) obtain shareholders’ approval for issuance of securities in certain situations; or (iv) have regularly scheduled
executive sessions with only independent directors each year. Furthermore, we are not required by the NYSE to hold annual shareholders meetings.

We intend to rely on the four exemptions described above. As a result, you may not be provided with the benefits of certain corporate governance requirements of the
NYSE.

If we fail to regain compliance with the NYSE’s continued listing requirements, our Class A ordinary shares may be delisted.

On March 10, 2026, we received a notice from the NYSE informing us that we were not in compliance with the NYSE’s continued listing standards because the average
closing price of our Class A ordinary shares was less than US$1.00 per share over a consecutive 30 trading-day period. In accordance with NYSE rules, we have a six-month
cure period to regain compliance with the minimum share price requirement.

Although our Class A ordinary shares will continue to be listed and traded on the NYSE during the cure period, there can be no assurance that we will be able to regain
compliance within the required timeframe. If we fail to regain compliance by the end of the cure period, the NYSE may commence suspension and delisting proceedings,
which could materially and adversely affect the liquidity, market price and trading volume of our Class A ordinary shares, limit investors’ ability to buy or sell our securities,
and negatively affect our ability to raise capital or consummate strategic transactions. A delisting could also result in increased volatility and reduced analyst and investor
interest in our securities.

ITEM4. INFORMATION ON THE COMPANY
A. History and Development of the Company
We began operations in August 2010 through Shanghai Cango in China. Our business initially focused on providing automotive financing solutions to car buyers by

connecting them to dealers and financial institutions through Cango platform. Over time, we extended our offerings to include automobile trading solutions and after-market
services. In October 2017, we incorporated Cango Inc. under the laws of the Cayman Islands, as our ultimate holding company.
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In November 2024, we diversified our business operations and expanded into the crypto mining industry by announcing a landmark acquisition of crypto mining assets
located outside of China with an aggregate hashrate of 50 EH. During the same month, we successfully completed the first phase of this transaction, acquiring 32 EH of
hashrate for US$256 million in cash. On May 27, 2025, we completed the sale of all of our business in the PRC (the “PRC Business”), including our remaining PRC-based
auto-related activities, as part of our strategic transition away from the automotive sector in the PRC. We accounted for the PRC Business as discontinued operations as a
result of our disposal of such PRC Business. For details, see “Discontinued Operations and Basis of Presentation.”

Following the disposal of our PRC Business, we have pivoted our strategic focus toward digital assets and computing infrastructure. In June 2025, we completed the
remaining portion of our previously announced acquisition of crypto mining machines with an aggregate hashrate of 18 EH through the issuance of 146,670,925 Class A
ordinary shares. In July 2025, we underwent a board and management restructuring, appointing a new chairman and chief executive officer, concurrent with the resignation of
our co-founders. In connection with this transition, the co-founders sold 10 million Class B ordinary shares to Enduring Wealth Capital Limited (“EWCL”) and voluntarily
converted their remaining Class B ordinary shares into Class A ordinary shares.

To optimize our energy infrastructure, we acquired a 50-megawatt (MW) mining facility in Georgia, the United States, for a total cash consideration of US$19.5 million
in August 2025. This acquisition was intended to enhance our operational efficiency and lay the strategic groundwork for our expansion into artificial intelligence. To further
strengthen our balance sheet and support this AI computing expansion, we secured additional equity investments from our affiliates. We issued 7,000,000 Class B ordinary
shares to EWCL for US$10.5 million, which closed in February 2026. Furthermore, we issued 49,242,424 Class A ordinary shares to entities wholly owned by our chairman
and a director for an aggregate purchase price of US$65.0 million, which closed on March 31, 2026.

Separately, we entered into a securities purchase agreement with DL Holdings Group Limited, or DL Holdings, a Hong Kong-listed financial services group, to issue a
US$10.0 million convertible note and a warrant to purchase up to 370,370 Class A ordinary shares at an exercise price of US$2.70 per share, which closed on April 1, 2026.
We also entered into a non-binding memorandum of understanding with DL Holdings, under which DL Holdings may consider additional strategic investments of up to
US$10.0 million to support our crypto mining and Al initiatives, subject to due diligence and definitive agreements.

We completed three rounds of equity financing prior to the completion of our initial public offering. The first round of equity financing was completed in July 2017,
including Primavera and another investor. The second round of equity financing was completed in March 2018, and investors included, among others, Tencent, Taikang Life
Insurance and Didi Chuxing. The third round of equity financing was completed with Didi Chuxing and another investor in June 2018.

We listed the ADSs on the New York Stock Exchange under the symbol “CANG” on July 26, 2018. On November 14, 2025, we terminated our American Depositary
Receipt program, and our ADSs were mandatorily cancelled. Each ADS was exchanged for two Class A ordinary shares. Our Class A ordinary shares subsequently
commenced direct listing and trading on the New York Stock Exchange under the symbol “CANG” on November 17, 2025.

B. Business Overview
Overview
Who We Are

We are a Bitcoin mining company with a vision to establish an integrated, global infrastructure platform capable of powering the future digital economy. Our mining
operations span over 40 sites across Asia, North America, Africa and others. Since entering the digital asset space in November 2024, we have activated pilot projects in both
integrated energy solutions and distributed AI computing. In parallel, we continue to operate an online international automobile trading business through AutoCango.com.

Our Business

‘We have been in the automotive industry since 2010. In recent years, we have diversified our business operations and expanded our operation into crypto assets.
Currently, almost all of our revenue is from the crypto mining business.

Crypto Mining Business
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Starting in 2022, Cango systematically restructured and re-evaluated our business model to identify new strategic development directions. With the global surge in
computing power construction driven by advancements in artificial intelligence technology, we gradually solidified our transformation strategy into “energy + computing
power.” During this transition, we recognized the effective role of BTC/crypto mining in grid rebalancing and absorbing excess electricity generation. In light of the
development and the increasing prevalence of crypto assets, we decided to expand our operation into the crypto assets market and commenced our crypto mining operations
in November 2024.

By acquiring the crypto mining machines from Bitmain, we achieved an industry-leading scale of computing power. This allowed us to quickly establish our position in
the industry and lay the groundwork for expanding along the digital economy value chain. As of December 31, 2025, our deployed hash rate was 50 EH. In 2025, we mined a
total of 6,594.6 Bitcoins. In 2025, the Bitcoins mined per day was 18.07 on average.

‘We conduct our mining operations through engaging third-party service providers to offer us hosting, operation and maintenance services for our mining machines. Our
mining machines are hosted in data centers across several countries, with the plurality located in North America. We also host mining machines in data centers located in
other jurisdictions, including Africa, Asia and others. A significant portion of our mining operations is hosted and maintained by third-party service providers, including
Bitmain and its affiliates. Therefore, our operations are exposed to risks relating to hosting provider performance, financial condition, power availability and contractual
terms.

Please see “Item 3.—Key Information—Risk Factors—Risks Relating to Our Business and Industry—Our strategy of holding or managing Bitcoin as part of our treasury
may expose us to significant liquidity and financial reporting risks,” “—Our use of Bitcoin reserves to fund strategic initiatives, including potential investments in artificial
intelligence or computing infrastructure, may expose us to additional liquidity and market risks,” “—Our substantial reliance on a third-party mining pool operator to produce
Bitcoin mining income may subject our operations to increased risk of mining failure,” “—Our reliance on third-party hosting service providers may subject our operations to
increased risk of mining failure,” and “—Bitcoin is subject to halving, and as such the reward for successfully solving a block will halve several times in the future and its
value may not adjust to compensate us for the reduction in the rewards we receive from our mining efforts, which could cause us to cease our mining operations altogether

and investors could suffer a complete loss of their investment.”
Revenue Model

Currently, we generate most of our revenue from Bitcoin earned from mining activities. We are rewarded with Bitcoins from mining pools in exchange for the hash
calculation provided by us to the mining pool operators. As of December 31, 2025, substantially all of our Bitcoin mining income was derived through a single third-party
mining pool operator, Antpool. As a result, our ability to generate Bitcoin mining revenue is highly dependent on the continued performance, operational stability, and
contractual arrangements with Antpool. Any disruption, termination, or adverse change in our relationship with Antpool could materially reduce our Bitcoin production and
revenue.

Our profitability depends on several factors such as the price of Bitcoin in the market, the cost of electricity for running the mining equipment, the efficiency of the
mining hardware, and the difficulty level of the puzzles. As the price of Bitcoin fluctuates, the potential profit for us changes accordingly. Furthermore, Bitcoin rewards are
subject to “halving,” whereby the Bitcoin award per block is reduced by half in order to control the supply of Bitcoins on the market. With the increasing difficulty of mining
and the halving of Bitcoin rewards at regular intervals, we may need to constantly upgrade our equipment and optimize our operations to maintain profitability.

Once we retrieve Bitcoins from collaterals, or start holding Bitcoins, we may sell the withdrawn Bitcoins for fiat currency from time to time depending on market

conditions and cash flow needs. Because our Bitcoin holdings also serve as collateral under our financing arrangements, fluctuations in Bitcoin prices may affect both our
liquidity and our ability to access financing.
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Crypto Mining Operations

‘We commenced our crypto mining operations in November 2024. On November 6, 2024, we entered into agreements to purchase on-rack crypto mining machines with
an aggregate hashrate of 50 EH. The agreements detail two acquisitions of mining machines from different sellers, with hashrates of 32 EH and 18 EH, respectively. We
completed the acquisition of crypto mining machines with an aggregate hashrate of 32 EH for a total purchase price of US$256 million in cash in the same month. The
remaining 18 EH was acquired in a share-settled transaction that closed in June 2025. As a result, we became the owner of the mining machines and are entitled to all of their
computing power and the Bitcoins mined.

‘We are rewarded with Bitcoins from mining pools in exchange for the hash calculation provided by us to the mining pool operators. These Bitcoin rewards are subject to
“halving,” whereby the Bitcoin award per block is reduced by half in order to control the supply of Bitcoins on the market. Please see “Item 3.—Key Information—Risk
Factors—Risks Relating to Our Business and Industry—Bitcoin is subject to halving, and as such the reward for successfully solving a block will halve several times in the
future and its value may not adjust to compensate us for the reduction in the rewards we receive from our mining efforts, which could cause us to cease our mining operations
altogether and investors could suffer a complete loss of their investment.”

We conduct our mining operations through engaging third-party service providers to offer us hosting, operation and maintenance services for our mining machines. Once
we retrieve those Bitcoins from collaterals, or start holding Bitcoins, we may sell the Bitcoins withdrawn for fiat currency from time to time depending on market conditions
and cash flow needs. Because our Bitcoin holdings also serve as collateral under our financing arrangements, fluctuations in Bitcoin prices may affect both our liquidity and
our ability to access financing. We entered into service framework agreement with Bitmain on November 6, 2024 for a term of 1.5 years since the mining machines were
powered on. We agree to pay Bitmain hosting service fees based on power consumption or online average hashrate, depending whether the data centers which host our
mining machines have sub-meter conditions, as well as on effective unit price per kWh pursuant to the agreement. We also agree to pay Bitmain operational and maintenance
services fees based on power consumption and operation and maintenance unit price set forth in the agreement. The service framework agreement can be terminated by either
party by giving a 30-day prior written notice to the other party and upon satisfying certain conditions. It can also be terminated under circumstances such as bankruptcy,
insolvency, and assignment of assets of creditors, among others.

Our mining machines are hosted in data centers in several countries, with the plurality located in North America. Our mining machines are also hosted in data centers
located in other jurisdictions, including Africa, Asia and others.
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Funding of Our Crypto Mining Operations

To better fund our mining operations, we entered into a master loan agreement on November 11, 2024 with Antalpha Digital Pte. Ltd, or Antalpha. Antalpha is
considered a related party of the Company, notwithstanding that Antalpha does not hold an equity interest in the Company. On July 23, 2025, the Company and Antalpha
became related parties. Since such date, Mr. Xin Jin, the chief executive officer, chairman and founder of Antalpha, has served as the chairman and a non-executive director
of the Company. Additionally, two of the three individuals controlling Enduring Wealth Capital Limited, which controls the Company, were also among the three individuals
controlling Antalpha Technologies Holding Company, which controls Antalpha. One of these two individuals transferred her interest in Enduring Wealth Capital Limited to
another person not referenced above on November 26, 2025. Pursuant to the master loan agreement, we may request Antalpha to provide a loan in digital currency, fiat
currency or other property agreed between the parties. The amount we are able to draw from the credit line is determined by the monetary value of the cryptocurrency
collateral posted by us at the lender-designated wallets. Based on the agreement, there is no specific limit on the amount we are able to borrow within the first twelve months
since the inception of the agreement. Subsequently, the amount we may draw from the credit line is limited at 60% of the market value of the collateralized cryptocurrency.
There is no expiration date indicated in such agreement. In addition, the amount drawn typically does not have a fixed maturity as long as sufficient collateralization has been
maintained.

On September 30, 2025, we entered into a supplemental agreement with Antalpha to amend the facility from an open-term arrangement to a fixed-term loan maturing on
April 30, 2028. No other material terms were modified. As a result, the loan was reclassified as long-term debt. On August 11, 2025 and November 11, 2025, we also entered
into separate product loan agreements with Antalpha, under which Antalpha agreed to provide financing, denominated in digital currency and/or fiat currency, for the
purchase of mining machines. Each of these facilities has a two-year term. In addition, on December 11, 2025, we entered into a loan and security agreement for a revolving
credit facility with a two-year term. As of December 31, 2025, to secure the foregoing indebtedness, we had pledged all of our Bitcoin holdings, mining machines, and the
equity interests in GreenVolt Technology LLC, the entity that holds all of our mining site assets. As of December 31, 2025, all of our Bitcoins with a gross carrying amount of
US$644.0 million were posted as collateral to secure an outstanding loan balance of US$557.6 million. As a result, we are highly dependent on Antalpha for a substantial
portion of our liquidity and financing needs, and our financial flexibility is closely tied to Antalpha’s willingness to continue providing financing on acceptable terms.

Furthermore, our financing arrangements with Antalpha are subject to loan-to-value requirements based on the market value of our Bitcoin collateral, and declines in
Bitcoin prices may require us to provide additional collateral, reduce outstanding loan balances or otherwise satisfy contractual requirements. In addition, Antalpha has broad
discretion to approve or decline loan requests and may terminate or modify financing arrangements in accordance with the terms of the master loan agreement. For a
discussion of the risks associated with our reliance on Antalpha and the potential impact on our liquidity and operations, see “Item 3.—Key Information—Risk Factors—
Risks Relating to Our Business and Industry—We are highly dependent on financing from our related party, Antalpha, and any disruption, modification or termination of
these financing arrangements could materially and adversely affect our liquidity, financial condition and results of operations.”

Technology System
The in-house research and development department comprised 17 employees as of December 31, 2025, including core team members with extensive experience with

leading internet and technology companies. These specialists focus on different areas including mobile application development, IT product development, new business
incubation and others.
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Competition

The crypto assets industry is a highly competitive and rapidly changing industry. Miners can range from individual hobbyists to large-scale professional operations with
dedicated data centers and may collaborate by joining mining pools. We compete or may in the future compete with other companies that focus all or a portion of their
activities on owning or operating crypto assets exchanges, developing programming for the blockchain, and mining activities. We primarily compete on factors such as access
to mining machines, electricity costs, hosting and infrastructure availability, operational efficiency, technical capabilities and access to capital.

Intellectual Property

We regard our trademarks, domain names, copyrights, know-how, proprietary technologies and similar intellectual property to be important to our business, and we rely
on trademark and trade secret law and confidentiality, invention assignment and non-compete agreements with our employees and others to protect our proprietary rights. We
are the registered holder of the domain names cangoonline.com and AutoCango.com.

Insurance

We maintain certain commercial insurance policies for our operations, including commercial general liability insurance and umbrella liability insurance. We also
maintain directors’ and officers’ liability insurance for members of our board of directors and management. In addition, we maintain property insurance for our facilities,
including our self-operated mining site in Georgia and our headquarters and warehouse in Texas. We may not maintain certain specialized insurance coverage, which depends
on availability and cost on commercially reasonable terms. Our insurance coverage may not be sufficient to cover all losses or liabilities, and our policies are subject to
exclusions, limitations, deductibles and other conditions.

Regulations Relating to Blockchain and Cryptocurrency

We operate within a complex and rapidly evolving regulatory environment and are subject to a wide range of laws and regulations enacted by U.S. federal, state, and
local governments, governmental agencies, and regulatory authorities, including the SEC, the CFTC, the FTC, and the FinCen, as well as similar entities in other countries.
Other regulatory bodies have demonstrated an interest in regulating or investigating companies engaged in blockchain or cryptocurrency businesses.

Regulations may substantially change in the future and it is presently not possible to know how regulations will apply to our business, or when they may be effective.
While we anticipate that Bitcoin mining will be an area of focus for regulators in the future, we cannot predict with certainty the impact regulations may have on our business
or operations. As the regulatory and legal environment evolves, we may become subject to new laws and regulations by the SEC and other agencies, which may affect our
mining operations and other activities. For example, in January 2025, the Acting Commissioner of the SEC, Mark Uyeda, announced formation of new crypto task force with
a purpose to develop a comprehensive and clear regulatory framework for crypto assets. Additionally, state and local regulation of Bitcoin mining is important with respect to
where we conduct our mining operations.

For additional discussion regarding our belief about the potential risks existing and future regulation pose to our business, please see “Item 3. Key Information—D. Risk
Factors—Risks Relating to Our Business and Industry.”
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C. Cango Inc. Organization Structure

The following diagram illustrates our corporate structure as of December 31, 2025. The following diagram omits certain entities that are immaterial to our results of
operations, business and financial condition. Except as otherwise specified, equity interests depicted in this diagram are held as to 100%.
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(1) Investors in our ordinary shares hold equity interest in Cango Inc., which does not conduct operations.
(2) The company is related to the international automobile trading business.

(3) The companies are primarily engaged in Bitcoin mining operations.

(4) The companies are engaged in group managerial activities and investment holding.
(5) The company is for potential strategic acquisition.

(6) The company is related to the Al business.

D. Facilities

Our corporate headquarters are located in Dallas, Texas, where we lease approximately 27,952 square meters of office space. We also purchased lands of approximately
40,468.6 square meters in Georgia as fixed assets. We believe that we will be able to obtain adequate facilities, principally by lease, to accommodate future expansion plans.

ITEM 4A. UNRESOLVED STAFF COMMENTS

None.

ITEMSS.

OPERATING AND FINANCIAL REVIEW AND PROSPECTS

You should read the following discussion and analysis of our financial condition and results of operations in conjunction with our consolidated financial statements and
the related notes included elsewhere in this annual report. This discussion may contain forward-looking statements based upon current expectations that involve risks and
uncertainties. Our actual results may differ materially from those anticipated in these forward-looking statements as a result of various factors, including those set forth under
“Item 3. Key Information — D. Risk Factors” or in other parts of this annual report.
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A. Operating Results
Overview

We are a Bitcoin mining company with a vision to establish an integrated, global infrastructure platform capable of powering the future digital economy. Our mining
operations span over 40 sites across Asia, North America, Africa, and others. Since entering the digital asset space in November 2024, we have activated pilot projects in both
integrated energy solutions and distributed AI computing. In parallel, we continue to operate an online international automobile trading business through AutoCango.com.

‘We are rewarded with Bitcoins from mining pools in exchange for the hash calculation provided by us to the mining pool operators. We conduct our mining operations
through engaging third-party service providers to offer us hosting, operation and maintenance services for our mining machines.

‘We have previously conducted loan facilitations, aftermarket services, financing leasing services, domestic automobile trading and related services in the PRC (the “PRC
Business”) through a series of VIE contractual agreements. On May 27, 2025, we have finalized the divestment of all our PRC Business. Since then, we no longer retained
any financial interest over the PRC Business related VIEs and accordingly deconsolidated the PRC Business related VIE’s financial statements from our consolidated
financial statements. The disposal of PRC Business represented a strategic shift and has a major effect on our result of operations. Accordingly, assets, liabilities and results
of operations related to the PRC Business have been reported as discontinued operations. For details, see “Discontinued Operations and Basis of Presentation.”

Our consolidated financial statements and the financial data included in this annual report reflect our recent discontinued operations discussed above, and retrospective
adjustments have been made throughout the relevant periods to provide a consistent basis of comparison for the financial results. In addition, to assist in evaluating the
discontinued operations disclosure, we have included certain operation and financial measures of discontinued operations and have divided the analysis into separate
discussions for continuing operations and discontinued operations.
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Results of Operations
The following tables set forth a summary of our consolidated results of operations for the periods presented, in absolute amount and as a percentage of its total revenues.
This information should be read together with our consolidated financial statements and related notes included elsewhere in this annual report. The operating results in any

period are not necessarily indicative of the results that may be expected for any future period.

Year Ended D ber 31,

2023 2024 2025
USS % US$ % US$ %
Revenues — — 89,908,403 100.0 688,079,223 100.0
Bitcoin mining income — — 89,908,403 100.0 675,501,646 98.2
International automobile trading income — — — — 9,831,011 1.4
Other revenues — — — 1,249,779 0.2
Other revenues from related parties — — — 1,496,787 0.2
Operating costs and expenses:
Cost of revenue (exclusive of depreciation shown below) — — 63,547,329 70.7 543,299,866 79.0
Cost of revenue (depreciation) — — 11,539,783 12.8 116,636,416 17.0
General and administrative 7,023,689 — 15,807,334 17.6 27,818,694 4.0
General and administrative - related parties — — — 1,079,422 0.2
Provision for credit losses — — 711,224 0.8 1,677,444 0.2
Impairment loss from mining machines — — — 338,280,027 49.2
Gain from changes in fair value of crypto currencies — — — (115,331) (0.0)
Loss from changes in fair value of receivable for Bitcoin collateral — — 3,417,442 3.8 96,498,438 14.0
Total operating costs and expenses 7,023,689 — 95,023,112 105.7 1,125,174,976 163.5
Operating loss from continuing operations (7,023,689) — (5,114,709) 5.7 (437,095,753) (63.5)
Interest income 9,271,662 — 9,454,145 10.5 2,017,566 0.3
Net loss on equity securities (6,489) — — —
Interest expense (37 — (93,276) (0.1) (5,910,431) 0.9)
Interest expense - related party — — — (14,055,103) (2.0)
Foreign exchange loss, net (26,320) — (125) (0.0) (225,383) (0.0)
Other income 726,930 — 511,292 0.6 4,065,198 0.6
Other expenses — — — — (743,405) (0.1)
Net income (loss) before income taxes from continuing operations 2,942,057 — 4,757,327 5.3 (451,947,311) (65.7)
Income tax expense — — — — (842,023) (0.1)
Net income (loss) from continuing operations 2,942,057 — 4,757,327 5.3 (452,789,334) (65.8)
Discontinued operations: — — — —
Income (loss) from discontinued operations 4,907,497 — 37,078,635 41.2 (129,822,040) (18.9)
Income tax expense (13,326,297) — (183,651) 0.2) (39,340,669) 5.7
Net (loss) income from discontinued operations (8,418,800) — 36,894,984 41.0 (169,162,709) (24.6)
Net (loss) income (5,476,743) — 41,652,311 46.3 (621,952,043) (90.4)
Crypto Mining Business

In light of the development in blockchain technology and increasing prevalence of crypto assets, we decided to expand our operation into the crypto assets market. We
commenced our crypto mining business in November 2024. We are rewarded with Bitcoins from mining pools in exchange for the hash calculation provided by us to the
mining pool operators. These Bitcoin rewards are subject to “halving,” whereby the Bitcoin award per block is reduced by half in order to control the supply of Bitcoins on
the market. Please see “Item 3.—Key Information—Risk Factors—Risks Relating to Our Business and Industry—Bitcoin is subject to halving, and as such the reward for
successfully solving a block will halve several times in the future and its value may not adjust to compensate us for the reduction in the rewards we receive from our mining
efforts, which could cause us to cease our mining operations altogether and investors could suffer a complete loss of their investment.”
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‘We conduct our mining operations through engaging third-party service providers to offer us hosting, operation and maintenance services for our mining machines. Once
we retrieve those Bitcoins from collaterals, or start holding Bitcoins, we may sell the Bitcoins withdrawn for fiat currency from time to time depending on market conditions
and cash flow needs. Our mining machines are hosted in data centers in several countries, with the plurality located in North America. Our mining machines are also hosted
in data centers located in other jurisdictions, including in Africa, Asia and others.

As of December 31, 2025, our deployed hash rate was 50 EH. In 2025, we mined a total of 6,594.6 Bitcoins. In 2025, the Bitcoins mined per day was 18.07 on average.
Key Factors Affecting Our Results of Operations — Continuing Operations
Our Ability to Grow Our Hash Rate

Our ability to mine Bitcoin and generate profits is directly tied to our mining machine’s hash rate, which is its computational power relative to the global network hash
rate—the aggregate computing power supporting the Bitcoin blockchain. As demand for Bitcoin increases, the global network hash rate rapidly increases, and as more
adoption of Bitcoin occurs, we expect the demand for new Bitcoin will likewise increase as more mining companies are drawn into the industry by this increase in demand.
Further, as more and increasingly powerful mining machines are deployed, the network difficulty for Bitcoin increases. Network difficulty is a measure of how difficult it is
to solve a block on the Bitcoin blockchain, which is adjusted every 2,016 blocks, or approximately every two weeks. A higher difficulty means more computing power is
needed to solve a block and earn Bitcoin rewards, directly impacting a miner’s profitability. If we fail to upgrade our mining machines or deploy additional hash rate, our
share of the global network hash rate and consequently, our chances of earning Bitcoin rewards will diminish, reducing overall profitability. Please see “Item 3. Key
Information—D. Risk Factors—Risks Relating to Our Business and Industry—If we fail to grow our hash rate, we may be unable to compete, and our results of operations
could suffer.”

Market Conditions of Bitcoin

Our business is heavily dependent on the price of Bitcoin. The prices of crypto assets, including Bitcoin, have historically experienced substantial volatility, and crypto
assets prices have in the past and may in the future be driven by speculation and incomplete information, subject to rapidly changing investor sentiment, and influenced by
factors such as technology, macroeconomic conditions, regulatory void or changes, fraudulent actors, manipulation, and media reporting. Further, the value of Bitcoin and
other crypto assets may be significantly impacted by factors beyond our control, including consumer trust in the market acceptance of Bitcoin as a means of exchange by
consumers and producers. Please see “Item 3. Key Information—D. Risk Factors—Risks Relating to Our Business and Industry—Bitcoin prices are highly volatile, which
may affect our profitability and the value of our ordinary shares” and “Item 3. Key Information—D. Risk Factors—Risks Relating to Our Business and Industry—The price
of Bitcoin may be influenced by regulatory, commercial, technical and social factors that are highly uncertain.”

The halving is an important part of the Bitcoin ecosystem, and it is closely watched by miners, investors and other participants in the crypto assets market. Each halving
event has historically been associated with significant price movements in the value of Bitcoin. Please see “Item 3. Key Information—D. Risk Factors—Risks Relating to
Our Business and Industry—Bitcoin is subject to halving, and as such the reward for successfully solving a block will halve several times in the future and its value may not
adjust to compensate us for the reduction in the rewards we receive from our mining efforts, which could cause us to cease our mining operations altogether and investors
could suffer a complete loss of their investment.”

Market Conditions and Government Policies in the Jurisdictions Where We Operate

Governmental policies affecting the crypto assets market are developing and evolving, creating both challenges and opportunities that could affect our financial
performance. We will continue to make efforts to ensure that we are compliant with the existing laws, regulations and governmental policies and to comply with new laws
and regulations or changes under existing laws and regulations that may arise in the future. While new laws and regulations or changes to existing laws and regulations could
make current business operations more difficult or expensive, or result in changes to solutions and services offerings and hence the ability to price solutions, these events
could also provide new product and market opportunities.
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Ability to Compete Effectively

Our business and results of operations depend on our ability to compete effectively. The competitive position may be affected by, among other things, service quality and
ability to price solutions and services competitively. We will continue to invest in technologies to improve our efficiency of operation and control Bitcoin mining costs. As
new competitors or new solutions and services emerges that compete with ours, we will need to continue to introduce new solutions and services or enhance existing ones to
stay competitive. Whether and how quickly we can do so will have a significant impact on our financial performance.

Reporting Currency

We changed the reporting currency of our consolidated financial statements from Renminbi to U.S. dollars, reflecting the profile of our revenue and profit after the
divestiture of our China assets in May 2025. The change was effective from our results for the third quarter 2025, which were reported in U.S. dollars with all comparative
numbers recast in U.S. dollars.

Non-GAAP Measures

As part of our review of business performance, we present adjusted EBITDA as non-GAAP financial measure to help assess our core operating results. Adjusted
EBITDA is defined as net income or loss before interest, taxes, depreciation, impairment, results from discontinued operations and further excludes share-based
compensation expenses and other non-operating income and expenses. We believe adjusted EBITDA can be an important financial measure because it allows management,
investors, and our board of directors to evaluate and compare our operating results, including our return on capital and operating efficiency from period-to-period by making

such adjustments.

While adjusted EBITDA is not a measure defined under U.S. GAAP, management uses it to evaluate performance, make strategic decisions, and set operating plans.
Management believes it also helps investors gain a clearer understanding of our underlying performance by excluding certain costs and expenses that management believes
are not indicative of our core operating results. The presentation of these non-GAAP financial measures is not meant to be considered in isolation or as a substitute for results
or guidance prepared and presented in accordance with U.S. GAAP.

We compensate for these limitations by reconciling the non-GAAP financial measure to the nearest U.S. GAAP performance measure, all of which should be considered
when evaluating our performance. We encourage you to review our financial information in its entirety and not rely on a single financial measure.

Reconciliations of non-GAAP financial measures to U.S. GAAP financial measures are set forth in the following table:

For the years ended December 31,

2023 2024 2025
US$ US$ USS
Net (loss) income (5,476,743) 41,652,311 (621,952,043)
Less: Discontinued operations:
Income (loss) from discontinued operations 4,907,497 37,078,635 (129,822,040)
Income tax expense (13,326,297) (183,651) (39,340,669)
Net (loss) income from discontinued operations (8,418,800) 36,894,984 (169,162,709)
Net income (loss) from continuing operations 2,942,057 4,757,327 (452,789,334)
Add: Interest expense 37 93,276 19,965,534
Add: Income tax expense — — 842,023
Add: Depreciation 1,512 11,540,658 116,660,327
Cost of revenue — 11,539,783 116,636,416
General and administrative 1,512 875 23911
Add: Impairment loss from mining machines — — 338,280,027
Add: Other expenses — — 743,405
Less: Other income (726,930) (511,292) (4,065,198)
Add: Share-based compensation expenses(!) 3,502,433 1,404,008 4,881,377
Non-GAAP adjusted EBITDA 5,719,109 17,283,977 24,518,161

(1) ESOP Expenses are all allocated to general and administrative expenses.
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Components of Results of Operations from Continuing Operations
Revenues

Our revenues mainly consist of Bitcoin mining income and international automobile trading income. We generate Bitcoin mining income by providing hash calculation
to mining pool operators based on cooperation agreements. Automobile trading income relates to the automobile trading solutions.

The following table sets forth components of our revenues, both in absolute amount and as a percentage of the total revenues, for the periods presented.

Years Ended December 31,
2023 2024 2025
US$ % US$ % US$ %

Revenues :

Bitcoin mining income — — 89,908,403 100.0 675,501,646 98.2

International automobile trading income — — — — 9,831,011 1.4

Other revenues — — — — 1,249,779 0.2

Other revenues from related parties — — — — 1,496,787 0.2
Total — — 89,908,403 100.0 688,079,223 100.0

Operating Cost and Expenses

Our operating costs and expenses consist of cost of revenue, general and administrative expenses, provision for credit losses, impairment loss from mining machines, loss
from changes in fair value of receivable for Bitcoin collateral and gain from changes in fair value of crypto currencies.

Cost of Revenue

Our cost of revenue primarily consists of cost of mining machines’ depreciation, cost of hosting expenses of mining machines and cost of vehicle. Cost of revenues are
expensed as incurred when the corresponding services have been provided or goods have been delivered. The following table sets forth components of our cost of revenue,
both in absolute amount and as a percentage of the Company’s total revenues, for the periods presented.

Years Ended December 31,
2023 2024 2025
US$ % US$ Yo USS$ %o

Cost of revenue:

Cost of mining services - depreciation — — 11,539,783 12.8 115,835,500 16.8

Cost of mining services - energy and hosting costs — — 63,547,329 70.7 525,636,805 76.4

Cost of vehicle — — — — 9,497,111 1.4

Others — — — — 8,966,866 1.3
Total — — 75,087,112 83.5 659,936,282 95.9

General and Administrative Expenses

Our general and administrative expenses consist primarily of compensation related to management, accounting and finance, legal, human resources and other
administrative personnel, professional service fee as well as rent for office spaces related to various administrative activities.

Provision for Credit Losses

Our provision for credit losses consists primarily of the allowance for credit losses on the receivable for Bitcoin collateral. We apply the current expected credit loss
(“CECL”) model, which requires the measurement of lifetime expected credit losses on the amortized costs of the financial assets.
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Impairment Loss from Mining Machines

Impairment loss from mining machines in 2025 was US$338.3 million. This non-cash impairment loss primarily resulted from: (i) the pricing of the 18 EH/s of mining
machines acquired through a share-settled transaction entered in November 2024. By the time the mining machines were delivered in June 2025, our share price had nearly
doubled, which triggered a non-cash accounting adjustment of US$256.9 million in accordance with applicable accounting standards; and (ii) an additional impairment loss
of US$81.4 million was recognized as a result of the year-end impairment test, which indicated that the estimated fair value of our mining machines was lower than their net
carrying value as of December 31, 2025, primarily due to the decline in the price of Bitcoin.

Loss from Changes in Fair Value of Receivable for Bitcoin Collateral

We recorded loss from changes in fair value of receivable for Bitcoin collateral of US$96.5 million in 2025, which represented the change in fair value of the
collateralized Bitcoin as of December 31, 2025 from the value of Bitcoin received from our mining activity.

Taxation
Cayman Islands

We are an exempted company incorporated in the Cayman Islands. Under the current laws of the Cayman Islands, payments of dividends and capital in respect of our
ordinary shares will not be subject to taxation in the Cayman Islands and no withholding tax will be required on the payment of a dividend or capital to any holder of our
ordinary shares, as the case may be, nor will gains derived from the disposal of our ordinary shares be subject to Cayman Islands income or corporation tax.

Hong Kong

Our subsidiaries incorporated in Hong Kong are subject to the Hong Kong profits tax rate at 16.5% and they may be exempted from income tax on their foreign-derived
income and there are no withholding taxes in Hong Kong on remittance of dividends.

Us4

Our subsidiaries incorporated in USA are subject to the federal corporate income tax rate in the United States at the rate of 21%. Unlike the uniform federal rate, state
corporate income tax rates vary significantly. The rates range from as low as 2.0% to as high as 11.5%.

British Virgin Islands

Our subsidiaries incorporated in the British Virgin Islands are not subject to tax on income or capital gains.
Singapore

Our subsidiaries incorporated in Singapore are subject to corporate income tax at the statutory rate of 17% on their assessable profits generated from Singapore.
Comparison of Year Ended December 31, 2025 and Year Ended December 31, 2024

Discussions below reflect results of operations related to continuing operations.

Revenues. Our revenues increased from US$89.9 million in 2024 to US$688.1 million in 2025, primarily driven by (i) the expansion of our deployed Bitcoin mining

hashrate from 32 EH/s to 50 EH/s beginning June 27, 2025, and (ii) the fact that mining operations only commenced on November 11, 2024, resulting in revenue contribution
for approximately two months in 2024.
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Operating cost and expenses. Our operating cost and expenses increased from US$95.0 million in 2024 to US$1,125.2 million in 2025.

e Cost of revenue (exclusive of depreciation shown below). Our cost of revenue, excluding depreciation, increased from US$63.5 million in 2024 to US$543.3 million
in 2025, primarily in line with the increase in revenues.

e  Cost of revenue (depreciation). Our cost of revenue related to depreciation increased from US$11.5 million in 2024 to US$116.6 million in 2025, primarily due to a
full year of depreciation for mining machines in 2025, compared to only approximately two months in 2024, as mining operations commenced on November 11,
2024. In addition, the expansion of deployed mining capacity from 32 EH/s to 50 EH/s beginning June 27, 2025 further contributed to the increase.

e General and administrative expenses. Our general and administrative expenses increased from US$15.8 million in 2024 to US$28.9 million in 2025, including
US$1.1 million attributable to related parties, primarily due to the recruitment of experienced talent to support the development of new business initiatives as part of
our restructuring.

e Impairment loss from mining machines in 2025 was US$338.3 million. This non-cash impairment loss primarily resulted from: (i) the pricing of the 18 EH of
mining machines acquired through a share-settled transaction entered in November 2024. By the time the mining machines were delivered in June 2025, our share
price had nearly doubled, which triggered a non-cash accounting adjustment of US$256.9 million in accordance with applicable accounting standards; and (ii) an
additional impairment loss of US$81.4 million was recognized as a result of the year-end impairment test, which indicated that the estimated fair value of our
mining machines was lower than their net carrying value as of December 31, 2025, primarily due to the decline in the price of Bitcoin.

e Loss from changes in fair value of receivable for Bitcoin collateral. Our loss from changes in fair value of receivable for Bitcoin collateral increased from US$3.4
million in 2024 to US$96.5 million in 2025, primarily due to the downward change in the market price of Bitcoin, which reduced the fair value of the Bitcoin

pledged as collateral compared to the market price of Bitcoin at the time it was received from our mining activities.

Interest income. Our interest income decreased from US$9.5 million in 2024 to US$2.0 million in 2025, primarily due to the decreased balances of bank deposits
maintained for the year ended December 31, 2025.

Interest expense. Our interest expense increased from US$93.3 thousand in 2024 to US$5.9 million in 2025. Our interest expense — related party increased from nil in
2024 to US$14.1 million in 2025. Both increases were attributable to loan facilities used to fund mining operations.

Other income. Our other income increased from US$0.5 million in 2024 to US$4.1 million in 2025, primarily due to the income from ADS depositary fee.

Net (loss) income before income taxes. As a result of the foregoing factors, we recorded net loss before income taxes of US$451.9 million in 2025, compared with net
income before income taxes of US$4.8 million in 2024.

Our income tax expense increased from nil in 2024 to US$0.8 million in 2025, primarily representing income taxes payable on taxable income subject to applicable
statutory tax rates.

Net (loss) income from continuing operations. As a result of the foregoing factors, we recorded net loss of US$452.8 million from continuing operations in 2025, as
compared to net income of US$4.8 million from continuing operations in 2024.

Net income (loss) from discontinued operations
In 2025, we recorded a loss from discontinued operations of US$169.2 million in connection with the divestiture of our PRC business. The loss included a one-time
release of cumulative foreign currency translation adjustment of US$44.3 million from accumulated other comprehensive loss, loss from discontinued operations of US$7.2

million, loss from disposal of discontinued operations of US$78.4 million and income tax expenses of US$39.3 million related to the PRC withholding tax on the indirect
transfer of such assets.
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In 2024, we recorded a net income of US$36.9 million from discontinued operations, primarily attributable to net recovery on provision for credit losses and net gain on
contingent risk assurance liabilities.

Comparison of Year Ended December 31, 2024 and Year Ended December 31, 2023

For a discussion of the Company’s results of operations for the year ended December 31, 2024 compared with the year ended December 31, 2023, see “Item 5. Operating
and Financial Review and Prospects—A. Operating Results—Year Ended December 31, 2024 Compared to Year Ended December 31, 2023” in 2024 annual report.

B. Liquidity and Capital Resources

Our principal sources of liquidity have been issuance of equity securities, borrowings from banks, related parties and other third-parties and cash provided by operating
activities, which have historically been sufficient to meet our working capital and substantially all of our capital expenditure requirements. In particular, we have secured
equity financings for a total amount of US$75.5 million from January 1, 2026 to the date of this annual report. Our cash flow projections indicate that our existing cash and
cash equivalents and cash provided by operating activities, together with additional financing available, will be sufficient to cover the liquidity needs that become due within
one year after the date that the consolidated financial statements are issued.

As of December 31, 2025, we had cash and cash equivalents of US$41.2 million, as compared to cash and cash equivalents of US$90.4 million as of December 31, 2024.
Our cash is stated at cost which approximates their fair value.

As of December 31, 2025, we had long-term debt of US$557.6 million, primarily incurred to fund our mining operations, including the purchase of mining machines,
related hosting services, and mining site infrastructure. On November 11, 2024, we entered into a master loan agreement with Antalpha Digital Pte. Ltd. (“Antalpha”). On
July 23, 2025, the Company and Antalpha became related parties. Since such date, Mr. Xin Jin, the chief executive officer, chairman and founder of Antalpha, has served as
the chairman and a non-executive director of the Company. Additionally, two of the three individuals controlling Enduring Wealth Capital Limited, which controls the
Company, were also among the three individuals controlling Antalpha Technologies Holding Company, which controls Antalpha. One of these two individuals transferred her
interest in Enduring Wealth Capital Limited to another person not referenced above on November 26, 2025. Pursuant to the master loan agreement, Antalpha established an
open-ended line of credit that allowed it to lend us digital assets without a specified maturity date. On September 30, 2025, we entered into a supplemental agreement with
Antalpha to amend the facility from an open-term arrangement to a fixed-term loan maturing on April 30, 2028. No other material terms were modified. As a result, the loan
was reclassified as long-term debt. On August 11, 2025 and November 11, 2025, we also entered into separate product loan agreements with Antalpha, under which Antalpha
agreed to provide financing, denominated in digital currency and/or fiat currency, for the purchase of mining machines. Each of these facilities has a two-year term. In
addition, on December 11, 2025, we entered into a loan and security agreement for a revolving credit facility with a two-year term. As of December 31, 2025, to secure the
foregoing indebtedness, we had pledged all of our Bitcoin holdings, mining machines, and the equity interests in GreenVolt Technology LLC, the entity that holds all of our
mining site assets.

Despite our cash on hand and the long-term indebtedness described above, we had a working capital deficit as of December 31, 2025, as our current liabilities of
USS$176.7 million exceeded our current assets of US$125.1 million. We have been actively seeking additional liquidity to meet our anticipated working capital needs and to
support potential investments, acquisitions, capital expenditures and other strategic initiatives.

On December 29, 2025, we entered into investment agreements with Enduring Wealth Capital Limited (“EWCL”), pursuant to which EWCL agreed to make equity
investments of US$10.5 million in the Company in exchange for 7,000,000 Class B ordinary shares. The transaction closed on February 9, 2026, generating net proceeds
equivalent to US$10.5 million, settled in USDT.

On February 12, 2026, we entered into definitive agreements with entities wholly owned by Mr. Xin Jin, chairman of the Company, and Mr. Chang-Wei Chiu, a director

of the Company, pursuant to which such entities agreed to make aggregate equity investments of US$65.0 million in the Company in exchange for 49,242,424 Class A
ordinary shares. The transaction closed on March 31, 2026, generating net proceeds equivalent to US$65.0 million, settled in USDT.
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On April 1, 2026, we entered into a securities purchase agreement (the “SPA”) with DL Holdings Group Limited, or DL Holdings, in which one of our directors holds
approximately 3.12% of the issued shares through entities controlled by him. Pursuant to the SPA, we issued to DL Holdings (i) a convertible note in the principal amount of
US$10.0 million (the “Note™) and (ii) a warrant to purchase up to 370,370 Class A ordinary shares at an exercise price of US$2.70 per share (the “Warrant”). The initial
maturity date of the Note is April 1, 2028, subject to certain optional extensions. The Note may be converted into Class A ordinary shares at a conversion price of US$1.62
per share at any time from April 1, 2027 until maturity. The Warrant is exercisable immediately upon issuance, in whole or in part, and will expire on April 1, 2028. The
Company received gross proceeds of US$10.0 million upon closing on April 1, 2026. We also entered into a non-binding memorandum of understanding with DL Holdings,
under which DL Holdings may consider additional strategic investments of up to US$10.0 million to support our crypto mining and Al initiatives, subject to due diligence
and definitive agreements.

Concurrently with these financing activities, we implemented a strategic rationalization of our crypto mining operations to prioritize margin resilience and optimize
overall mining economics. From the end of 2025, we entered into agreements with third-party customers to sell mining machines representing approximately 11.0 EH/s of
hashrate for total consideration of US$19.8 million. As of March 31, 2026, our total operational hashrate was around 37.0 EH/s, comprising our core self-mining fleet and
hashrate leasing arrangements.

To further optimize our capital structure and de-leverage our balance sheet, we completed strategic sales of an aggregate of 6,451 Bitcoins held in our treasury by March
31, 2026, generating substantial liquidity to retire outstanding Bitcoin-backed borrowings. Following these dispositions, as of March 31, 2026, our total outstanding Bitcoin-
backed loan balance was reduced to US$30.6 million from US$557.6 million as of December 31, 2025, and we retained a treasury position of 1,025.69 Bitcoins.

The issuance of additional equity may result in dilution to our shareholders. The incurrence of additional indebtedness would increase our fixed obligations and may
subject us to operating and financial covenants that could restrict our operations. We cannot assure you that additional financing will be available on acceptable terms, or at
all. See “Item 3. Key Information—D. Risk Factors—Risks Relating to Our Business and Industry—We may need additional capital to pursue business objectives and
respond to business opportunities, challenges or unforeseen circumstances, and financing may not be available on terms acceptable to us, or at all.”

Our ability to manage our working capital, including receivables and other assets and accrued expenses and other liabilities, may materially affect our financial condition
and results of operations.

The following table sets forth a summary of our cash flows from the continued operations for the periods presented:

Years Ended December 31,

2023 2024 2025

USS US$ USS
Summary of Consolidated Cash Flow Data of Continued Operations:
Net cash provided by/(used in) operating activities 7,285,092 (79,681,585) (95,421,756)
Net cash provided by/(used in) investing activities 112,897,332 (93,097,576) 132,861,502
Net cash (used in) financing activities (33,605,788) (12,274,829) (148,920,118)
Cash and cash equivalents at beginning of the year 15,729,001 102,278,832 90,431,392
Cash and cash equivalents at end of the year 102,278,832 90,431,392 41,243,627

Operating Activities

Net cash used in operating activities from continuing operations was US$95.4 million in 2025, primarily due to the net loss from continuing operations of US$452.8
million, adjusted for (i) impairment loss from mining machines of US$338.3 million, (ii) depreciation and amortization of US$117.0 million, (iii) share-based compensation
expenses of US$4.9 million, (iv) US$478.1 million of energy and hosting costs settled through crypto currencies and (v) loss from changes in fair value of Bitcoin collaterals
of US$96.5 million, partially offset by Bitcoin mining income of US$675.5 million.

Net cash used in operating activities from continuing operations was US$79.7 million in 2024, primarily due to the net income from continuing operations of US$4.8

million, adjusted for (i) depreciation and amortization of US$11.8 million, (ii) share-based compensation expenses of US$1.4 million, and (iii) loss from changes in fair value
of Bitcoin collaterals of US$3.4 million, partially offset by Bitcoin mining income of US$89.9 million.
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Net cash provided by operating activities from continuing operations was US$7.3 million in 2023, primarily due to the net income from continuing operations of US$2.9
million, adjusted for share-based compensation expenses of US$3.5 million.

Cash provided by operating activities from discontinued operations was US$139.0 million and US$38.9 million in 2023 and 2024, respectively, and cash used in
operating activities from discontinued operations was US$14.4 million in 2025.

Investing Activities
Net cash provided by investing activities from continuing operations was US$132.9 million in 2025, primarily due to (i) net proceeds from sale of discontinued
operations of US$209.6 million and (ii) proceeds from redemption of other short-term investments of US$40.1 million, partially offset by payments for the mining machines,

mining sites, and intangible assets of US$114.8 million.

Net cash used in investing activities from continuing operations was US$93.1 million in 2024, primarily due to payments for the mining machines of US$128.0 million
and purchase of held-to-maturity investment of US$319.0 million, partially offset by maturities of held-to-maturity investment of US$354.0 million.

Net cash provided by investing activities from continuing operations was US$112.9 million in 2023, primarily due to proceeds from redemption of other short-term
investments of US$290.0 million, partially offset by purchase of other short-term investments of US$177.1 million.

Cash provided by investing activities from discontinued operations was US$190.1 million in 2023, and cash used in investing activities was US$85.6 million and
US$54.2 million in 2024 and 2025, respectively.

Financing Activities

Net cash used in financing activities from continuing operations was US148.9 million in 2025, primarily for the repayment of borrowings of US$174.3 million, offset by
the proceeds received from borrowings from a related party of US$26.2 million.

Net cash used in financing activities from continuing operations was US$12.3 million in 2024, primarily due to the payment to repurchase treasury shares of US$12.6
million.

Net cash used in financing activities from continuing operations was US$33.6 million in 2023, primarily due to the payment to repurchase treasury shares of US$34.2
million.

Cash used in financing activities from discontinued operations was US$136.6 million and US$5.4 million in 2023 and 2024, respectively. There were no financing
activities from discontinued operations in 2025.

Capital Expenditures

We made capital expenditures, including payments settled in cryptocurrencies, of nil, US$128.1 million and US$151.0 million in 2023, 2024 and 2025, respectively, to
support our continuing operations. In these periods, such capital expenditures were mainly used for the purchases of mining machines, mining sites and intangible assets. We
will continue to make capital expenditures to meet the expected growth of our business.
Material Cash Requirements

Our material cash requirements as of December 31, 2025 and for any subsequent interim period primarily include capital commitment obligations, operating lease
commitments, capital expenditures related to our mining operations, and, from time to time, repurchases of our equity securities. See “—Capital Expenditures” and “Item
16E. Purchases of Equity Securities by the Issuer and Affiliated Purchasers” for further details.

In light of our working capital deficit as of December 31, 2025, we expect to fund our existing and future material cash requirements through a combination of our

existing cash and cash equivalents, and proceeds from equity and debt financing arrangements. We have been actively pursuing additional financing sources to support our
liquidity needs and ongoing business initiatives; however, we cannot assure you that such financing will be available in sufficient amounts or on acceptable terms, if at all.
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The following table set forth our indebtedness and contractual obligations as of December 31, 2025:

Payment due by period

Less than More than
Total 1 Year 1 -3 Years 3 —5 Years 5 Years
USS$ US$
Long - term debts - related party 557,567,671 — 557,567,671 — —
Capital commitment obligations 46,179,649 46,179,649 — — —
Operating lease commitment obligations 2,543,551 693,030 1,000,054 828,138 22,329
Total 606,290,871 46,872,679 558,567,725 828,138 22,329

Off-Balance Sheet Arrangements

‘We have not entered into any financial guarantees or other commitments to guarantee the payment obligations of any third parties. We have not entered into any
derivative contracts that are indexed to our shares and classified as shareholder’s equity or that are not reflected in our consolidated financial statements. Furthermore, we do
not have any retained or contingent interest in assets transferred to an unconsolidated entity that serves as credit, liquidity or market risk support to such entity. We do not
have any variable interest in any unconsolidated entity that provides financing, liquidity, market risk or credit support to us or engages in leasing, hedging or product
development services with us.

Holding Company Structure

Cango Inc. is a holding company with no material operations of its own. We conduct our operations primarily through our subsidiaries. As a result, Cango Inc.’s ability to
pay dividends depends upon dividends paid by its subsidiaries. If the existing subsidiaries or any newly formed ones incur debt on their own behalf in the future, the
instruments governing their debt may restrict their ability to pay dividends to us. In addition, each of the our subsidiaries may allocate a portion of its after-tax profits to a
discretionary surplus fund at its discretion. The statutory reserve funds and the discretionary funds are not distributable as cash dividends.
Recent Accounting Pronouncements

Please see Note 2 to our consolidated financial statements included elsewhere in this annual report.
C. Research and Development

‘We have focused on and will continue to invest in our technology system, which is designed to optimize for scalability and flexibility.
D. Trend Information

Other than as disclosed elsewhere in this annual report, we are not aware of any trends, uncertainties, demands, commitments or events for the year ended December 31,
2025 that are reasonably likely to have a material effect on our total net revenues, income, profitability, liquidity or capital reserves, or that caused the disclosed financial
information to be not necessarily indicative of future operating results or financial conditions.
E. Critical Accounting Policies and Estimates

We prepare our consolidated financial statements in accordance with U.S. GAAP, which requires us to make judgments, estimates and assumptions. We continually
evaluate these judgments, estimates and assumptions based on our own historical experience, knowledge and assessment of current business and other conditions and our
expectations regarding the future based on available information, which together form our basis for making judgments about matters that are not readily apparent from other
sources. Since the use of estimates is an integral component of the financial reporting process, actual results could differ from those estimates. Some of our accounting

policies require a higher degree of judgment than others in their application. We believe critical accounting policies as disclosed herein reflect the more significant judgments
and estimates used in preparation of our consolidated financial statements.
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Revenue recognition

Our revenues from continuing operations are derived principally from (i) Bitcoin mining income, (ii) international automobile trading income and (iii) other revenues,
which mainly includes mining site operation income.

Under ASC 606, Revenue from Contracts with Customers (“ASC 606”), revenue is recognized when control of the promised goods or services is transferred to the
Company’s customers, in an amount that reflects the consideration that the Company expects to be entitled to in exchange for those goods or services. The Company
determines revenue recognition through the following steps:

o Identify the contract(s) with a customer;

o Identify the performance obligations in the contract;

o Determine the transaction price;

e Allocate the transaction price to the performance obligations in the contract; and
e Recognize revenue when (or as) the entity satisfies a performance obligation.
Bitcoin mining income

The Company enters into a contract with a mining pool operator to provide hash calculation services to the mining pool operator using the Company’s own mining
machines. The Company considers the mining pool operator the customer under this type of arrangement and can decide when to start providing services. The Company’s
enforceable right to consideration begins when, and continues as long as, the Company provides hash calculation services to the mining pool operator. Each party to the
contract has the unilateral right to terminate the contract at any time without any compensation to the other party for such a termination. As such, the duration of a contract
can be less than a day and the contract continuously renews throughout the day. The implied renewal option is not a material right because there are no upfront or incremental
fees in the initial contract and the terms, conditions, and compensation amount for the renewal options are at the then market rates.

In exchange for providing hash calculation service to the mining pool operators, the Company is entitled to non-cash compensation, cryptocurrency, from the mining
pool operator, which is a variable consideration based on the mining pool operator’s distribution mechanism, which is Full-Pay-Per-Share (“FPPS”). Under the FPPS
distribution mechanism, the mining pool pays block rewards and transaction fees, less mining pool fees. The Company is entitled to non-cash consideration even if a block is
not successfully validated by the mining pool operator. For the applicable period presented, the Company participated in Bitcoin mining to generate its mining revenues under
the FPPS distribution mechanism.

FPPS Mining Pool

The Company participates in the mining pool that uses the FPPS distribution mechanism. The Company is entitled to compensation once it begins to perform hash
calculations for the mining pool operator in accordance with the operator’s specifications over a 24-hour period beginning mid-night UTC and ending at 23:59:59 UTC on a
daily basis. The non-cash consideration that the Company is entitled to for providing hash calculations to the mining pool operator under the FPPS payment mechanism is
made up of block rewards and transaction fees less pool operator fees determined as follows:

e  The non-cash consideration referred as the block reward is based on the total blocks expected to be generated on the Bitcoin Network for the daily 24-hour period
beginning midnight UTC and ending 23:59:59 UTC in accordance with the following formula: the daily hash calculations that the Company provides to the pool
operator as a percent of the Bitcoin Network’s implied hash calculations as determined by the network difficulty, multiplied by the total Bitcoin Network block
rewards expected to be generated for the same daily period.

® The non-cash consideration referred as the transaction fees is based on the share of total actual fees paid by the transaction requestor to each block placed in the
Bitcoin Blockchain over the daily 24-hour period beginning midnight UTC and ending 23:59:59 UTC in accordance with the following formula: total actual
transaction fees generated on the Bitcoin Network during the daily 24-hour period as a percent of the total block rewards the Bitcoin Network actually generated
during the same 24-hour period, multiplied by the block rewards the Company earned for the same 24-hour period.
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e The gross non-cash compensation, consisting of the block reward and transaction fees, earned by the Company is reduced by the mining pool fees charged by the
operator for operating the pool based on a rate schedule per the mining pool contract. The mining pool fee is only incurred to the extent the Company performs hash
calculations and generates revenue in accordance with the pool operator’s payout formula during the same daily period as discussed above.

International automobile trading income

When providing car trading services, the Company evaluates if it is a principal or an agent in a transaction to determine whether revenues should be recorded on a gross
or net basis. The Company acts as a principal in which the Company purchases vehicles from suppliers which are vehicle manufacturers or their first-tier car dealerships and
sells the vehicles to customers and records revenue on a gross basis if it obtains control over the specified goods before they are transferred to the customers. The revenue
generated from sale of vehicles is recognized at a point in time when the control of the vehicles is transferred from the Company to the customers when the vehicles are
delivered.

ITEM 6. DIRECTORS, SENIOR MANAGEMENT AND EMPLOYEES
A. Directors and Senior Management
Directors and Executive Officers

The following table sets forth information regarding our directors and executive officers as of December 31, 2025.

Name Age Position/Title
Xin Jin 38 Chairman and non-executive director

Peng Yu 43 Director and chief executive officer

Chang-Wei Chiu 38 Director

Chi Ming Lee 72 Independent director

Yanjun Lin 46 Independent director

Haitian Lu 46 Independent director

Yongyi Zhang 53 Chief financial officer

Simon Ming Yeung Tang 41 Chief investment officer

Xin Jin has served as our chairman and non-executive director since July 2025. Mr. Jin is also the founder and chief executive officer of Antalpha Platform Holding
Company and has served as the chairman of the board of directors of Antalpha Platform Holding Company since 2024. During Antalpha’s short history, Mr. Jin has grown the
company from the ground up to over $1.6 billion in assets under management. Mr. Jin has spent many years in the crypto mining industry, providing miners with access to
mining machines, data centers with low electricity costs and other services. He has worked closely with mining and crypto industry leaders and is well respected within both
industries. Prior to founding Antalpha, Mr. Jin served as a general manager of Diansuan Information Technology, a server software provider for online shopping as well as a
provider of mining machine distribution and management services from January 2018 to May 2021. Prior to that, Mr. Jin served as a general manager of Chichuang
Technology, a technology platform for matching freelance developers with corporate demand for coding resources from March 2012 to October 2017.

Peng Yu has served as our director and chief executive officer since July 2025. Mr. Yu is an accomplished executive with over 18 years of cross-sector leadership
experience spanning BTC mining, energy, M&A and asset management. He brings a proven track record of driving value creation within the BTC mining ecosystem through
strategic M&A acumen and operational excellence. Before entering the Bitcoin mining industry, Mr. Yu served as the managing director of ABC International Investment
Management Limited since September 2018. Prior to that, Mr. Yu served as the chief executive officer of Zhongrong Huijin Asset Management Limited from February 2017
to September 2018. From December 2015 to February 2017, Mr. Yu served as the senior vice president at ORIX Asia Capital Limited. Mr. Yu was a board member and an
investment committee member of a private equity fund under China Construction Bank International Asset Management Limited from 2010 to 2015. Mr. Yu commenced his
career in investment banking and property development. Mr. Yu holds a master’s degree in corporate media from Marietta College and a bachelor’s degree in financial
engineering from Shandong University.

56




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 60/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents

Chang-Wei Chiu has served as our director since July 2025. Mr. Chiu served as the chief investment officer of Antalpha Capital (BVI) Limited from November 2021 to
February 2022, and as the managing partner of Armada Capital Holdings Limited from June 2017 to May 2021. From May 2014 to February 2017, Mr. Chiu served as the
chief financial officer of Chichuang Technologies, Ltd. Prior to that, Mr. Chiu served as the vice president of Corporate Development of China Yang Ming Medical Group
from February 2010 to November 2013. Mr. Chiu received a bachelor’s degree in science in business administration from the University of Southern California, with a focus
on mergers and acquisition and capital markets, in 2008.

Chi Ming Lee has served as our independent director since 2018. Mr. Lee has also served as an independent non-executive director of DIT Group Limited (formerly
known as China Minsheng DIT Group Limited) since 2014. Mr. Lee has been the director and managing partner of Alex KY Wong Asset Management Co. Ltd. (formerly
known as Benington Capital Partners Ltd) from 2020 to 2022. Mr. Lee served as an independent non-executive director of China Baoli Technologies Holding Ltd. from 2015
to 2017, Huatai Securities Co., Ltd. from 2015 to 2021, Wanlian Securities Ltd from 2019 to 2023, and as the director and managing partner of Nanguo International Asset
Management Ltd. (formerly known as Benington Capital Limited) from 2014 to 2020. Prior to 2014, Mr. Lee served as the senior manager/director of licensing department,
director of corporate planning, and director of finance and administration of the Securities and Futures Commission of Hong Kong. From 1976 to 1989, Mr. Lee served as the
assistant assessor and then the assessor at Inland Revenue Department of the Government of Hong Kong. Mr. Lee obtained his higher diploma in accountancy from the Hong
Kong Polytechnic (now known as the Hong Kong Polytechnic University) in 1976, a bachelor’s degree in law from the University of London in 1988, and a master’s degree
in business administration from the University of Hong Kong in 1993. Mr. Lee is a fellow member of the Association of Chartered Certified Accountants and the Hong Kong
Institute of Certified Public Accountants.

Yanjun Lin has served as our independent director since May 2025. Mr. Lin is a FinTech pioneer in digital banking and virtual asset wealth management, as well as a
seasoned investment banker and investor. As a founding partner of I.N Capital, a blockchain and Al investment and consulting company, Mr. Lin focuses on financial market
investments and services, particularly in AI and Web 3.0 technologies. Mr. Lin was also a senior investment banker at Credit Suisse and Barclays Capital. From 2021 to 2022,
Mr. Lin was the chief executive officer for Asia at AMINA Bank AG, a FINMA-licensed Swiss bank specializing in virtual asset banking services, and from 2015 to 2021,
the executive director and chief financial officer at 9F Inc. (NASDAQ: JFU), a FinTech company offering digital financial services. Mr. Lin graduated with a bachelor’s
degree from Guanghua School of Management at Peking University and obtained his EMBA degree from Tsinghua University PBC School of Finance. He is a fellow of the
Aspen Institute’s China Fellowship Program and a member of the Aspen Global Leadership Network.

Haitian Lu has served as our independent director since May 2025. Prof. Lu is a professor in accounting and finance and the co-director of the Center for Economic
Sustainability and Entrepreneurial Finance at the Hong Kong Polytechnic University, with abundant expertise in FinTech, RegTech and SustainTech. Prof. Lu also serves as a
director at Wiselaw Digital Technology Ltd., Wise International Development Ltd, Chinese FI Finance & Treasury Association of Hong Kong Limited, China Life Trustees
Limited, Bosera Asset Management Co., Ltd. and Vitalink Technology Co., Ltd. Prof. Lu obtained his Ph.D. in law from National University of Singapore, master of law
from Liverpool University and bachelor of law from Nanjing University.

Yongyi Zhang was our chief financial officer and director from 2018 to May 2025 and rejoined as our chief financial officer in July 2025. Prior to joining our company,
Mr. Zhang served as an executive director of Zhongde Securities Co., Ltd. from 2010 to 2018. From 2001 to 2010, Mr. Zhang served as a senior manager of China Galaxy
Securities Co., Ltd. From 1997 to 2001, Mr. Zhang served as a deputy manager of Shanghai Stock Exchange. From 1995 to 1997, Mr. Zhang served as an auditor of Arthur
Anderson (Shanghai Office). Mr. Zhang received a bachelor’s degree in international accounting from Shanghai University of Finance and Economics in 1995. Mr. Zhang
took executive development courses at Harvard Business School in 2019, thereby attaining alumni status.

Simon Ming Yeung Tang has served as our chief investment officer since July 2025. Simon is an experienced corporate finance professional. Prior to working on the
Cango transaction which transitioned Cango into the Bitcoin mining space, Simon was chief financial officer of two new economy companies in the Internet and new energy
vehicles space in China. Previously, Simon was a part of the APAC TMT investment banking team at Credit Suisse from 2010 to 2021 and an English law and Hong Kong

law qualified corporate lawyer at Linklaters from 2006 to 2010. Simon graduated with a Bachelor of Arts in jurisprudence from the University of Oxford.

The business address for all of our executive officers and directors is 2605, 26/F, Harbour Centre, 25 Harbour Road, Wanchai, Hong Kong.
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B. Compensation
Compensation

In 2025, we and our subsidiaries paid aggregate cash compensation of approximately US$1.5 million to our directors and executive officers as a group. We did not pay
any other cash compensation or benefits in kind to our directors and executive officers. We have not set aside or accrued any amount to provide pension, retirement or other
similar benefits to our directors and executive officers. Our board of directors may determine compensation to be paid to the directors and the executive officers. The
compensation committee will assist the directors in reviewing and approving the compensation structure for the directors and the executive officers.

For information regarding share awards granted to our directors and executive officers, see “—Share Incentive Plans.”
Employment Agreements and Indemnification Agreements

We have entered into employment agreements with each of our executive officers. Under these agreements, each of our executive officers is employed for a specified
time period. We may terminate employment for cause, at any time, without advance notice, for certain acts of the executive officer, such as conviction or plea of guilty to a
felony or any crime involving moral turpitude, willful misconduct or gross negligence to our detriment, or serious breach of duty of loyalty to us. We may also terminate an
executive officer’s employment without cause upon one-month advance written notice. In such case of termination by us, we will provide severance payments to the
executive officer as expressly required by applicable law of the jurisdiction where the executive officer is based. The executive officer may resign at any time with a one-
month advance written notice.

Each executive officer has agreed to hold, both during and within one year after the termination or expiry of his or her employment agreement, in strict confidence and
not to use, except as required in the performance of his or her duties in connection with the employment or pursuant to applicable law, any of our confidential information or
trade secrets, any confidential information or trade secrets of our business partners, or the confidential or proprietary information of any third party received by us and for
which we have confidential obligations. The executive officers have also agreed to disclose in confidence to us all inventions, designs and trade secrets which they conceive,
develop or reduce to practice during the executive officer’s employment with us and to assign all right, title and interest in them to us, and assist us in obtaining and enforcing
patents, copyrights and other legal rights for these inventions, designs and trade secrets.

In addition, each executive officer has agreed to be bound by non-competition and non-solicitation restrictions during the term of his or her employment and typically for
one year following the last date of employment. Specifically, each executive officer has agreed not to (i) approach our customers, counterparties, business partners or other
persons or entities introduced to the executive officer in his or her capacity as a representative of us for the purpose of doing business with such persons or entities that will
harm our business relationships with these persons or entities; (ii) assume employment with or provide services to any of our competitors, or engage, whether as principal,
partner, licensor or otherwise, any of our competitors, without our express consent; or (iii) seek directly or indirectly, to solicit the services of any of our employees who is
employed by us on or after the date of the executive officer’s termination, or in the year preceding such termination, without our express consent.

We have entered into indemnification agreements with each of our directors and executive officers. Under these agreements, we may agree to indemnify our directors
and executive officers against certain liabilities and expenses incurred by such persons in connection with claims made by reason of their being a director or officer of our
company.

Share Incentive Plans
Share Incentive Plan 2018

On May 25, 2018, we adopted the Share Incentive Plan 2018, which allows us to grant options, restricted shares, restricted share units and other share-based awards to
our employees, directors and consultants. The maximum number of ordinary shares that may be subject to equity awards pursuant to the Share Incentive Plan 2018 is
27,845,526 initially. Additional ordinary shares may be reserved for issuance of equity awards as determined by our board of directors.

Administration

The administrators will determine the provisions and terms and conditions of each equity award.
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Change in Control

In the event of a change in control, the administrators may provide for termination of all equity awards outstanding at a specific time in the future, purchase of equity
awards from holders, replacement of equity awards, payment of awards in cash or combination of the foregoing.

Term
Unless terminated earlier, the Share Incentive Plan 2018 will continue in effect for a term of ten years from the date of its adoption.
Award Agreements

Generally, equity awards granted under the Share Incentive Plan 2018 are evidenced by an award agreement providing for the number of ordinary shares subject to the
award, and the terms and conditions of the award, which must be consistent with the Share Incentive Plan 2018.

Vesting Schedule
The vesting schedule of each equity award granted under the Share Incentive Plan 2018 will be set forth in the award agreement for such equity award.

A d t and Terminati

The board of directors may at any time amend or terminate the Share Incentive Plan 2018, subject to certain exceptions.

Granted Options

As of March 31, 2026, options to purchase 19,960,314 Class A ordinary shares were outstanding under the Share Incentive Plan 2018. Certain options previously granted
were subsequently forfeited pursuant to the terms of the Share Incentive Plan 2018.

The table below summarizes outstanding options held by our directors and executive officers as of March 31, 2026 under the Share Incentive Plan 2018.

Ordinary Shares
Underlying Option Exercise Option
Name Option Awards Price (US$)* Grant Date Expiration Date
Yongyi Zhang 145,272 0.2951 May 25, 2018 May 24, 2028
166,802 0.2951 February 15,2019 February 14, 2029
117,274 0.2951 October 15, 2020 October 14, 2030
127,056 0.2951 May 1, 2021 April 30, 2031

*  The option exercise price has been adjusted to US$0.2951 due to the payments of cash dividends to our shareholders.
Special Option Grants

In June 2022, we granted (i) options to purchase 6,000,000 Class A ordinary shares to Mr. Xiaojun Zhang, our co-founder and former chairman, and (ii) options to
purchase 6,000,000 Class A ordinary shares to Mr. Jiayuan Lin, our co-founder and former chief executive officer. These share options were granted in consideration of Mr.
Zhang and Mr. Lin’s roles in guiding our company’s profitable investment in Li Auto. The share options vested immediately upon grant and have an exercise price of
US$0.2951 per Class A ordinary share as of the date hereof.

The share options were not granted under (and have no impact on the share reserve under), but is governed by, the terms and conditions of the share incentive plan,

except otherwise provided under the applicable share option grant agreements.
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Share Incentive Plan 2025

On October 21, 2025, we adopted the Share Incentive Plan 2025, which allows us to grant options, restricted shares, restricted share units and other share-based awards
to our employees, directors and consultants. The maximum number of ordinary shares that may be subject to equity awards pursuant to the share incentive plan is 17,727,200
initially, provided, that the maximum aggregate number of shares which may be issued pursuant to all awards that may be granted under the Share Incentive Plan 2025 in the
future (the “Share Reserve”) will be automatically increased on January 1 of each year following the effective date of the Share Incentive Plan 2025 to two percent (2%) of
the number of shares outstanding as of such date (the “Limit”) if the Share Reserve would be below the Limit on such date without such automatic increase. Additional
ordinary shares may be reserved for issuance of equity awards as determined by our board of directors.
Administration

The Share Incentive Plan 2025 is generally administered by the compensation committee. The compensation committee may allocate or delegate all or any part of its
responsibilities and powers, that may be so allocated or delegated as a matter of law to any one or more of the members of the compensation committee. Any such allocation
or delegation may be revoked by the compensation committee at any time. The administrators will determine the provisions and terms and conditions of each equity award.

Change in Control

In the event of a change in control, the administrators may provide for termination of all equity awards outstanding at a specific time in the future, purchase of equity
awards from holders, replacement of equity awards, payment of awards in cash or combination of the foregoing.

Term
Unless terminated earlier, the Share Incentive Plan 2025 will continue in effect for a term of ten years from the date of its adoption.
Award Agreements

Generally, equity awards granted under the Share Incentive Plan 2025 are evidenced by an award agreement providing for the number of ordinary shares subject to the
award, and the terms and conditions of the award, which must be consistent with the Share Incentive Plan 2025.

Vesting Schedule

The vesting schedule of each equity award granted under the Share Incentive Plan 2025 will be set forth in the award agreement for such equity award.
Amendment and Termination

The board of directors may at any time amend or terminate the Share Incentive Plan 2025, subject to certain exceptions.
Granted Options

As of March 31, 2026, options to purchase 5,209,000 Class A ordinary shares were outstanding under the Share Incentive Plan 2025. Certain options previously granted
were subsequently forfeited pursuant to the terms of the Share Incentive Plan 2025.
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The table below summarizes outstanding options held by our directors and executive officers as of March 31, 2026 under the Share Incentive Plan 2025.

Ordinary Shares Option
Underlying Option Option Exercise Expiration
Name Awards Price (US$/share) Grant Date Date*
October 31, 2029 through
Xin Jin 1,600,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
Peng Yu 440,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
Chang-Wei Chiu 320,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
Chi Ming Lee 40,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
Yanjun Lin 40,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
Haitian Lu 40,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
Yongyi Zhang 420,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
Simon Ming Yeung Tang 120,000 0.0001 November 1, 2025 September 30, 2032
October 31, 2029 through
All directors and officers as a group 3,020,000 0.0001 November 1, 2025 September 30, 2032

*  The unexercised portion of each vested tranche expires on the third anniversary of the date such tranche becomes exercisable.
C. Board Practices

Our board of directors consisted of six directors as of December 31, 2025. A director is not required to hold any shares in our company to qualify to serve as a director. A
director may vote with respect to any contract or any proposed contract or arrangement in which he is interested, and if he does so his vote shall be counted and he may be
counted in the quorum at any meeting of our directors at which any such contract or proposed contract or arrangement is considered, provided (i) such director has declared
the nature of his interest at the meeting of the board at which the question of entering into the contract or arrangement is first considered if he knows his interest then exists,
or in any other case at the first meeting of the board after he knows he is or has become so interested, either specifically or by way of a general notice and (ii) if such contract
or arrangement is a transaction with a related party, such transaction has been approved by the audit committee. The directors may exercise all the powers of the Company to
borrow money, to mortgage or charge its undertaking, property and uncalled capital, and to issue debentures or other securities whenever money is borrowed or as security for
any debt, liability or obligation of the Company or of any third party. None of our non-executive directors has a service contract with us that provides for benefits upon
termination of service.

Duties of Directors

Under Cayman Islands law, our directors have a fiduciary duty to our company, including a duty of loyalty, a duty to act honestly, and a duty to act in good faith in what
they consider to be in our best interests. Our directors must also exercise their powers only for a proper purpose. Our directors also have a duty to exercise the care, diligence
and skill that a reasonably prudent person would exercise in comparable circumstances. In fulfilling their duty of care to us, our directors must ensure compliance with our
fourth amended and restated memorandum and articles of association. Our company has the right to seek damages against any director who breaches a duty owed to us.

The functions and powers of our board of directors include, among others:

e conducting and managing the business of our company;

e representing our company in contracts and deals;

e appointing attorneys for our company;

e select senior management such as managing directors and executive directors;
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e providing employee benefits and pension;

e managing our company’s finance and bank accounts;

e exercising the borrowing powers of our company and mortgaging the property of our company; and

e exercising any other powers conferred by the shareholders meetings or under our fourth amended and restated memorandum and articles of association.
Terms of Directors and Executive Officers

Our directors may be elected by a resolution of our board of directors, or by an ordinary resolution of our shareholders, pursuant to our fourth amended and restated
memorandum and articles of association, which became effective on July 17, 2025. Each of our directors will hold office until his or her successor is elected or appointed or
his or her office is otherwise vacated. A director will cease to be a director if, among other things, the director (i) becomes bankrupt or has a receiving order made against him
or suspends payment or compounds with his creditors; (ii) becomes of unsound mind or dies; (iii) resigns his office by notice in writing to the Company; or (iv) without
special leave of absence from our board, is absent from six consecutive board meetings and our directors resolve that his office be vacated. Our officers are elected by and
serve at the discretion of the board of directors.

Committees of the Board of Directors

Our board of directors has established an audit committee, a compensation committee and a nominating and corporate governance committee. We have adopted a charter
for each of the committees. Each committee’s members and functions are described below.

Audit Committee
Our audit committee consists of Chi Ming Lee, Yanjun Lin and Haitian Lu. Chi Ming Lee is the chairperson of our audit committee. Chi Ming Lee satisfies the criteria of
an audit committee financial expert as set forth under the applicable rules of the SEC. Each of Chi Ming Lee, Yanjun Lin and Haitian Lu satisfies the requirements for an

“independent director” within the meaning of Section 303A of the NYSE Listed Company Manual and meets the criteria for independence set forth in Rule 10A-3 of the
United States Securities Exchange Act of 1934, as amended, or the Exchange Act. Our audit committee consists solely of independent directors.

The audit committee oversees our accounting and financial reporting processes and the audits of our financial statements. Our audit committee is responsible for, among
other things:

e selecting the independent auditor;
e pre-approving auditing and non-auditing services permitted to be performed by the independent auditor;

e annually reviewing the independent auditor’s report describing the auditing firm’s internal quality control procedures, any material issues raised by the most recent
internal quality control review, or peer review, of the independent auditors and all relationships between the independent auditor and our company;

e setting clear hiring policies for employees and former employees of the independent auditors;

e reviewing with the independent auditor any audit problems or difficulties and management’s response;

e reviewing and, if material, approving all related party transactions on an ongoing basis;

e reviewing and discussing the annual audited financial statements with management and the independent auditor;

e reviewing and discussing with management and the independent auditors major issues regarding accounting principles and financial statement presentations;
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C

reviewing reports prepared by management or the independent auditors relating to significant financial reporting issues and judgments;
discussing earnings press releases with management, as well as financial information and earnings guidance provided to analysts and rating agencies;

reviewing with management and the independent auditors the effect of regulatory and accounting initiatives, as well as off-balance sheet structures, on our financial
statements;

discussing policies with respect to risk assessment and risk management with management, internal auditors and the independent auditor;
timely reviewing reports from the independent auditor regarding all critical accounting policies and practices to be used by our company, all alternative treatments of
financial information within U.S. GAAP that have been discussed with management and all other material written communications between the independent auditor

and management;

establishing procedures for the receipt, retention and treatment of complaints received from our employees regarding accounting, internal accounting controls or
auditing matters and the confidential, anonymous submission by our employees of concerns regarding questionable accounting or auditing matters;

annually reviewing and reassessing the adequacy of our audit committee charter;

such other matters that are specifically delegated to our audit committee by our board of directors from time to time;
meeting separately, periodically, with management, internal auditors and the independent auditor; and

reporting regularly to the full board of directors.

4, Committ

/3

Our compensation committee consists of Chi Ming Lee, Yanjun Lin and Haitian Lu. Yanjun Lin is the chairperson of our compensation committee. Each of Chi Ming
Lee, Yanjun Lin and Haitian Lu satisfies the requirements for an “independent director” within the meaning of Section 303A of the NYSE Listed Company Manual.

Our compensation committee is responsible for, among other things:

reviewing, evaluating and, if necessary, revising our overall compensation policies;

reviewing and evaluating the performance of our directors and senior officers and determining the compensation of our senior officers;
reviewing and approving our senior officers’ employment agreements with us;

setting performance targets for our senior officers with respect to our incentive compensation plan and equity-based compensation plans;
administering our equity-based compensation plans in accordance with the terms thereof; and

such other matters that are specifically delegated to the compensation committee by our board of directors from time to time.
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Nominating and Corporate Governance Committee

Our nominating and corporate governance committee consists of Chi Ming Lee, Yanjun Lin and Haitian Lu. Haitian Lu is the chairperson of our nominating and
corporate governance committee. Each of Chi Ming Lee, Yanjun Lin and Haitian Lu satisfies the requirements for an “independent director” within the meaning of Section
303A of the NYSE Listed Company Manual. The nominating and corporate governance committee will assist the board of directors in selecting individuals qualified to
become our directors and in determining the composition of the board and its committees. The nominating and corporate governance committee is responsible for, among
other things:

e selecting and recommending to the board nominees for election by the shareholders or appointment by the board;

e reviewing annually with the board the current composition of the board with regards to characteristics such as independence, knowledge, skills, experience and
diversity;

e making recommendations on the frequency and structure of board meetings and monitoring the functioning of the committees of the board; and

e advising the board periodically with regards to significant developments in the law and practice of corporate governance as well as our compliance with applicable
laws and regulations, and making recommendations to the board on all matters of corporate governance and on any remedial action to be taken.

D. Employees

As of December 31, 2023, 2024 and 2025, we had a total of 632, 217, and 96 employees, respectively. The decreases in our employees were primarily due to company
business adjustments and organizational structure changes. The following table sets forth the breakdown of our employees as of December 31, 2025 by function

Number of
Function Employees % of Total
General administration 41 42.7
Operations 33 344
Research and development 17 17.7
Sales and marketing 5 5.2
Total 96 100

As of December 31, 2025, 75 of our employees were based in Shanghai. The rest of the employees were mainly based in Hong Kong, the United States and Singapore.
The majority of our management team is based in Hong Kong.

We believe we offer our employees competitive compensation packages and a dynamic work environment that encourages initiative and is based on merit. As a result,
we have generally been able to attract and retain qualified personnel and maintain a stable core management team. We plan to hire additional experienced and talented
employees to assist the development of our new business.

We purchased commercial health insurance to increase insurance coverage of employees. We enter into standard labor, confidentiality and non-compete agreements with
our employees. The non-compete restricted period typically expires two years after the termination of employment, and we agree to compensate the employee with a certain
percentage of his or her pre-departure salary during the restricted period.

‘We believe that we maintain a good working relationship with our employees, and we have not experienced any major labor disputes.

E. Share Ownership

The following table sets forth information as of the date of this annual report with respect to the beneficial ownership of our ordinary shares by:

e cach of our directors and executive officers; and
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e cach person known to us to own beneficially 5.0% or more of our ordinary shares.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to, or the power to receive the
economic benefit of ownership of, the securities. In computing the number of shares beneficially owned by a person and the percentage ownership of that person, we have
included shares that the person has the right to acquire within 60 days, including through the exercise of any option or other right or the conversion of any other security.

As of March 31, 2026, the total number of ordinary shares outstanding is 410,219,671, comprising 393,219,671 Class A ordinary shares and 17,000,000 Class B ordinary
shares.

Ordinary Shares Beneficially Owned

Percentage
of total Percentage
Class A Class B outstanding of aggregate
ordinary shares ordinary shares ordinary shares voting power**

Directors and Executive Officers:*

Xin Jin() 19,267,287 — 4.7 2.6
Peng Yu — — — —
Chang-Wei Chiu® 49,202,508 — 12.0 6.7
Chi Ming Lee — — — —
Yanjun Lin — — — —
Haitian Lu — — — —
Yongyi Zhang® 556,404 — 0.1 0.1
Simon Ming Yeung Tang — — — =
Directors and Executive Officers as a Group 69,026,199 — 16.8 9.4
Principal Shareholders:

Golden TechGen Limited® 70,353,030 — 17.2 9.6
Enduring Wealth Capital Limited® — 17,000,000 4.1 46.4
Xiaojun Zhang and his entity(®) 46,474,353 — 11.0 6.2
Jiayuan Lin and his entity(?) 46,119,809 — 10.9 6.2
Fortune Peak Limited and its affiliate(® 49,202,508 — 12.0 6.7
Armada Network Limited®) 19,267,287 — 4.7 2.6

*  The business address for our directors and executive officers is 2605, 26/F, Harbour Centre, 25 Harbour Road, Wanchai, Hong Kong.

** For each person and group included in this column, percentage of voting power is calculated by dividing the voting power beneficially owned by such person or group by
the voting power of all of our Class A and Class B ordinary shares as a single class. In respect of all matters subject to a shareholders’ vote, each Class A ordinary share
is entitled to one vote, and each Class B ordinary share is entitled to 20 votes, voting together as one class. Each Class B ordinary share is convertible into one Class A
ordinary share at any time by the holder thereof. Class A ordinary shares are not convertible into Class B ordinary shares under any circumstances.

(1) Represents 19,267,287 Class A ordinary shares issued to Armada Network Limited, on March 31, 2026. Mr. Xin Jin holds 100% of voting power of the shares of
Armada Network Limited.

(2) Represents (i) 47,250,392 Class A ordinary shares directly held by Fortune Peak Limited, and (ii) 1,952,116 Class A ordinary shares directly held by Evermo Limited.
Mr. Chang-Wei Chiu holds 100% of the voting power of the shares of Fortune Peak Limited and Evermo Limited and therefore, may be deemed to beneficially own all
our shares held by Fortune Peak Limited and Evermo Limited.

(3) Represents 556,404 Class A ordinary shares that Mr. Yongyi Zhang has the right to acquire within 60 days after the date hereof pursuant to the terms of the options
granted to him.

(4) Represents 70,353,030 Class A ordinary shares directly held by Golden TechGen Limited, as reported in the Schedule 13D filed by Golden TechGen Limited on July 31,

2025. Mr. Ning Wang, Mr. Youngil Kim and Mr. Wye Sheng Kong, each holds one third of the total voting power of the shares of Golden TechGen Limited, as reported
in the Schedule 13D.
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(5) Represents 17,000,000 Class B ordinary shares directly held by Enduring Wealth Capital Limited. Mr. Peng Yu, Mr. Andrea Dal Mas and Mr. Chang-Wei Chiu, each
holds one third of the total voting power of the shares of Enduring Wealth Capital Limited.

(6) This information is based on a Schedule 13D/A filed with the SEC on July 25, 2025 by Mr. Xiaojun Zhang, reporting his beneficial ownership in our company as of July
23,2025, and, to the best of our knowledge. Mr. Xiaojun Zhang has sole voting and dispositive power with respect to 46,474,353 Class A ordinary shares of our
company, which consists of (i) 32,695,487 Class A ordinary shares held by Eagle Central Holding Limited, and (ii) 13,778,866 Class A ordinary shares that Mr. Xiaojun
Zhang has the right to acquire within 60 days after the date hereof pursuant to the terms of the options granted to him. The Schedule 13D/A reports that Eagle Central
Holding Limited is wholly owned by Mr. Xiaojun Zhang. Accordingly, Mr. Xiaojun Zhang may be deemed to beneficially own all the ordinary shares beneficially owned
by Eagle Central Holding Limited. The business address of Mr. Xiaojun Zhang is Flat A, 41/F, 8 Jones Street Tai Hang, Hong Kong. The registered address of Eagle
Central Holding Limited is the offices of Sertus Incorporations (BVI) Limited, Sertus Chambers, P.O. Box 905, Quastisky Building, Road Town, Tortola VG1110, British
Virgin Islands.

(7) This information is based on a Schedule 13D/A filed with the SEC on July 25, 2025 by Mr. Jiayuan Lin, reporting his beneficial ownership in our company as of July 23,
2025, and, to the best of our knowledge. Mr. Jiayuan Lin has sole voting and dispositive power with respect to 46,119,809 Class A ordinary shares of our company,
which represents (i) 32,433,261 Class A ordinary shares held by Traveler Enterprise Limited, and (ii) 13,686,548 Class A ordinary shares that Mr. Jiayuan Lin has the
right to acquire within 60 days after the date hereof pursuant to the terms of the options granted to him. The Schedule 13D/A reports that Traveler Enterprise Limited is
wholly owned by Traveler Holdings Limited, which is in turn wholly owned by a trust of which Mr. Jiayuan Lin is the settlor and Mr. Jiayuan Lin and his family
members are the beneficiaries. Under the terms of this trust, Mr. Jiayuan Lin has the sole power to direct the trustee with respect to the retention or disposal of, and the
exercise of any voting and other rights attached to, the securities of the Company held directly by Traveler Enterprise Limited. Accordingly, Traveler Holdings Limited
and Mr. Jiayuan Lin may be deemed to beneficially own all the ordinary shares beneficially owned by Traveler Enterprise Limited. The business address of Mr. Jiayuan
Lin is 2, Rue Scheffer 75016 Paris, the French Republic. The registered address of each of Traveler Holdings Limited and Traveler Enterprise Limited is Ritter House,
Wickhams Cay II, Road Town, Tortola VG1110, British Virgin Islands.

We are not aware of any arrangement that may, at a subsequent date, result in a change of control of our company.
F. Disclosure of a Registrant’s Action to Recover Erroneously Awarded Compensation

On October 10, 2023, our board of directors adopted an Incentive Compensation Clawback Policy, or the Clawback Policy, providing for the recoupment of certain
incentive-based compensation from current and former executive officers of our company in the event we are required to restate any of our financial statements filed with the
SEC under the Exchange Act in order to correct an error that is material to the previously-issued financial statements, or that would result in a material misstatement if the
error were corrected in the current period or left uncorrected in the current period. Adoption of the Clawback Policy was mandated by new NYSE continued listing standards
introduced pursuant to Exchange Act Rule 10D-1. In addition, Section 304 of the Sarbanes-Oxley Act of 2002 permits the SEC to order the disgorgement of bonuses and
incentive-based compensation earned by a registrant issuer’s chief executive officer and chief financial officer in the year following the filing of any financial statement that
the issuer is required to restate because of misconduct, and the reimbursement of those funds to the issuer. A copy of the Clawback Policy has been filed herewith as Exhibit

97.1.

In the year ended December 31, 2025, we were not required to prepare an accounting restatement that required recovery of erroneously awarded compensation pursuant
to the Clawback Policy, nor were there any outstanding balance as of December 31, 2025 of erroneously awarded compensation to be recovered.

ITEM7. MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS
A. Major Shareholders

Please refer to “Item 6. Directors, Senior Management and Employees—E. Share Ownership.”
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B. Related Party Transactions
Transaction with Antalpha Digital Pte. Ltd., a wholly owned subsidiary of Antalpha Platform Holding Company (NASDAQ: ANTA) (collectively, “Antalpha”)

Antalpha Digital Pte. Ltd., a wholly owned subsidiary of Antalpha Platform Holding Company (NASDAQ: ANTA) (collectively, “Antalpha”), is considered a related
party of the Company, notwithstanding that Antalpha does not hold an equity interest in the Company. On July 23, 2025, the Company and Antalpha became related parties.
Since such date, Mr. Xin Jin, the chief executive officer, chairman and founder of Antalpha, has served as the chairman and a non-executive director of the Company.
Additionally, two of the three individuals controlling Enduring Wealth Capital Limited, which controls the Company, were also among the three individuals controlling
Antalpha Technologies Holding Company, which controls Antalpha. One of these two individuals transferred her interest in Enduring Wealth Capital Limited to another
person not referenced above on November 26, 2025.

As of December 31, 2025, the Company had entered into hashrate financing loans, product loans and mining site loans with Antalpha. Please see Note 9 to our
consolidated financial statements included elsewhere in this annual report. The hashrate financing loan was entered into in November 2024, whereas the product loans and
mining site loans were entered into after July 23, 2025, when the Company and Antalpha became related parties. These loans were used to fund mining-related operating
costs and to finance the purchase of mining machines and mining facilities. From July 23, 2025 through December 31, 2025, the Company incurred borrowings from
Antalpha and repayments to Antalpha of approximately US$278.4 million and nil, respectively, and recognized interest expense of approximately US$14.1 million. As of
December 31, 2025, the outstanding loan balance due to Antalpha Digital Pte. Ltd. was approximately US$557.6 million, with accrued interest payable of approximately
US$3.5 million. To facilitate these loan arrangements, the Company pledged all of its Bitcoin holdings, with a carrying value of approximately US$663.0 million, and all of
its mining machines, with a carrying value of approximately US$248.7 million, to Antalpha. The Company also pledged 100% of the equity interests of GreenVolt
Technology LLC, a wholly owned subsidiary of the Company to Antalpha. GreenVolt Technology LLC holds all of our mining site assets.

Transaction with Ursalpha Digital Limited (“Ursalpha”)

Ursalpha Digital Limited (“Ursalpha”) is considered a related party because Ursalpha is controlled by one of the directors of the Company, despite there being no equity
interest relationship between Ursaplha and the Company. The director was appointed on July 23, 2025 and Ursalpha became a related party of the Company from that date
forward. As of December 31, 2025, amounts due from Ursalpha consisted of short-term receivables of approximately US$74.3 million and long-term receivables of
approximately US$7.0 million. The receivables arose from the Company’s divestment of its PRC businesses to Ursalpha on May 27, 2025 (the “PRC Divestment Closing
Date”), as described in Note 1 to our consolidated financial statements included elsewhere in this annual report. At the time of the divestment, Ursalpha was not a related
party of the Company. Pursuant to the divestment agreement, a portion of the purchase consideration, recorded as receivables, was subject to a holdback mechanism designed
to address (i) historical credit risk exposure associated with the loan facilitation business of the divested PRC entities and (ii) withholding income tax obligations arising from
the indirect transfer of PRC assets. For the year ended December 31, 2025, approximately US$60 million of the holdback amounts were released and received on a quarterly
basis subsequent to the PRC Divestment Closing Date.

Transaction with Mining Ninjas US, Inc. (“NINJAS”)

Mining Ninjas US, Inc. (“NINJAS”) is considered a related party of the Company because one of the officers of the Company also serves on the board of directors of
NINJAS, despite there being no equity interest relationship between NINJAS and the Company. On October 1, 2025, the Company entered into a master services agreement
with NINJAS, pursuant to which the Company provides hosting, operation and maintenance services to NINJAS at the Company’s self-operated mining site. For the year
ended December 31, 2025, revenue generated from transactions with NINJAS amounted to approximately US$1.4 million. As of December 31, 2025, an outstanding balance
of approximately US$1.0 million was recorded as accounts receivable due from NINJAS. In addition, as of December 31, 2025, business deposits and advances received
from NINJAS totaling approximately US$697 thousand were recorded within accrued expenses and other current liabilities as amounts due to a related party.
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Transaction with Aurora Energy LLC (“Aurora”)

Aurora Energy LLC (“Aurora”) is considered a related party of the Company because it is controlled by one of the directors of the Company, despite there being no
equity interest relationship between Aurora and the Company. On October 1, 2025, the Company entered into a miner operation and maintenance service agreement and a
master services agreement with Aurora, pursuant to which the Company provides hosting, operation and maintenance services. For the year ended December 31, 2025,
revenue generated from transactions with Aurora amounted to approximately US$96 thousand. As of December 31, 2025, accounts receivable due from Aurora totaled
approximately US$36 thousand. In addition, as of December 31, 2025, deposits and advances received from Aurora totaling approximately US$49 thousand were recorded
within accrued expenses and other current liabilities as amounts due to a related party.

Transactions with Mr. Xiaojun Zhang and Mr. Jiayuan Lin (the “Co-founders”)

Mr. Xiaojun Zhang and Mr. Jiayuan Lin (the “Co-founders”) are considered related parties due to the significant influence over the Company for the year ended
December 31, 2025. In August 2025, the Company entered into consulting agreements with the Co-founders. For the year ended December 31, 2025, the Company incurred
consulting service fees of approximately US$1.1 million under such agreements.

Employment Agreements and Indemnification Agreements

See “Item 6. Directors, Senior Management and Employees—B. Compensation—Employment Agreements and Indemnification Agreements.”
Share Incentive Plans

See “Item 6. Directors, Senior Management and Employees—B. Compensation—Share Incentive Plans.”

C. Interests of Experts and Counsel
Not Applicable.
ITEM 8. FINANCIAL INFORMATION
A. Consolidated Statements and Other Financial Information
We have appended consolidated financial statements filed as part of this annual report.

Legal and Administrative Proceedings

In normal business operations, the Company may be involved in legal proceedings filed by its employees, customers, and service providers against the Company related
to disputes on various arrangements.

Though we are currently not a party to any material legal or administrative proceedings, litigation or any other legal or administrative proceeding, regardless of the
outcome, is likely to result in substantial cost and diversion of our resources, including our management’s time and attention.

Dividend Policy

On October 11, 2022, our board of directors approved and declared a special cash dividend of US$0.5 per ordinary share (or US$1 per American depositary share) on our
outstanding ordinary shares, which was paid on November 23, 2022 (Eastern Time) to shareholders of record as of the close of trading on October 24, 2022 (Eastern Time),
in an aggregated amount of approximately US$134.8 million.

On April 22, 2022, our board of directors approved and declared a special cash dividend of US$0.5 per ordinary share (or US$1 per American depositary share) on our

outstanding ordinary shares, which was paid on June 15, 2022 (Eastern Time) to shareholders of record as of the close of trading on May 25, 2022 (Eastern Time), in an
aggregated amount of approximately US$136.6 million.
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On March 11, 2021, our board of directors approved a special cash dividend of US$0.5 per ordinary share (or US$1 per American depositary share) based on our
outstanding ordinary shares. This special cash dividend aggregated approximately US$151.4 million, of which US$147.3 million was paid on April 8, 2021 (Eastern Time) to
shareholders of record as of the close of trading on March 22, 2021 (Eastern Time).

Any other future determination to pay dividends will be made at the discretion of our board of directors and may be based on a number of factors, including our future
operations and earnings, capital requirements and surplus, general financial condition, contractual restrictions and other factors that the board of directors may deem relevant.
Cash dividends on our Class A ordinary shares, if any, will be paid in U.S. dollars.

B. Significant Changes

Other than as disclosed elsewhere in this annual report, we have not experienced any other significant changes since the date of our audited consolidated financial
statements included in this annual report.

ITEM 9. THE OFFER AND LISTING
A. Offering and Listing Details

We listed the ADSs on the New York Stock Exchange under the symbol “CANG” on July 26, 2018. On November 14, 2025, we terminated our American Depositary
Receipt program, and our ADSs were mandatorily cancelled. Each ADS was exchanged for two Class A ordinary shares. Our Class A ordinary shares subsequently
commenced direct listing and trading on the New York Stock Exchange under the symbol “CANG” on November 17, 2025.
B. Plan of Distribution

Not Applicable.
C. Markets

We listed the ADSs on the New York Stock Exchange under the symbol “CANG” on July 26, 2018. On November 14, 2025, we terminated our American Depositary
Receipt program, and our ADSs were mandatorily cancelled. Each ADS was exchanged for two Class A ordinary shares. Our Class A ordinary shares subsequently
commenced direct listing and trading on the New York Stock Exchange under the symbol “CANG” on November 17, 2025.
D. Selling Shareholders

Not Applicable.
E. Dilution

Not Applicable.
F. Expenses of the Issue

Not Applicable.
ITEM 10. ADDITIONAL INFORMATION

A. Share Capital

Not Applicable.
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B. Memorandum and Articles of Association

The information required to be disclosed under Item 10.B is incorporated by reference to the following section of the prospectus dated December 17, 2025 that forms a
part of our registration statement on Form F-3 (File No. 333-292184), which was declared effective by the SEC on December 19, 2025: “Description of Share Capital.”

C. Material Contracts

We have not entered into any material contracts other than in the ordinary course of business and other than those described in “Item 4. Information on the Company” or
elsewhere in this annual report.

D. Exchange Controls

Not Applicable.
E. Taxation

The following is a general summary of certain Cayman Islands and United States federal income tax consequences relevant to an investment in our Class A ordinary
shares. The discussion is not intended to be, nor should it be construed as, legal or tax advice to any particular prospective purchaser. The discussion is based on laws and
relevant interpretations thereof in effect as of the date of this annual report, all of which are subject to change or different interpretations, possibly with retroactive effect. The
discussion does not address U.S. state or local tax laws, or tax laws of jurisdictions other than the Cayman Islands and the United States. You should consult your own tax
advisors with respect to the consequences of acquisition, ownership and disposition of our Class A ordinary shares.
Cayman Islands Taxation

The Cayman Islands currently levies no taxes on individuals or corporations based upon profits, income, gains or appreciations and there is no taxation in the nature of
inheritance tax or estate duty or withholding tax applicable to us or to any holder of our Class A ordinary shares. There are no other taxes likely to be material to us levied by
the Government of the Cayman Islands except for stamp duties which may be applicable on instruments executed in, or after execution brought within the jurisdiction of, the
Cayman Islands. The Cayman Islands is a party to a double tax treaty entered with the United Kingdom in 2010 but is otherwise not a party to any double tax treaties that are
applicable to any payments made to or by our company. There are no exchange control regulations or currency restrictions in the Cayman Islands.

Certain United States Federal Income Tax Considerations

The following discussion describes certain United States federal income tax consequences of the purchase, ownership and disposition of our Class A ordinary shares.
This discussion deals only with Class A ordinary shares that are held as capital assets by a United States Holder (as defined below).

As used herein, the term “United States Holder” means a beneficial owner of our Class A ordinary shares that is, for United States federal income tax purposes, any of
the following:

e an individual who is a citizen or resident of the United States;

e acorporation (or other entity treated as a corporation for United States federal income tax purposes) created or organized in or under the laws of the United States,
any state thereof or the District of Columbia;

e an estate the income of which is subject to United States federal income taxation regardless of its source; or
e atrustifit (1) is subject to the primary supervision of a court within the United States and one or more United States persons have the authority to control all

substantial decisions of the trust or (2) has a valid election in effect under applicable United States Treasury regulations to be treated as a United States person.
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This discussion is based upon provisions of the Internal Revenue Code of 1986, as amended, or the Code, and regulations, rulings and judicial decisions thereunder as of
the date hereof. Those authorities may be changed, perhaps retroactively, so as to result in United States federal income tax consequences different from those summarized
below.

This discussion does not represent a detailed description of the United States federal income tax consequences applicable to you if you are subject to special treatment
under the United States federal income tax laws, including if you are:

o adealer or broker in securities or currencies;

e a financial institution;

e aregulated investment company;

e areal estate investment trust;

e an insurance company;

e atax-exempt organization;

e aperson holding our Class A ordinary shares as part of a hedging, integrated or conversion transaction, a constructive sale or a straddle;
e atrader in securities that has elected the mark-to-market method of accounting for your securities;

e aperson liable for alternative minimum tax;

e aperson who owns or is deemed to own 10% or more of our stock by vote or value;

e aperson required to accelerate the recognition of any item of gross income with respect to our Class A ordinary shares as a result of such income being recognized
on an applicable financial statement;

e apartnership or other pass-through entity for United States federal income tax purposes; or
e aperson whose “functional currency” is not the U.S. dollar.

If a partnership (or other entity or arrangement treated as a partnership for United States federal income tax purposes) holds our Class A ordinary shares, the tax treatment
of a partner will generally depend upon the status of the partner and the activities of the partnership. If you are a partnership or a partner of a partnership holding our Class A
ordinary shares, you should consult your tax advisors.

This discussion does not contain a detailed description of all the United States federal income tax consequences to you in light of your particular circumstances and does
not address the Medicare tax on net investment income, United States federal estate and gift taxes or the effects of any state, local or non-United States tax laws. If you are
considering the purchase of our Class A ordinary shares, you should consult your own tax advisors concerning the particular United States federal income tax consequences
to you of the purchase, ownership and disposition of our Class A ordinary shares, as well as the consequences to you arising under other United States federal tax laws and
the laws of any other taxing jurisdiction.

As discussed below under “— Passive Foreign Investment Company,” we believe that there is a significant risk that we were a passive foreign investment company, or a
PFIC, for United States federal income tax purposes for 2025. In addition, we may be classified as a PFIC in the current and future taxable years. Accordingly, you are urged
to review the discussion below under “—Passive Foreign Investment Company,” and to consult with your tax advisors regarding the tax consequences to you if we were or
are classified as a PFIC.
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Passive Foreign Investment Company
In general, we will be a PFIC for any taxable year in which:
e atleast 75% of our gross income is passive income, or

e atleast 50% of the value (generally determined based on a quarterly average) of our assets is attributable to assets that produce or are held for the production of
passive income.

For this purpose, passive income generally includes dividends, interest, income equivalent to interest, royalties and rents (other than royalties and rents derived in the
active conduct of a trade or business and not derived from a related person). Cash and other assets readily convertible into cash are generally treated as assets that produce or
are held for the production of passive income. If we own at least 25% (by value) of the stock of another corporation, for purposes of determining whether we are a PFIC, we
will be treated as owning our proportionate share of the other corporation’s assets and receiving our proportionate share of the other corporation’s income.

There are uncertainties in the application of the PFIC rules to a company with our particular business operations. Specifically, the treatment of income and assets
associated with the crypto mining business is not entirely clear. However, based on the composition and classification of our income and assets, we believe that there is a
significant risk that we were a PFIC for 2025. In addition, we may be classified as a PFIC in the current and future taxable years.

The determination of whether we are a PFIC is made annually. Accordingly, it is possible that our PFIC status may change due to changes in our asset or income
composition. In addition, the calculation of the value of our assets will be based, in part, on the quarterly market value of our Class A ordinary shares, which is subject to
change. Therefore, fluctuations in the market value of our Class A ordinary shares can affect our PFIC status. There can be no assurance that we will not be a PFIC for the
current or any future taxable year. If we are a PFIC for any taxable year during which you hold our Class A ordinary shares, you will be subject to special tax rules discussed
below.

If we are a PFIC for any taxable year during which you hold our Class A ordinary shares and you do not make a timely mark-to-market election, as described below, you
will be subject to special tax rules with respect to any “excess distribution” received and any gain realized from a sale or other disposition, including a pledge, of Class A
ordinary shares. Distributions received in a taxable year will be treated as excess distributions to the extent that they are greater than 125% of the average annual distributions
received during the shorter of the three preceding taxable years or your holding period for the Class A ordinary shares. Under these special tax rules:

e the excess distribution or gain will be allocated ratably over your holding period for the Class A ordinary shares,
e the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in which we were a PFIC, will be treated as ordinary income, and

e the amount allocated to each other year will be subject to tax at the highest tax rate in effect for that year for individuals or corporations, as applicable, and the
interest charge generally applicable to underpayments of tax will be imposed on the resulting tax attributable to each such year.

Although the determination of whether we are a PFIC is made annually, if we are a PFIC for any taxable year in which you hold our Class A ordinary shares, you will
generally be subject to the special tax rules described above for that year and for each subsequent year in which you hold the Class A ordinary shares (even if we do not
qualify as a PFIC in such subsequent years). However, if we cease to be a PFIC, you can avoid the continuing impact of the PFIC rules by making a special election to
recognize gain as if your Class A ordinary shares had been sold on the last day of the last taxable year during which we were a PFIC. You are urged to consult your own tax
advisor about this election.
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In lieu of being subject to the special tax rules discussed above, you may make a mark-to-market election with respect to your Class A ordinary shares, provided such
Class A ordinary shares are treated as “marketable stock.” The Class A ordinary shares generally will be treated as marketable stock if the Class A ordinary shares are
regularly traded on a “qualified exchange or other market” (within the meaning of the applicable Treasury regulations). Under current law, the mark-to-market election may
be available to holders of Class A ordinary shares because the Class A ordinary shares are listed on the NYSE which constitutes a qualified exchange, although there can be
no assurance that the Class A ordinary shares will be “regularly traded” for purposes of the mark-to-market election or that the Class A ordinary shares will continue to be
listed on the NYSE.

If you make an effective mark-to-market election, for each taxable year that we are a PFIC you will include as ordinary income the excess of the fair market value of
your Class A ordinary shares at the end of the year over your adjusted tax basis in the Class A ordinary shares. You will be entitled to deduct as an ordinary loss in each such
year the excess of your adjusted tax basis in the Class A ordinary shares over their fair market value at the end of the year, but only to the extent of the net amount previously
included in income as a result of the mark-to-market election. Your adjusted tax basis in the Class A ordinary shares will be increased by the amount of any income inclusion
and decreased by the amount of any deductions under the mark-to-market rules. In addition, upon the sale or other disposition of your Class A ordinary shares in a year that
we are a PFIC, (i) any gain will be treated as ordinary income and (ii) any loss will be treated as ordinary loss, but only to the extent of the net amount previously included in
income as a result of the mark-to-market election, and thereafter will be capital loss.

If you make a mark-to-market election, it will be effective for the taxable year for which the election is made and all subsequent taxable years unless the Class A ordinary
shares are no longer regularly traded on a qualified exchange or other market, or the Internal Revenue Service, or the IRS, consents to the revocation of the election. You are
urged to consult your tax advisor about the availability of the mark-to-market election, and whether making the election would be advisable in your particular circumstances.

Alternatively, U.S. taxpayers can sometimes avoid the special tax rules described above by electing to treat a PFIC as a “qualified electing fund” under Section 1295 of
the Code. However, this option would only be available to you if we comply with the requirements necessary to permit you to make this election (and no assurances can be
given in this regard).

If we are a PFIC for any taxable year during which you hold our Class A ordinary shares and any of our non-United States subsidiaries is also a PFIC, you will be treated
as owning a proportionate amount (by value) of the shares of the lower-tier PFIC for purposes of the application of the PFIC rules. You will not be able to make the mark-to-
market election described above in respect of any lower-tier PFIC. You are urged to consult your tax advisors about the application of the PFIC rules to any of our
subsidiaries.

You will generally be required to file IRS Form 8621 if you hold our Class A ordinary shares in any year in which we are a PFIC. You are urged to consult your tax
advisors concerning the United States federal income tax consequences of holding Class A ordinary shares if we are a PFIC in any taxable year.

Taxation of Dividends

Subject to the discussion under “—Passive Foreign Investment Company” above, the gross amount of distributions on the Class A ordinary shares will be taxable as
dividends to the extent paid out of our current or accumulated earnings and profits, as determined under United States federal income tax principles. To the extent that the
amount of any distribution exceeds our current and accumulated earnings and profits for a taxable year, the distribution will first be treated as a tax-free return of capital,
causing a reduction in your tax basis in the Class A ordinary shares, and to the extent the amount of the distribution exceeds your tax basis, the excess will be taxed as capital
gain recognized on a sale or exchange. We do not, however, expect to determine earnings and profits in accordance with United States federal income tax principles.
Therefore, you should expect that a distribution will generally be reported as a dividend.

Any dividends that you receive (including any withheld taxes) will be includable in your gross income as ordinary income on the day actually or constructively received

by you. For purposes of calculating the United States foreign tax credit, such dividends will be treated as income from sources outside the United States and will generally
constitute passive category income. Such dividends will not be eligible for the dividends received deduction generally allowed to corporations under the Code.
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Subject to applicable limitations (including a minimum holding period requirement), dividends received by non-corporate United States Holders from a qualified foreign
corporation may be treated as “qualified dividend income” that is subject to reduced rates of taxation. A foreign corporation generally is treated as a qualified foreign
corporation with respect to dividends paid by that corporation on shares that are readily tradable on an established securities market in the United States. United States
Treasury Department guidance indicates that our Class A ordinary shares (which are listed on the NYSE) are readily tradable on an established securities market in the United
States. There can be no assurance, however, that our Class A ordinary shares will be considered readily tradable on an established securities market in the United States in
later years.

However, notwithstanding the foregoing, we will not be treated as a qualified foreign corporation, and non-corporate United States Holders will not be eligible for
reduced rates of taxation, for any dividends that we pay if we are a PFIC in the taxable year in which such dividends are paid or in the preceding taxable year. As discussed
above under “— Passive Foreign Investment Company,” we believe that there is a significant risk that we were a PFIC for 2025. In addition, we may be classified as a PFIC
in the current and future taxable years. Therefore, if you are a non-corporate United States Holder, you should not assume that any dividends will be taxed at a reduced rate.
You should consult your own tax advisors regarding the application of these rules given your particular circumstances.

Distributions of Class A ordinary shares or rights to subscribe for Class A ordinary shares that are received as part of a pro rata distribution to all of our shareholders
generally will not be subject to United States federal income tax.

Taxation of Capital Gains

For United States federal income tax purposes, you will recognize taxable gain or loss on any sale, exchange or other taxable disposition of the Class A ordinary shares in
an amount equal to the difference between the amount realized for the Class A ordinary shares and your tax basis in the Class A ordinary shares, both determined in U.S.
dollars. Subject to the discussion under “—Passive Foreign Investment Company” above, such gain or loss will generally be capital gain or loss and will generally be long-
term capital gain or loss if you have held the Class A ordinary shares for more than one year. Long-term capital gains of non-corporate United States Holders (including
individuals) are eligible for reduced rates of taxation. The deductibility of capital losses is subject to limitations. Any gain or loss recognized by you will generally be treated
as United States source gain or loss.

Information Reporting and Backup Withholding

In general, information reporting will apply to dividends in respect of our Class A ordinary shares and the proceeds from the sale, exchange or other disposition of our
Class A ordinary shares that are paid to you within the United States (and in certain cases, outside the United States), unless you establish that you are an exempt recipient. A
backup withholding tax may apply to such payments if you fail to provide a correct taxpayer identification number and a certification that you are not subject to backup

withholding or if you fail to report in full dividend and interest income.

Backup withholding is not an additional tax and any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against your United
States federal income tax liability, provided the required information is timely furnished to the IRS.

F. Dividends and Paying Agents
Not Applicable.
G. Statement by Experts
Not Applicable.
H. Documents on Display
We have filed this annual report on Form 20-F, including exhibits, with the SEC. As allowed by the SEC, in Item 19 of this annual report, we incorporate by reference

certain information we filed with the SEC. This means that we can disclose important information to you by referring you to another document filed separately with the SEC.
The information incorporated by reference is considered to be part of this annual report.

74




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 78/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents

You may read and copy this annual report, including the exhibits incorporated by reference in this annual report, at the SEC’s Public Reference Room at 100 F Street,
N.E., Washington, D.C. 20549 and at the SEC’s regional offices in New York, New York and Chicago, Illinois. You also can request copies of this annual report, including
the exhibits incorporated by reference in this annual report, upon payment of a duplicating fee, by writing information on the operation of the SEC’s Public Reference Room.

The SEC also maintains a website at www.sec.gov that contains reports, proxy statements and other information regarding registrants that file electronically with the
SEC. Our annual report and some of the other information submitted by us to the SEC may be accessed through this website.

As a foreign private issuer, we are exempt from the rules under the Exchange Act prescribing the furnishing and content of quarterly reports and proxy statements, and
officers, directors and principal shareholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the Exchange Act.

In accordance with the New York Stock Exchange Listed Company Manual, we will post this annual report on our website ir.cangoonline.com. In addition, we will
provide hard copies of our annual report to our shareholders free of charge upon request.

I.  Subsidiary Information

Not applicable.
ITEM 11. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest Rate Risk

We are exposed to interest rate risk on our interest-bearing assets and liabilities. As part of our asset and liability risk management, we review and take appropriate steps,
including using derivative financial instruments to economically manage our interest rate exposures on our interest-bearing assets and liabilities. For our hashrate financing
loan, the annual interest rate caps at 10%. For our product loan and mining site loan, the annual interest rate is 10% and 9%, respectively. We have not been exposed to
material risks due to changes in market interest rates.

‘We may invest the net proceeds we received from our initial public offering in interest-earning instruments. Investments in both fixed rate and floating rate interest
earning instruments carry a degree of interest rate risk. Fixed rate securities may have their fair market value adversely impacted due to a rise in interest rates, while floating
rate securities may produce less income than expected if interest rates fall.

Inflation

Since inception, inflation has not materially affected our results of operations. Although we have not been materially affected by inflation in the past, we may be affected
if the global economy experiences higher rates of inflation in the future.
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ITEM 12. DESCRIPTION OF SECURITIES OTHER THAN EQUITY SECURITIES
A. Debt Securities
Not Applicable
B. Warrants and Rights
Not Applicable
C. Other Securities
Not Applicable
D. American Depositary Shares
We listed our ADSs on the New York Stock Exchange under the symbol “CANG” on July 26, 2018. On November 14, 2025, we terminated our American Depositary
Receipt program, and our ADSs were mandatorily cancelled. Each ADS was exchanged for two Class A ordinary shares. Our Class A ordinary shares subsequently

commenced direct listing and trading on the New York Stock Exchange under the symbol “CANG” on November 17, 2025.

Before the termination of our American Depositary Receipt program, our depositary had agreed to share with us certain fees payable to the depositary by holders of
ADS:s. For 2025, the depositary shared with us US$1.2 million, after deduction of applicable U.S. taxes.
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PART II.
ITEM 13. DEFAULTS, DIVIDEND ARREARAGES AND DELINQUENCIES
None.
ITEM 14. MATERIAL MODIFICATIONS TO THE RIGHTS OF SECURITY HOLDERS AND USE OF PROCEEDS
See “Item 10. Additional Information” for a description of the rights of securities holders, which remain unchanged.”

The following “Use of Proceeds” information relates to the registration statement on Form F-1, as amended (File No. 333-225813) in relation to our initial public
offering, which was declared effective by the SEC on July 25, 2018. In the second quarter of 2018, we completed our initial public offering in which we issued and sold an
aggregate of 4,300,000 ADSs, representing 8,600,000 Class A ordinary shares, resulting in net proceeds to us of approximately US$39.7 million.

As of December 31, 2025, we had used approximately US$39.7 million of the net proceeds received from our initial public offering to satisfy working capital needs.
ITEM 15. CONTROLS AND PROCEDURES
Disclosure Controls and Procedures

‘We maintain disclosure controls and procedures designed to provide reasonable assurance that information required to be disclosed in reports filed under the Exchange
Act is recorded, processed, summarized and reported within the specified time periods and accumulated and communicated to our management, including our chief executive
officer and chief financial officer, as appropriate, to allow timely decisions regarding required disclosure. As of the end of the period covered by this annual report, an
evaluation has been carried out under the supervision and with the participation of our management, including our chief executive officer and our chief financial officer, of
the effectiveness of the design and operation of our disclosure controls and procedures, as such term is defined under Rules 13a-15e and 15d-15(e) promulgated under the
Exchange Act. Based on that evaluation, our chief executive officer and chief financial officer have concluded that our disclosure controls and procedures are effective in
ensuring that material information required to be disclosed in this annual report is recorded, processed, summarized and reported to them for assessment, and required
disclosure is made within the time period specified in the rules and forms of the Commission.

Management’s Annual Report on Internal Control over Financial Reporting.

Our management is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act. As required by Rule 13a-15(c) of the Exchange Act, our management conducted an evaluation of our company’s internal control over financial reporting as of
December 31, 2025 based on the framework in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission. Based on this evaluation, our management concluded that our internal control over financial reporting was effective as of December 31, 2025.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness
of our internal control over financial reporting to future periods are subject to the risks that controls may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Changes in Internal Control over Financial Reporting
There were no changes in our internal controls over financial reporting that occurred during the period covered by this annual report on Form 20-F that have materially

affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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Attestation Report of the Independent Registered Public Accounting Firm

Our independent registered public accounting firm, MaloneBailey, has audited the effectiveness of our internal control over financial reporting as of December 31, 2025,
as stated in its report, which appears on page F-2 of this annual report.

ITEM 16. [RESERVED]
ITEM 16A. AUDIT COMMITTEE FINANCIAL EXPERT

Our board of directors has determined Chi Ming Lee, who is an independent director, qualifies as an audit committee financial expert as defined in Item 16A of the
instruction to Form 20-F.

ITEM 16B. CODE OF ETHICS

Our board of directors has adopted a code of ethics that applies to our directors, officers and employees. We have filed our code of business conduct and ethics as an
exhibit to our registration statement on Form F-1 (File No. 333-225813), as amended, initially filed with the SEC on June 22, 2018. We hereby undertake to provide to any
person without charge, a copy of our code of business conduct and ethics within ten working days after we receive such person’s written request.

ITEM 16C. PRINCIPAL ACCOUNTANT FEES AND SERVICES
The following table sets forth the aggregate fees by categories specified below in connection with certain professional services rendered by EY, our independent public
accountant before November 18, 2024, and MaloneBailey, our independent public accountant after November 18, 2024. We did not pay any other fees to our auditors during

the periods indicated below.

For the Year Ended December 31,

2024 2025

(In thousands of US dollars)
Audit Fees() 1,232 1,374
Tax Fees — —
All Other Fees — —
Total 1,232 1,374

(1) Audit fees include the aggregate fees billed in each of the fiscal period listed for professional services rendered by our independent public accountant for the audit of
annual financial statements and agreed upon procedures on our quarterly financial statements.

The policy of our audit committee is to pre-approve all audit and non-audit services provided by our independent public accountant, including audit services as described
above.

ITEM 16D. EXEMPTIONS FROM THE LISTING STANDARDS FOR AUDIT COMMITTEES

None.
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ITEM 16E. PURCHASES OF EQUITY SECURITIES BY THE ISSUER AND AFFILIATED PURCHASERS

The following table sets forth information about our purchases of outstanding Class A ordinary shares in 2025. In 2025, we did not purchase any of our ADSs before the
termination of our American Depositary Receipt program or Class A ordinary shares outside of the periods presented below.

Total Approximate
Number of Class A Dollar Value of
Ordinary Shares Class A Ordinary
Total Number of Purchased as Shares that May
Class A Average Price Part of Publicly Yet Be Purchased
Ordinary Shares Paid per Class A Announced Plans Under the Plans
Period Purchased®) Ordinary Share or Programs® or Programs®
December 2025 890,155 US$ 1.41 890,155 28,750,192
Total 890,155 US$ 1.41 890,155 28,750,192

(1) All of our Class A ordinary shares purchased were pursuant to publicly announced plans or programs.

(2) We announced a share repurchase program in April 2024, under which we may repurchase up to US$50 million worth of our outstanding ADSs and/or Class A ordinary
shares over the next 12 months starting from April 25, 2024. The repurchases may be effected, through various means, including open market transactions, privately
negotiated transactions, block trades and/or through other legally permissible means, in accordance with applicable rules and regulations. The repurchases are effected in
compliance with Rule 10b5-1 and/or Rule 10b-18 under the Securities Exchange Act of 1934, as amended, as applicable. The number of ADSs and/or Class A ordinary
shares repurchased and the timing of repurchases depend on a number of factors, including, but not limited to, price, trading volume and general market conditions, along
with our working capital requirements and general business conditions.

In March 2025, we announced a new share repurchase program (the “New Share Repurchase Program™) under which we may repurchase up to US$30 million worth of
our outstanding ADSs and/or Class A ordinary shares over the next 12 months starting from April 25, 2025. Our proposed repurchases may be made from time to time
on the open market at prevailing market prices, in privately negotiated transactions, in block trades and/or through other legally permissible means, in accordance with
applicable rules and regulations. The number of ADSs and/or Class A ordinary shares repurchased and the timing of repurchases will depend on a number of factors,
including, but not limited to, price, trading volume and general market conditions, along with our working capital requirements and general business conditions. Our
board of directors will review the New Share Repurchase Program periodically and may authorize adjustments to its terms and size. We plan to fund the repurchases
from our existing cash balance.

ITEM 16F. CHANGE IN REGISTRANT’S CERTIFYING ACCOUNTANT

On November 18, 2024, we announced the appointment of MaloneBailey, LLP (“MaloneBailey”) as the Company’s independent registered public accounting firm to
provide audit services on the fair presentation of the Company’s consolidated financial statements as of December 31, 2024 and for the year ended December 31, 2024 and on
the effectiveness of the Company’s internal control over financial reporting as of December 31, 2024, effective on November 18, 2024. MaloneBailey has continued to serve
as the Company’s independent registered public accounting firm for the year ended December 31, 2025, providing audit services for the Company’s consolidated financial
statements as of and for the year ended December 31, 2025 and the effectiveness of internal control over financial reporting as of December 31, 2025.

MaloneBailey succeeds Ernst & Young Hua Ming LLP (“EY”), which was the independent auditor providing audit services to the Company. The change of the
Company’s independent auditor was made after careful consideration and was approved by the audit committee and the board of directors of the Company. The decision to
change the auditor of the Company was not as a result of any disagreement between the Company and EY on any matter of accounting principles or practices, financial
statement disclosure, or auditing scope or procedures.

EY’s audit reports on the Company’s consolidated financial statements as of and for the year ended December 31, 2023 did not contain an adverse opinion or a
disclaimer of opinion and were not qualified or modified as to uncertainty, audit scope, or accounting principles.
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During the year ended December 31, 2023, and during the subsequent period through November 18, 2024, there have been no (i) “disagreements” (as defined in Item
16F(a)(1)(iv) of Form 20-F and the related instructions thereto) between the Company and EY on any matter of accounting principles or practices, financial statement
disclosure, or auditing scope or procedure, which disagreement, if not resolved to the satisfaction of EY, would have caused EY to make reference to the subject matter of the
disagreement thereto in its reports on the consolidated financial statements for such year, or (ii) “reportable events” as that term is described in accordance with Item 16F(a)
(1)(v) of Form 20-F.

We provided EY with a copy of the above disclosure and requested that EY furnish the Company with a letter addressed to the SEC stating whether or not it agrees with
the above statements. A copy of the EY letter is attached as Exhibit 15.2 to this Form 20-F.

During the year ended December 31, 2023 and the subsequent period prior to the Company’s engagement of MaloneBailey, neither the Company nor anyone acting on its
behalf consulted MaloneBailey with respect to (i) the application of accounting principles to a specified transaction, either completed or proposed, or the type of audit opinion
that might be rendered on the Company’s consolidated financial statements, and neither a written report nor oral advice was provided to the Company that MaloneBailey
concluded was an important factor considered by the Company in reaching a decision as to any accounting, auditing or financial reporting issue, (ii) any matter that was the
subject of a disagreement, as that term is defined in Item 16F(a)(1)(iv) of the instructions to Form 20-F, or (iii) any reportable event as defined in Item 16F(a)(1)(v) of the
instructions to Form 20-F.

ITEM 16G. CORPORATE GOVERNANCE

We are a “foreign private issuer” (as such term is defined in Rule 3b-4 under the Exchange Act), and our Class A ordinary shares are listed on the New York Stock
Exchange. Under Section 303A of the New York Stock Exchange Listed Company Manual, New York Stock Exchange listed companies that are foreign private issuers are
permitted to follow home country practice in lieu of the corporate governance provisions specified by the New York Stock Exchange with limited exceptions. The following
summarizes some significant ways in which our corporate governance practices differ from those followed by domestic companies under the listing standards of the New
York Stock Exchange.

Under the New York Stock Exchange Listed Company Manual, or the NYSE Manual, U.S. domestic listed companies are required to have a majority of the board
consisting of independent directors and a compensation committee and a nominating/corporate governance committee, each composed entirely of independent directors,
which are not required under the Companies Act (As Revised) of the Cayman Islands, our home country. Currently, our board of directors is composed of six members, only
three of whom are independent directors. The NYSE Manual also requires U.S. domestic listed companies to regularly hold executive sessions for non-management directors,
or an executive session that only includes independent directors at least once a year. We are not subject to this requirement under the Cayman Islands law and have decided to
follow our home country practice on this matter. In addition, the NYSE Manual requires shareholder approval for certain matters, such as requiring that shareholders must be
given the opportunity to vote on all equity compensation plans and material revisions to those plans, which is not required under the Cayman Islands law. We intend to follow
the home country practice in determining whether shareholder approval is required. Furthermore, we are not required by the NYSE to hold annual shareholders meetings.
ITEM 16H. MINE SAFETY DISCLOSURE

Not Applicable.

ITEM 161. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not Applicable.

ITEM 16J. Insider Trading Policy

‘We have adopted an insider trading policy governing the purchase, sale, and other dispositions of our securities by directors, officers, employees, advisors and other
person or entity that meet the definition of “Insider” in our insider trading policy. A copy of the insider trading policy is attached as Exhibit 11.2 to this annual report.
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ITEM 16K. Cybersecurity
Risk Management and Strategy

We have adopted a comprehensive risk management system to manage various risks that it faces, including financial risks, operational risks, compliance risks and
cybersecurity risks. In particular, cybersecurity risk management is a core component of our overall risk management framework. We have engaged independent registered
public accounting firm to conduct independent audits on our compliance with the internal control requirements under the Sarbanes-Oxley Act of 2002, and IT general
controls (ITGC) is an important part of it. ITGC audits and consultancy cover cybersecurity, including information technology governance, information security (network and
data security), access controls, system change management and operation maintenance management. We have established an array of risk management procedures to identify,
assess and manage such risks, primarily consisting of (i) preventive measures such as cybersecurity management policy and personal information protection policy, among
others, to prevent cybersecurity incidents and (ii) remediation measures such as personal information incidents response plan and cybersecurity incident response plan, among
others, to remediate cybersecurity incidents.

As part of our preventive measures, our cybersecurity management policy protects the security of our network structure and equipment, prevents unauthorized access and
sets out procedures to monitor and assess our network operation. Our personal information protection policy classifies personal information, sets out managing procedures
based on such classification and only grants access to employees of designated positions. We have different level of authorizations corresponding to the responsibilities
associated with each type of position. We have also adopted other preventive policies to ensure the safety of our system, mailbox, cloud, IT projects and software
development, among others.

In addition, we adopted policies and procedures to remediate cybersecurity incidents. Our personal information incidents response plan sets out procedures to handle
personal information incidents of different materiality level and record-keeping policies to continuously enhance its personal information protection capabilities. Our
cybersecurity incident response plan sets out procedures to handle cyber-attack, computer virus and other impacts caused by natural disasters and accidents. We have also
adopted other remediation policies such as malfunction handling procedures and data backup plans to minimize the loss caused by cybersecurity incidents.

Engagement of Third-Party Service Providers

To comply with the requirements under the Cybersecurity Law and Data Security Law and enhance the security of our information technology systems, we have engaged
third-party agencies to perform system assessments and rectifications for hierarchical cybersecurity protection on a periodic basis.

We have adopted third-party security assessment procedures and data outflow control procedures to manage risks from cybersecurity threats associated with our use of
third-party service providers. For example, our servers are housed at third-party data centers, and our operations depend on the service providers’ ability to protect such
systems in their facilities as well as their own systems. We perform security assessment on such third parties by assessing their cybersecurity policies, data encryption and
privacy policies and relevant certificates, establishing procedures in granting such third parties access to our database and requiring them to conduct regular inspections. Since
in cooperation with third-party service providers may involve data outbound, we desensitize sensitive information before transferring such data. We do not allow third-party
service providers to directly access its database and it includes customary confidentiality clause in the agreements it enters into with them.

Risks from Cybersecurity Threats

We face risks associated with cybersecurity threats in carrying out its business operations. For more details, see “Item 3. Key Information—D. Risk Factors—Risks
Relating to Our Business and Industry—Technology is a critical aspect in the efficient operation of our business, and if any of our systems contain undetected errors, or if we
fail to effectively implement technology initiatives or anticipate future technology needs or demands, our operations may be materially and adversely affected”; and “Item 3.
Key Information—D. Risk Factors— Risks Relating to Our Business and Industry—Security threats to our crypto mining business could result in a loss of our crypto assets
collateralized, or damage to our reputation and our brand, each of which could adversely affect an investment in our securities.”
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Cybersecurity Governance
Board of Directors

Our board of directors is responsible for and engaged in the oversight of our continuous efforts in monitoring, assessing and managing the risks associated with
cybersecurity threats or incidents. When material cybersecurity risks and incidents occur or in other cases where management deems necessary, the board reviews reports
from management and discusses remediation plans with them.

In addition, our audit committee is responsible for risk assessment and risk management, including risks relating to cybersecurity threats or incidents. The responsibilities
of our audit committee include discussing policies with respect to risk assessment and risk management with management, internal auditors and the independent auditor.

Management

Our management is informed about and monitors the prevention, detection, mitigation and remediation of cybersecurity risks and incidents primarily through (i)
Cybersecurity Leadership Group, (ii) Implementation Group and (iii) Supervision Group. The Cybersecurity Leadership Group, which is led by our chief executive officer
and manager of information technology, is in charge of establishing and overseeing cybersecurity policies and strategies. The Implementation Group, comprising
maintenance and securities department and other relevant departments, is in charge of executing technical controls and solutions to safeguard our system, network and IT
infrastructure, among others. The Supervision Group, comprising our internal auditors and internal control department, is in charge of ongoing assessment of its cybersecurity
work and compliance, including the internal control assessment in accordance with the Sarbanes-Oxley Act.

Based on information obtained through Cybersecurity Leadership Group, Implementation Group and Supervision Group, our management makes assessments of
cybersecurity risks and incidents and regularly reports information about such risks and incidents as well as their assessment to the board of directors, to foster the board’s

understanding on such risks and enable them to make decisions timely.

In 2025, we were not subject to material fines or penalties in connection with cybersecurity, and there were no material cybersecurity incidents arising from cybersecurity
or personal data protection.
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ITEM 17.

PART IIIL

FINANCIAL STATEMENTS

‘We have elected to provide financial statements pursuant to Item 18.

ITEM 18.

FINANCIAL STATEMENTS

The consolidated financial statements of Cango Inc. and its subsidiaries are included at the end of this annual report.

ITEM 19. EXHIBITS

Exhibit

Number Description of Document

1.1 Fourth Amended and Restated Memorandum and Articles of Association of the Registrant (incorporated herein by reference to Exhibit 3.1 to the
registration statement on Form F-3 (File No. 333-292184), as amended, initially filed with the Securities and Exchange Commission on December 17, 2025)

2.1 Specimen of Ordinary Share Certificate (incorporated herein by reference to Exhibit 4.1 to the registration statement on Form F-1 (File No. 333-225813), as
amended, initially filed with the Securities and Exchange Commission on June 22, 2018)

2.2% Description of the Registrant’s Securities Registered Pursuant to Section 12 of the Securities Exchanges Act of 1934

4.1 Form of Indemnification Agreement between the Registrant and its directors and executive officers (incorporated herein by reference to Exhibit 10.1 to the
registration statement on Form F-1 (File No. 333-225813), as amended, initially filed with the Securities and Exchange Commission on June 22, 2018)

42 Form of Employment Agreement between the Registrant and its executive officers (incorporated herein by reference to Exhibit 10.2 to the registration
statement on Form F-1 (File No. 333-225813), as amended, initially filed with the Securities and Exchange Commission on June 22, 2018)

4.3 Cango Inc. Share Incentive Plan 2018 (incorporated herein by, reference to Exhibit 10.16 to the registration statement on Form F-1 (File No. 333-225813),
as amended, initially filed with the Securities and Exchange Commission on June 22, 2018),

4.4 Cango Inc. Share Incentive Plan 2025 (incorporated herein by reference to Exhibit 10.1 to the registration statement on Form S-8 (File No. 333-291003), as

amended, initially filed with the Securities and Exchange Commission on October 22, 2025)
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Exhibit
Number

Description of Document

4.5%

4.61

4.7%

4.8%

4.9+

4.10%

4117

4.12

4.13%

4.14

4.15%

4.16+

4.17%

On-rack Sales and Purchase Agreement between Cango Inc. (“Purchaser”) and Persons Listed in Section 1 of Appendix A therein (“Sellers”), dated
November 6, 2024 (incorporated herein by reference to Exhibit 99.2 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and
Exchange Commission on November 8, 2024)

English Translation of Business Agreement between Cango Inc. and Northstar Management (HK)_Limited, dated November 6, 2024 (incorporated herein by,
reference to Exhibit 99.3 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on November 8, 2024)

Framework Agreement for Service and Procurement between Bitmain Technologies Georgia Limited (“Party A”)_and Cango Inc. (‘Party B”), dated
November 6, 2024 (incorporated herein by reference to Exhibit 99.4 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and
Exchange Commission on November 8, 2024)

Framework Agreement for Service and Procurement between Bitmain Development Limited (“Party A”)_and Cango Inc. (“Party B”), dated November 6,
2024 (incorporated herein by reference to Exhibit 99.5 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange
Commission on November 8, 2024)

Exhibit 99.6 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on November 8, 2024)

Master Loan Agreement between Antalpha Digital Pte. Ltd. and Cango Group Limited, dated November 11, 2024 (incorporated herein by reference to
Exhibit 4.24 to Form 20-F (File No. 001-38590), filed with the Securities and Exchange Commission on March 27, 2025),

Amendment No.1 to the Sales and Purchase Agreement between Golden TechGen Limited and Cango Inc., dated March 25, 2025 (incorporated herein by
reference to Exhibit 99.2 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on March 26, 2025),

reference to Exhibit 99.2 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on April 4, 2025)

Share Purchase Agreement between Cango Inc. and Ursalpha Digital Limited, dated April 3, 2025 (incorporated herein by reference to Exhibit 99.3 to the
press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on April 4, 2025)

Amendment and Waiver to the Share Purchase Agreement between Cango Inc. and Ursalpha Digital Limited, dated May 23, 2025 (incorporated herein by
reference to Exhibit 99.2 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on May 27, 2025)

Securities Purchase Agreement among Eagle Central Holding Limited, Traveler Enterprise Limited, Cango Inc., Mr. Xiaojun Zhang, Mr. Jiayuan Lin, and
Enduring Wealth Capital Limited, dated June 2, 2025 (incorporated herein by reference to Exhibit 99.2 to the press release on Form 6-K (File No. 001-
38590), filed with the Securities and Exchange Commission on June 3, 2025)

Amendment No. 3 to the Sales and Purchase Agreement among Golden TechGen Limited, Cango Inc. and the Persons listed in Exhibit A, dated June 4,
2025 (incorporated herein by reference to Exhibit 99.2 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange
Commission on June 5, 2025),

Amendment No. 4 to the Sales and Purchase Agreement between Golden TechGen Limited and Cango Inc., dated June 23, 2025 (incorporated herein by,
reference to Exhibit 99.2 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on June 23, 2025),
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Exhibit

Number Description of D t

41871 Service Framework Agreement between GREEN VOLT INNOVATIONS AA1 LLC, GREEN VOLT INNOVATIONS AA2 LLC (together as “Client”)_and
Bitmain Technologies Georgia Limited, dated June 27, 2025 (incorporated herein by reference to Exhibit 99.2 to the press release on Form 6-K (File No.
001-38590), filed with the Securities and Exchange Commission on June 27, 2025)

4.19% Investment Agreement between Cango Inc. and Enduring Wealth Capital Limited, dated December 29, 2025 (incorporated herein by reference to Exhibit
99.2 to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on December 29, 2025)

4.20% ANL Investment Agreement between Cango Inc. and Armada Network Limited, dated February 11, 2026 (incorporated herein by _reference to Exhibit 99.2
to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on February 12, 2026)

4.21% FPL Investment Agreement between Cango Inc. and Fortune Peak Limited, dated February 11, 2026 (incorporated herein by reference to Exhibit 99.3 to the
press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on February 12, 2026)

4.22% Securities Purchase Agreement between Cango Inc. and DL Holdings Group Limited, dated April 1, 2026 (incorporated herein by reference to Exhibit 99.2
to the press release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on April 1, 2026)

4.23% Lock-up Agreement between Cango Inc. and DL Holdings Group Limited, dated April 1, 2026 (incorporated herein by reference to Exhibit 99.5 to the press
release on Form 6-K (File No. 001-38590), filed with the Securities and Exchange Commission on April 1, 2026)

8.1%* List of Subsidiaries

11.1 Code of Business Conduct and Ethics of the Registrant (incorporated herein by reference to Exhibit 99.1 to the registration statement on Form F-1 (File
No. 333-225813), as amended, initially filed with the Securities and Exchange Commission on June 22, 2018)

11.2* Statement of Policies Governing Material, Non-Public Information and the Prevention of Insider Trading of Cango Inc.

12.1%* Certification by Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

12.2% Certification by Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

13.1%* Certification by Chief Executive Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

13.2%* Certification by Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
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Exhibit

Number Description of D

15.1% Consent of MaloneBailey, LLP

15.2 Letter from Ernst & Young Hua Ming LLP to the Securities and Exchange Commission, dated March 27, 2025 (incorporated herein by reference to Exhibit
15.3 to our annual report on Form 20-F (File No. 001-38590), filed with the Securities and Exchange Commission on March 27, 2025)

97.1 Incentive Compensation Clawback Policy (incorporated herein by reference to Exhibit 97.1 to the annual report on Form 20-F (File No. 001-38590), filed
with the Securities and Exchange Commission on April 26, 2024)

101.INS* Inline XBRL Instance Document

101.SCH* Inline XBRL Taxonomy Extension Schema Document

101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)

*  Filed herewith

**  Furnished herewith

T Certain confidential portions of this exhibit were omitted by means of marking such portions with brackets (‘[REDACTED] or [Redacted]”) or leaving such portions
blank because the identified confidential portions (i) are not material and (ii) would be competitively harmful if publicly disclosed, or constituted personally identifiable
information that is not material.
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SIGNATURES

The registrant hereby certifies that it meets all of the requirements for filing its annual report on Form 20-F and that it has duly caused and authorized the undersigned to
sign this annual report on its behalf.

CANGO INC.
By /s/ Yongyi Zhang

Name:  Yongyi Zhang
Title: Chief Financial Officer

Date: April 10, 2026
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and Board of Directors of Cango Inc.
Opinions on the Financial Statements and Internal Control Over Financial Reporting

‘We have audited the accompanying consolidated balance sheets of Cango Inc. (the “Company”) as of December 31, 2025 and 2024, and the related consolidated statements
of comprehensive income (loss), shareholders’ equity, and cash flows for the years then ended, and the related notes (collectively referred to as the “consolidated financial
statements”). We also have audited the Company’s internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2025 and 2024, and the
results of its operations and its cash flows for the years then ended December 31, 2025 and 2024, in conformity with accounting principles generally accepted in the United
States of America. Also in our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of December 31, 2025, based
on criteria established in Internal Control - Integrated Framework (2013) issued by the COSO.

Basis for Opinions

The Company’s management is responsible for these financial statements, for maintaining effective internal control over financial reporting, and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying Management’s Report on Internal Control Over Financial Reporting. Our
responsibility is to express an opinion on the Company’s financial statements and an opinion on the Company’s internal control over financial reporting based on our audits.
We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

‘We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was
maintained in all material respects.

Our audits of the financial statements included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud,
and performing procedures that responds to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation
of the financial statements. Our audit of internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included
performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with accounting principles generally accepted in the United States of America. A company’s internal control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with accounting principles generally accepted in the United States of America, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to

future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.
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Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that was communicated or required to be
communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the financial statements and (2) involved our especially challenging,
subjective, or complex judgments. The communication of the critical audit matter does not alter in any way our opinion on the financial statements, taken as a whole, and we
are not, by communicating the critical audit matter below, providing separate opinions on the critical audit matter or on the accounts or disclosures to which it relates.

Bitcoin Mining Income — Refer to Notes 2 to the financial statements

The Company provides hash calculation services to a third-party mining pool operator (the “mining pool”) in exchange for bitcoin rewards, which are non-cash
considerations. The Company recognizes bitcoin mining income as it fulfills its performance obligation over time by providing hash calculation services to the mining pool.
The service proceeds are variable considerations determined by a contractual formula. Bitcoin mining income consists of block rewards and transaction fees, net of the
mining pool fees charged by the mining pool operator. For the year ended December 31, 2025, bitcoin mining income was approximately US$676 million.

We identified the auditing of bitcoin mining income as a critical audit matter due to the nature and extent of audit effort required to address the matter, including the need for
specialized knowledge and subjective judgments in determining appropriate audit procedures to test the occurrence of the revenues recognized by the Company.

The primary procedures we performed to address this critical audit matter included:
e Evaluated the design and operating effectiveness of controls over financial reporting relevant to the bitcoin mining income;

e Performed a site visit of the facilities where the Company’s mining machines were located, which included an observation of the physical and environmental
controls and mining machines observation procedures;

e Evaluated management’s rationale for the application of ASC 606 to account for its bitcoin mining income, which included evaluating the contract between the
Company and the mining pool operator;

e Evaluated and tested management’s rationale and supporting documentation associated with the recognition of bitcoin awards earned, including developing an
expectation for the amount recorded based on the calculation formula prescribed in the contractual payout method using 1) the hashrate provided to the mining pool
operator, 2) blockchain inputs and bitcoin prices independently obtained, and compared the expectation to the amount recorded by the Company;

e Performed analytical procedures on the hashrate provided to the mining pool operator and evaluated the reliability and relevance of hashrate information from the
mining pool operator;

e Evaluated the reasonableness of the prices utilized by the Company to value bitcoin by obtaining independent bitcoin prices and comparing those to the prices used
by the Company;

o Compared the wallet records related to the bitcoin mining income received to publicly available blockchain records and evaluated the relevance and reliability of
audit evidence obtained from public blockchains;

o  Confirmed with the mining pool operator the significant contractual terms used in the determination of mining revenue, total mining revenue earned by the
Company, and the wallet addresses in which the rewards were deposited; and

e Evaluated management’s disclosures of its bitcoin mining income in the financial statement footnotes.

/s/ MaloneBailey, LLP

www.malonebailey.com

We have served as the Company’s auditor since 2024.
Houston, Texas

April 10, 2026

F-3




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 94/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and the Board of Directors of Cango Inc.
Opinion on the Financial Statements

We have audited the accompanying consolidated statements of comprehensive (loss) income, shareholders’ equity and cash flow of Cango Inc. (the “Company”) for the year
ended December 31, 2023, and the related notes (collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated financial statements
present fairly, in all material respects, the result of its operations and its cash flow for the year ended December 31, 2023, in conformity with U.S. generally accepted
accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial statements based on
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

‘We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ Ernst & Young Hua Ming LLP

We have served as the Company’s auditor from 2018 to 2024.
Shanghai, the People’s Republic of China

April 26, 2024

except for Note 2.20, as to which date is
March 27, 2025, and Note 2.21, as to which the date is November 18, 2025

F-4




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 95/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents

CANGO INC.
CONSOLIDATED BALANCE SHEETS
AS OF DECEMBER 31, 2024 AND 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

As of December 31,

Notes 2024 2025
ASSETS:
Current assets:
Cash and cash equivalents 90,431,392 41,243,627
Crypto currencies 3 — 42,545
Short-term investments, net 40,051,450 —
Accounts receivable, net 1,645,518 1,661,702
Accounts receivable, net - related parties 20 — 1,064,440
Prepayments and other current assets, net 4 26,966,209 6,835,599
Other current assets, net - related party 20 — 74,270,770
Receivable for Bitcoin collateral, net 5 84,536,567 —
Current assets of discontinued operations 221 230,113,402 —
Total current assets 473,744,538 125,118,683
Non-current assets:
Mining machines, net 6 242,806,713 248,745,505
Property, plant and equipment, net 7 65,460 18,797,925
Intangible assets, net — 292,836
Operating lease right-of-use assets, net 11 184,381 2,079,937
Receivable for Bitcoin collateral, net - non-current - related party 5 — 662,968,814
Other non-current assets, net 8 44,621,402 68,025,983
Other non-current assets, net - related party 20 — 6,955,650
Non-current assets of discontinued operations 221 56,357,205 —
Total non-current assets 344,035,161 1,007,866,650
TOTAL ASSETS 817,779,699 1,132,985,333

The accompanying notes are an integral part of these consolidated financial statements.
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CANGO INC.
CONSOLIDATED BALANCE SHEETS - CONTINUED
AS OF DECEMBER 31, 2024 AND 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

As of December 31

Notes 2024 2025
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities:
Short-term debts 9 17,067,978 —
Accrued expenses and other current liabilities 10 170,990,519 82,329,075
Accrued expenses and other current liabilities - related parties 20 — 5,025,566
Income tax payable 48,609,811 88,792,503
Short-term operating lease liabilities 11 180,236 573,959
Current liabilities of discontinued operations 2.21 20,517,367 —
Total current liabilities 257,365,911 176,721,103
Non-current liabilities:
Long-term debts - related party 9 - 557,567,671
Deferred tax liability 13 1 1
Long-term operating lease liabilities 11 — 1,655,272
Non-current liabilities of discontinued operations 221 6,546,889 —
Total non-current liabilities 6,546,890 559,222,944
Total liabilities 263,912,801 735,944,047

Shareholders’ equity
Class A Ordinary shares (par value of US$0.0001 per share; 420,674,280 and 920,674,280 shares authorized as of December 31, 2024 and

2025, respectively; 222,055,327 shares issued and 134,586,659 shares outstanding as of December 31, 2024; 431,704,929 shares issued

and 345,333,888 shares outstanding as of December 31, 2025) 22,206 43,171
Class B Ordinary shares (par value of US$0.0001 per share;

79,325,720 shares authorized as of December 31, 2024 and 2025, respectively; 72,978,677 shares issued and outstanding as of

December 31, 2024; 10,000,000 shares issued and outstanding as of December 31, 2025) 7,298 1,000
Treasury shares (111,567,030) (103,424,568)
Additional paid-in capital 728,564,614 1,135,958,943
Accumulated other comprehensive loss (49,574,973) —
Accumulated deficit (13,585.217) (635,537,260)
Total shareholders’ equity 553,866,898 397,041,286
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 817,779,699 1,132,985,333

The accompanying notes are an integral part of these consolidated financial statements.
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CANGO INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

For the years ended December 31,

Notes 2023 2024 2025
Revenues — 89,908,403 688,079,223
Bitcoin mining income — 89,908,403 675,501,646
International automobile trading income — — 9,831,011
Other revenues — — 1,249,779
Other revenues from related parties — — 1,496,787
Operating costs and expenses
Cost of revenue (exclusive of depreciation shown below) 12 — 63,547,329 543,299,866
Cost of revenue (depreciation) 12 — 11,539,783 116,636,416
General and administrative 7,023,689 15,807,334 27,818,694
General and administrative - related parties — — 1,079,422
Provision for credit losses — 711,224 1,677,444
Impairment loss from mining machines — — 338,280,027
Gain from changes in fair value of crypto currencies — = (115,331)
Loss from changes in fair value of receivable for Bitcoin collateral — 3,417,442 96,498,438
Total operating costs and expenses 7,023,689 95,023,112 1,125,174,976
Operating loss from continuing operations (7,023,689) (5,114,709) (437,095,753)
Interest income 9,271,662 9,454,145 2,017,566
Interest expense (37) (93,276) (5,910,431)
Interest expense - related party — — (14,055,103)
Net loss on equity securities (6,489) — —
Foreign exchange loss, net (26,320) (125) (225,383)
Other income 726,930 511,292 4,065,198
Other expenses — — (743,405)
Net income (loss) before income taxes from continuing operations 2,942,057 4,757,327 (451,947,311)
Income tax expense 13 — — (842,023)
Net income (loss) from continuing operations 2,942,057 4,757,327 (452,789,334)
Discontinued operations:
Income (loss) from discontinued operations 4,907,497 37,078,635 (129,822,040)
Income tax expenses (13,326,297) (183,651) (39,340,669)
Net (loss) income from discontinued operations (8,418,800) 36,894,984 (169,162,709)
Net (loss) income (5,476,743) 41,652,311 (621,952,043)
Net income (loss) from continuing operations, net of tax 2,942,057 4,757,327 (452,789,334)
Net (loss) income from discontinued operations, net of tax (8,418,800) 36,894,984 (169,162,709)
(Losses) earnings per Class A and Class B ordinary share:
Basic
Continuing operations 0.01 0.02 (1.60)
Discontinued operations (0.03) 0.18 (0.60)
Diluted
Continuing operations 0.01 0.02 (1.60)
Discontinued operations (0.03) 0.16 (0.60)
‘Weighted average shares used to compute earnings (losses) per Class A and Class B share:
Basic 243,048,785 208,197,617 283,289,035
Diluted 253,880,488 233,032,722 283,289,035
Other comprehensive income (loss), net of tax
Release accumulated other comprehensive loss — — 44,270,340
Foreign currency translation adjustment (11,635,202) (10,708,386) 5,304,633
Total comprehensive (loss) income, net of tax (17,111,945) 30,943,925 (572,371,070)

The accompanying notes are an integral part of these consolidated financial statements.
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CANGO INC.
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

Class A and Class B Accumulated
Ordinary Shares Additional other Total
Number of Treasury paid-in comprehensive Accumulated shareholders’
Shares Amount shares capital loss deficit equity
Balance at January 1, 2023 269,584,170 30,281 (85,198,995) 740,785,321 (27,231,385) (5,269,964) 623,115,258
Adjustments due to the adoption of ASC 326 — — — — — (44,490,821) (44,490,821)
Repurchase of ordinary shares (53,034,002) (34,168,869) — — — (34,168,869)
Exercise of share options 1,285,640 — 4,942,823 (4,937,768) — — 5,055
Share-based compensation (Note 16) — — — 5,470,774 — — 5,470,774
Net loss — — — — — (5,476,743) (5,476,743)
Other comprehensive loss — — — — (11,635,202) — (11,635,202)
Balance at December 31, 2023 217,835,808 30,281 (114,425,041) 741,318,327 (38,866,587) (55,237,528) 532,819,452
Repurchase of ordinary shares (11,463,914) — (12,635,418) — — — (12,635,418)
Retirement of ordinary shares — (777) 9,719,857 (9,719,080) — — —
Exercise of share options 1,193,442 ) 5,773,572 (5,412,983) = = 360,589
Share-based compensation (Note 16) — — — 2,378,350 — — 2,378,350
Net income — — — — — 41,652,311 41,652,311
Other comprehensive loss — — — — (10,708,386) — 10,708,386
Balance at December 31, 2024 207,565,336 29,504 (111,567,030) 728,564,614 (49,574,973) (13,585,217) 553,866,898
Repurchase of ordinary shares (890,155) — (1,249,808) — — — (1,249,808)
Ordinary shares issued for mining machine purchase (Note 18) 146,670,925 14,667 — 411,337,763 — — 411,352,430
Exercise of share options 1,987,782 — 9,392,270 (8,816,029) — — 576,241
Share-based compensation (Note 16) — — — 4,872,595 — — 4,872,595
Net loss — — — — — (621,952,043) (621,952,043)
Release accumulated other comprehensive loss — — — — 44,270,340 — 44,270,340
Other comprehensive income — — — — 5,304,633 — 5,304,633
Balance at December 31, 2025 355,333,888 44,171 (103,424,568) 1,135,958,943 = (635,537,260) 397,041,286

The accompanying notes are an integral part of these consolidated financial statements.
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CANGO INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”))

For the years ended December 31

2023 2025
Cash flows from operating activities:
Net (loss) income (5,476,743) 41,652,311 (621,952,043)
Less: (Loss) income from discontinued operations (8,418,800) 36,894,984 (169,162,709)
Net income (loss) from continuing operations 2,942,057 4,757,327 (452,789,334)
Adjustments to reconcile net income (loss) to net cash used in operating activities:
Bitcoin mining income — (89,908,403) (675,501,646)
Energy and hosting costs paid by crypto currencies — 17,067,978 478,098,035
Loss from changes in fair value of Bitcoin collateral — 3,417,442 96,498,438
Gain from changes in fair value of crypto currencies — — (115,331)
Depreciation and amortization 108,960 11,845,686 117,007,191
Share-based compensation expense 3,502,433 1,404,008 4,881,377
Impairment loss from mining machines — — 338,280,027
Provision for credit losses — 711,224 1,677,444
Net investment loss 6,489 — —
Foreign exchange loss, net 26,320 125 225,383
Loss on disposal of property and equipment — — (480,936)
Changes in operating assets and liabilities: — — —
Accounts receivable — — (1,251,964)
Short-term and long-term operating lease liabilities (107,493) (309,128) (193,423)
Prepayments, other current assets, and other non-current assets 563,316 (71,808,830) (1,806,008)
Accrued expenses, other current liabilities, and other non-current liabilities 243,010 43,140,986 48,991
Net cash provided by (used in) continuing operating activities 7,285,092 (79,681,585) (95,421,756)
Net cash provided by (used in) discontinued operating activities 139,019,378 38,850,280 (14,407,658)
Net cash provided by (used in) operating activities 146,304,470 (40,831,305) (109,829,414)
Cash flows from investing activities:
Purchase of held-to-maturity investment — (319,036,644) —
Maturities of held-to-maturity investment — 354,032,774 —
Proceeds from redemption of other short-term investments, net 290,032,930 — 40,074,512
Purchases of property and equipment and intangible assets — (65,110) (9,408,716)
Purchase of other short-term investments (177,135,598) — —
Purchases of mining machines — (128,028,596) (105,370,217)
Proceeds from sale of discontinued operations, net of cash disposed — — 209,565,923
Payment of other long-term investment — — (2,000,000)
Net cash provided by (used in) continuing investing activities 112,897,332 (93,097,576) 132,861,502
Net cash provided by (used in) discontinued investing activities 190,070,347 (85,570,858) (54,180,371)
Net cash provided by (used in) investing activities 302,967,679 (178,668,434) 78,681,131

The accompanying notes are an integral part of these consolidated financial statements.
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CANGO INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS - CONTINUED

FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”))

Cash flows from financing activities:
Payment to repurchase treasury shares
Proceeds from borrowings - related party
Proceeds from exercise of share options
Repayment of borrowings
Net cash used in continuing financing activities
Net cash used in discontinued financing activities
Net cash used in financing activities
Effect of exchange rate changes on cash, cash equivalents and restricted cash
Net increase (decrease) in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash at beginning of the year
Cash, cash equivalents and restricted cash at the end of the year
Less: Cash, cash equivalents and restricted cash of discontinued operations at end of the year
Cash, cash equivalents and restricted cash of continuing operations at the end of the year

Reconciliation of cash, cash equivalents and restricted cash to the consolidated balance sheets

Cash and cash equivalents
Total cash, cash equivalents and restricted cash shown in the statements of cash flows
Supplemental disclosures of cash flow information:
Cash paid for income taxes
Cash paid for interest
Non-cash investing and financing transactions
Ordinary shares and warrants issued in connection with purchase of mining machines
Liabilities assumed in connection with purchase of mining machines
Retirement of treasury shares
Debt received in the form of crypto currencies from third party
Debt received in the form of crypto currencies from related party
Purchase of mining site with crypto currencies
Purchase of mining machines with crypto currencies
Operating lease right-of-use asset obtained in exchange for operating lease liability
Operating lease right-of-use asset released in exchange for operating lease liability

The accompanying notes are an integral part of these consolidated financial statements.

F-10

For the years ended December 31

2023 2025

(34,168,869) (12,635,418) (1,249,808)
— — 26,180,351

563,081 360,589 495,936
- - (174,346,597)
(33,605,788) (12,274,829) (148,920,118)
(136,619,066) (5,426,532) —
(170,224,854) (17,701,361) (148,920,118)
(1,838,794) (8,412,771) 3,774,822
277,208,501 (245,613,871) (176,293,579)
185,942,576 463,151,077 217,537,206
463,151,077 217,537,206 41,243,627
360,872,245 127,105,814 —
102,278,832 90,431,392 41,243,627
102,278,832 90,431,392 41,243,627
102,278,832 90,431,392 41,243,627
1,118,526 367,726 —
2,440,699 — 16,495,317
— — 411,352,430

— 126,317,900 11,633,460

— 9,719,080 —

— 17,067,978 262,091,135

— — 252,228,207

- - 10,500,000

— — 25,721,307

73,094 394,603 2,361,670
3,322,447 37,094 119,252
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CANGO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

1. ORGANIZATION

Cango Inc. (the “Company”, and where appropriate, the term “Company” also refers to its subsidiaries) is an exempt company incorporated in the Cayman Islands with
limited liability under the laws of the Cayman Islands on October 9, 2017.

The Company has previously conducted loan facilitations, aftermarket services, financing leasing services, automobile trading and related services in the PRC (the “PRC
Business”) through a series of VIE contractual agreements. On May 27, 2025, the Company has finalized the divestment of all its PRC Business. Since then, the
Company no longer retained any financial interest over the PRC business related VIEs and accordingly deconsolidated the PRC business related VIE’s financial
statements from the Company’s consolidated financial statements. The disposal of PRC business represented a strategic shift and has a major effect on the Company’s
result of operations. Accordingly, assets, liabilities, and results of operations related to PRC business have been reported as discontinued operations. The disposal groups
related to the operations mentioned above included the following entities:

Disposed Subsidiaries

Stonebridge Investment First Limited (British Virgin Islands)

Stonebridge Investments Holdings Limited (British Virgin Islands)

Crystal Peak Investments Limited (Mauritius)

Cango Group Limited (Hong Kong)

Express Group Development Limited (Hong Kong)

Can Gu Long (Shanghai) Information Technology Consultation Service Co., Ltd. (PRC)

Disposed VIEs

Shanghai Cango Investment and Management Consultation Service Co., Ltd. (“Shanghai Cango”) and its subsidiaries
Shanghai Yunguhaoche Electronic Technology Co., Ltd. (“Shanghai Yungu™) and its subsidiary

Since May 27, 2025, the Company no longer retains any interests in the VIEs following the disposal of PRC business. The Bitcoin mining services and the international
automobile trading transaction are conducted through the Company’s subsidiaries as follows.

Percentage of

Place of legal ownership

Entity Date of incorporation incorporation by the Company Principal activities

Subsidiaries

GreenVolt Innovations HK Limited January 27, 2025 Hong Kong 100 % Engaged in group managerial activities and
Bitcoin mining

AutoCango Limited April 25, 2025 Hong Kong 100 % Engaged in international automobile trading
transactions

NEW ENERGY INNOVATION PTE LTD November 29, 2024 Singapore 100 % Engaged in group managerial activities

GreenVolt Innovations Limited May 24, 2024 British Virgin Islands 100 % Investment holding

GreenVolt Innovations LLC November 8, 2024 USA 100 % Bitcoin mining operations

Green Volt Innovations AA1 Limited February 25, 2025 British Virgin Islands 100 % Investment holding

Green Volt Innovations AA1 LLC March 4, 2025 USA 100 % Bitcoin mining operations

Green Volt Innovations AA2 Limited February 25, 2025 British Virgin Islands 100 % Investment holding

Green Volt Innovations AA2 LLC March 4, 2025 USA 100 % Bitcoin mining operations

GreenVolt Innovations CA Limited January 8, 2025 British Virgin Islands 100 % Investment holding

GREENVOLT INNOVATIONS CANADA LIMITED January 28, 2025 Canada 100 % Bitcoin mining operations

GreenVolt Innovations ET Limited January 8, 2025 British Virgin Islands 100 % Bitcoin mining operations

GreenVolt Technology LLC May 29, 2025 USA 100 % For potential strategic acquisition

EcoHash LLC June 4, 2025 USA 100 % Group managerial activities

GreenVolt Innovations RP Limited January 8, 2025 British Virgin Islands 100 % Investment holding

Green Volt Innovations OM Limited February 25, 2025 British Virgin Islands 100 % Investment holding

GreenVolt Pilot OM Limited September 30, 2025 British Virgin Islands 100 % Investment holding

EcoHash Technology LLC August 25, 2025 USA 100 % For Al strategic business
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
2.1 Basis of presentation

The consolidated financial statements of the Company have been prepared in accordance with United States Generally Accepted Accounting Principles (“U.S. GAAP”)
and the rules and regulations of the United States Securities and Exchange Commission.

2.2 Principles of consolidation

The consolidated financial statements include the financial statements of the Company and its subsidiaries. The results of the subsidiaries are consolidated from the date
on which the Company obtains control and continue to be consolidated until the date that such control ceases. A controlling financial interest is typically determined
when a company holds a majority of the voting equity interest in an entity. All significant intercompany balances and transactions among the Company and its
subsidiaries have been eliminated on consolidation, including those between the continuing operations and discontinued operations, as these transactions are not expected
to continue to exist after the disposal of the discontinued operations.

2.3 Reclassifications

Certain prior period amounts have been reclassified to conform to the current period presentation. These reclassifications had no impact on the Company’s net earnings
or financial position.

2.4 Use of estimates

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, disclosures of contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues
and expenses during the reporting periods. Accounting estimates reflected in the Company’s consolidated financial statements include, but are not limited to expected
credit loss on other receivables and other receivables - related party, impairment of long-lived assets, useful life of long-lived assets, fair value related to the 18 Exahash
mining machines acquisition, fair value of share-based compensation, expected credit loss on receivable for Bitcoin collateral and valuation allowance for deferred tax
assets. Management bases these estimates on its historical experience and on various other assumptions that are believed to be reasonable, the results of which form the
basis for making judgments about the carrying values of assets and liabilities. Actual results could differ from these estimates.

2.5 Revenue recognition

The Company’s revenues from continuing operations are derived principally from 1) Bitcoin mining income, 2) international automobile trading income 3) Other
revenues, which mainly includes mining site operation income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
2.5 Revenue recognition (continued)
Under ASC 606, Revenue from Contracts with Customers (“ASC 606”), revenue is recognized when control of the promised goods or services is transferred to the
Company’s customers, in an amount that reflects the consideration that the Company expects to be entitled to in exchange for those goods or services. The Company
determines revenue recognition through the following steps:
o Identify the contract(s) with a customer;
o Identify the performance obligations in the contract;
e Determine the transaction price;

e Allocate the transaction price to the performance obligations in the contract; and

e Recognize revenue when (or as) the entity satisfies a performance obligation.

Bitcoin mining income

The Company enters into a contract with a mining pool operator to provide hash calculation services to the mining pool operator using the Company’s own mining
machines. The Company considers the mining pool operator the customer under this type of arrangement and can decide when to start providing services. The
Company’s enforceable right to consideration begins when, and continues as long as, the Company provides hash calculation services to the mining pool operator. Each
party to the contract has the unilateral right to terminate the contract at any time without any compensation to the other party for such a termination. As such, the duration
of a contract can be less than a day and the contract continuously renews throughout the day. The implied renewal option is not a material right because there are no
upfront or incremental fees in the initial contract and the terms, conditions, and compensation amount for the renewal options are at the then market rates.

In exchange for providing hash calculation service to the mining pool operators, the Company is entitled to non-cash compensation, cryptocurrency, from the mining
pool operator, which is a variable consideration based on the mining pool operator’s distribution mechanism, which is Full-Pay-Per-Share (“FPPS”). Under the FPPS
distribution mechanism, the mining pool pays block rewards and transaction fees, less mining pool fees. The Company is entitled to non-cash consideration even if a
block is not successfully validated by the mining pool operator. For the applicable period presented, the Company participated in Bitcoin mining to generate its mining
revenues under the FPPS distribution mechanism.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
2.5 Revenue recognition (continued)
FPPS Mining Pool

The Company participates in the mining pool that uses the FPPS distribution mechanism. The Company is entitled to compensation once it begins to perform hash
calculations for the mining pool operator in accordance with the operator’s specifications over a 24-hour period beginning mid-night UTC and ending at 23:59:59 UTC
on a daily basis. The non-cash consideration that the Company is entitled to for providing hash calculations to the mining pool operator under the FPPS payment
mechanism is made up of block rewards and transaction fees less pool operator fees determined as follows:

® The non-cash consideration referred as the block reward is based on the total blocks expected to be generated on the Bitcoin Network for the daily 24-hour period
beginning midnight UTC and ending 23:59:59 UTC in accordance with the following formula: the daily hash calculations that the Company provides to the pool
operator as a percent of the Bitcoin Network’s implied hash calculations as determined by the network difficulty, multiplied by the total Bitcoin Network block
rewards expected to be generated for the same daily period.

e The non-cash consideration referred as the transaction fees is based on the share of total actual fees paid by the transaction requestor to each block placed in the
Bitcoin Blockchain over the daily 24-hour period beginning midnight UTC and ending 23:59:59 UTC in accordance with the following formula: total actual
transaction fees generated on the Bitcoin Network during the daily 24-hour period as a percent of the total block rewards the Bitcoin Network actually generated
during the same 24-hour period, multiplied by the block rewards the Company earned for the same 24-hour period.

e The gross non-cash compensation, consisting of the block reward and transaction fees, earned by the Company is reduced by the mining pool fees charged by the
operator for operating the pool based on a rate schedule per the mining pool contract. The mining pool fee is only incurred to the extent the Company performs hash

calculations and generates revenue in accordance with the pool operator’s payout formula during the same daily period as discussed above.

International automobile trading income

‘When providing car trading services, the Company evaluates if it is a principal or an agent in a transaction to determine whether revenues should be recorded on a gross
or net basis. The Company acts as a principal in which the Company purchases vehicles from suppliers which are vehicle manufacturers or their first-tier car dealerships
and sells the vehicles to customers and records revenue on a gross basis if it obtains control over the specified goods before they are transferred to the customers. The
revenue generated from sale of vehicles is recognized at a point in time when the control of the vehicles is transferred from the Company to the customers when the
vehicles are delivered.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.6 Leases
Operating Leases — Lessee under ASC 842

The Company has operating leases for certain office rentals as a lessee. At inception of a contract, the Company determines whether that contract is, or contains a lease.
For each lease arrangement identified, the Company determines its classification as an operating or finance lease.

The Company records a lease liability and corresponding operating lease right-of-use (“ROU”) asset at lease commencement. Lease liabilities represent the present value
of the lease payments not yet paid, discounted using the discount rate for the lease at lease commencement. The Company’s lease agreements include lease payments that
are largely fixed, do not contain material residual value guarantees or variable lease payments. The discount rate is determined using the Company’s incremental
borrowing rate at lease commencement since the rate implicit in the lease is not readily determinable. The Company uses its unsecured borrowing rate over the lease term
and adjusts the rate based on its credit risk and the effects of collateral to approximate a collateralized rate, which will be updated on an annual basis for measurement of
new lease liabilities. ROU asset represents the right to use an underlying asset for the lease term and are recognized in an amount equal to the lease liability adjusted for
any lease payments made prior to commencement date, less any lease incentives received, and any initial direct costs incurred by the Company. Lease terms are based on
the non-cancellable term of the lease and may contain options to extend the lease when it is reasonably certain that the Company will exercise the option. However, none
of these have been recognized in the Company’s right-of-use assets or lease liabilities since those options were not reasonably certain to be exercised.

If there is a lease modification, the Company considers whether the lease modification results in a separate contract. If so, the Company accounts for the separate contract
the same manner as any other new lease, in addition to the original unmodified contract. Otherwise, the Company remeasures and reallocates the remaining consideration
in the contract, reassesses the classification of the lease at the effective date of the modification and accounts for any initial direct costs, lease incentives and other
payments made to or by the lessee. If the modification fully or partially terminates the existing lease, the Company remeasures the lease liability and decreases the
carrying amount of the right-of-use asset in proportion to the full or partial termination of the existing lease and recognize in profit or loss any difference between the
reduction in the lease liability and the reduction in the right-of-use asset.

Besides, operating lease expense is recognized as a single lease cost on a straight-line basis over the lease term and is included in general and administrative expenses, on
the consolidated statements of comprehensive income (loss). Lease liabilities that become due within one year of the balance sheet date are classified as current
liabilities.

2.7 Cost of revenues

Cost of revenues consist primarily of cost of mining machines’ depreciation, cost of hosting expenses of mining machines, cost of vehicles associated with international
automobile trading business, commissions paid to car dealers who refer borrowers to the Company - discontinued operations, employee compensation costs -
discontinued operations, leasing interest expense - discontinued operations, cost of telematics devices installed in automobiles and third-party outsourcing fees for
vehicle repossession services - discontinued operations. Cost of revenues are expensed as incurred when the corresponding services have been provided or goods are
delivered.
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(Amounts in U.S. dollars (“US$”), except for number of shares data)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
2.8 Foreign currency translation and transactions

In the third quarter of 2025, the Company changed the reporting currency of its consolidated financial statements from Renminbi (“RMB”) to U.S. dollars, reflecting the
profile of its revenue and profit after the divestiture of its China assets in May 2025. All comparative numbers are recast in U.S. dollars (“US$”) as if the financial
statement originally had been presented in USS$ since the earliest periods. In applying the change in reporting currency, all the Company’s financial statements were
translated from their functional currency into USS$.

The determination of the respective functional currency is based on the criteria stated in ASC 830, Foreign Currency Matters (“ASC 830”). The functional currency of
the Company and disposed subsidiaries (except Can Gu Long) is the US$. Can Gu Long, disposed VIEs, and subsidiaries of the disposed VIEs with operations in the
PRC adopted RMB as their functional currency, which are all included in the discontinued operations.

The financial statements of subsidiaries and VIEs whose functional currency is RMB are translated into US$ using the exchange rate as of the balance sheet date for
assets and liabilities and the average exchange rate for the period for income and expense items. Translation adjustments resulting from this process are recorded in
accumulated other comprehensive loss, as a component of shareholders’ equity.

Transactions in currencies other than the functional currency are measured and recorded in the functional currency at the exchange rate prevailing on the transaction date.
Monetary assets and liabilities denominated in currencies other than the functional currency are remeasured into the functional currency at the exchange rates prevailing
at the balance sheet date. Transaction gains and losses are recognized in the unaudited interim condensed consolidated statements of comprehensive income (loss) during
the period in which they occur.

2.9 Cash and cash equivalents

Cash and cash equivalents primarily consist of cash and highly liquid investments with original maturities within three months from the date of purchase and are stated at
cost which approximates their fair value. All cash and cash equivalents are unrestricted as to withdrawal and use.

As of December 31, 2025, majority of the Company’s cash and cash equivalents were held by financial institutions located in Hong Kong and USA.
2.10 Crypto currencies

In 2025, the Company engaged in the receipt and payment of crypto currencies in the course of its business operations. As of December 31, 2025, the majority
composition of the Company’s crypto currencies balance is USDT. The Company adopted ASC 350-60, Intangibles — Goodwill and Other, (“ASC 350-60") on January
1, 2024, based on which crypto currencies are measured at fair value as of each reporting period. The changes in fair value are recorded as gain or loss from changes in
fair value of crypto currencies on the consolidated statements of comprehensive income (loss).

2.11 Accounts receivable, net

Accounts receivable are recognized and carried at the original contract amount which will be invoiced, net of allowances for accounts receivable. The Company
maintains an allowance for accounts receivable in accordance with Accounting Standards Update (“ASU”) No. 2016 - 13, Financial instruments-Credit Losses (Topic
326): Measurement of Credit Losses on Financial Instruments (“ASU 326”) and records the allowance as an offset to accounts receivable, and the expected credit losses
charged to the allowance is classified as “Provision (net recovery on provision) for credit losses” in the consolidated statements of comprehensive income (loss). Bad
debts are written off after all collection efforts have been exhausted.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
2.12 Receivable for Bitcoin collateral, net

The receivable for Bitcoin collateral represents the Bitcoin posted as debt collateral to the lender who has the rights to, among other activities, lend or re-hypothecate
such Bitcoin at the sole discretion of the lender and for which the lender has an obligation to return to the Company at maturity of the loan. The receivable is recorded at
fair value and changes in fair value are recorded as gain or loss from change in fair value of receivable for Bitcoin collateral on the consolidated statements of
comprehensive income (loss). The receivable for Bitcoin collateral is classified as non-current as of December 31, 2025, as the corresponding debt matures in more than
one year. The value and activity involving this asset are discussed in detail in Note 5. As all of the Company’s Bitcoins are posted to the lender as collateral, the
Company does not have any assets associated with Bitcoin holdings as of December 31, 2025. The lender became a related party of the Company since July 2025, so the
corresponding balance has been presented as the receivable for Bitcoin collateral, net - non-current - related party as of December 31, 2025. See Note 20 for more details.

At commencement and throughout the term of the arrangement, the Company considers and accounts for the credit risk associated with the Bitcoin receivable collateral
in accordance with the principles outlined in ASC 326. The receivable for Bitcoin collateral is presented net of any allowance for credit losses.

2.13 Allowance for receivable for Bitcoin collateral

In estimating the allowance for credit losses, the Company applies the current expected credit loss (“CECL”) model, which requires the measurement of lifetime
expected credit losses on the amortized costs of the financial assets.

To estimate the allowance for credit loss of receivable for Bitcoin collateral, as the Company has limited historical experience with similar assets, the allowance is
determined using a combination of industry data, peer analysis, and forward-looking information about economic conditions and the creditworthiness of the counterparty.
The Company incorporates relevant qualitative factors, such as the nature of the receivable, the characteristics of the counterparty, and any observable market indicators,
to assess the expected collectability of the receivable for Bitcoin collateral. The estimation process also includes reasonable and supportable forecasts to account for
future economic conditions and any anticipated impact on the receivable.

2.14 Treasury shares

The Company accounts for treasury shares using the cost method. Under this method, the cost incurred to purchase the shares is recorded in the treasury shares account
on the consolidated balance sheets.

2.15 Mining machines, net

Mining machines are stated at cost less accumulated depreciation and impairment. Depreciation is provided using the straight-line method with the residual value of 0%
and the estimated useful life of 3 years.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
2.16 Property, plant and equipment, net

Property, plant and equipment are stated at cost less accumulated depreciation. Depreciation is provided using the straight-line method with the residual value based on
the estimated useful life of the class of asset, which range as follows:

Category Estimated Useful Life Estimated Residual Value
Office and electronic equipment 3-5 years nil
Mining site assets 5-10 years nil

Costs associated with the repair and maintenance of property, plant and equipment are expensed as incurred. Depreciation is recorded starting at the time when assets are
ready for the intended use.

2.17 Intangible assets, net

Intangible assets that have finite useful life primarily include purchased computer software. These intangible assets are amortized on a straight-line basis over their
estimated useful lives of the respective assets, which are 10 years.

2.18 Impairment of long-lived assets

Long-lived assets are assessed for impairment, whenever events or changes in circumstances indicate the carrying value of an asset may not be recoverable in accordance
with ASC 360, Property, Plant and Equipment (“ASC 360”). The Company measures the carrying amount of long-lived assets against the estimated undiscounted future
cash flows associated with it. Impairment exists when the estimated undiscounted future cash flows are less than the carrying value of the asset being evaluated.
Impairment loss is calculated as the amount by which the carrying value of the asset exceeds its fair value.

2.19 Income taxes

The Company recognizes income taxes under the liability method. Deferred income taxes are recognized for differences between the financial reporting and tax bases of
assets and liabilities at enacted tax rates in effect for the years in which the differences are expected to reverse. The Company records a valuation allowance against the
amount of deferred tax assets that it determines is not more-likely-than-not to be realized. The effect on deferred taxes of a change in tax rates is recognized in earnings
in the period that includes the enactment date.

The Company applies the provisions of ASC 740, Income Taxes (“ASC 740”), in accounting for uncertainty in income taxes. ASC 740 clarified the accounting for
uncertainty in income taxes by prescribing the recognition threshold a tax position is required to meet before being recognized in the financial statements. The Company
has elected to classify interest and penalties related to an uncertain tax position (if and when required) as part of income tax expense in the consolidated statements of
comprehensive (loss) income. As of and for the year ended December 31, 2025, there were no unrecognized tax benefits as well as interest and penalties associated with
uncertainty in income taxes.
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2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
2.20 Segment information
An operating segment is a component of a public entity that has all of the following characteristics:

a. It engages in business activities from which it may recognize revenues and incur expenses (including revenues and expenses relating to transactions with other
components of the same public entity).

b. Its operating results are regularly reviewed by the public entity’s chief operating decision maker to make decisions about resources to be allocated to the segment and
assess its performance.

c. Its discrete financial information is available.

For the reporting periods including and prior to the fiscal year ended on December 31, 2023, the Chief Operating Decision Maker (CODM), who is the Company’s Chief
Executive Officer (CEO), made resource allocation decisions and assessed performance based on the consolidated financial results as a whole. As a result, the Company
operated as a single reportable segment of Automobile and Related Business.

In 2024, following the commencement of the Bitcoin mining business, the CODM began to evaluate the performance of the overall business based on two distinct
reportable segments: (i) Bitcoin Mining Business and (ii) Automobile and Related Business. In 2025, the CODM ceased reviewing the performance of Automobile and
Related Business other than the International Automobile Trading Business, which commenced in the second quarter of fiscal year 2025. All revenue and cost related to
Automobile and Related Business, other than those related to International Automobile Trading Business, had been included in the discontinued operations pursuant to
Companys’ divestment of its PRC business as stated in Note 1. Accordingly, the Company now reports segment financial information based on two reportable segments:
(i) Bitcoin Mining Business and (ii) International Automobile Trading Business, in alignment with this change in how the CODM assesses performance and allocates
resources.

CODM evaluates the operating results based on the amount of income before income taxes of each reportable segment. This financial metric is used to perform analytical
comparisons between periods and to monitor budget-to-actual variances on a periodic basis in order to assess performance and allocate resources.

As Automobile and Related Business was reclassified into discontinued operations for the year ended December 31, 2024, reference should be made to the profit and loss
and assets from the continuing operations on the consolidated financial statements for segment information related to Bitcoin Mining Business. Key financial information
by segment for the year ended December 31, 2023 has not been presented because such information is no longer meaningful following its classification as discontinued
operations.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.20 Segment information (continued)

The following table summarizes key financial information of income by segment from continuing operations for the year ended December 31, 2025:

Revenues
Less: Operating cost and other relevant expenses
Cost of revenue (exclusive of depreciation shown below)
Cost of revenue (depreciation)
Provision for credit losses
Impairment loss from mining machines
Gain from changes in fair value of crypto currencies
Loss from change in fair value of receivable for Bitcoin collateral
Interest expense
Interest expense - related party
Reportable segment income (loss) before income taxes
Reconciliations to income (loss) before income tax
General and administrative expense — staff cost
General and administrative expense — others
Interest income
Foreign exchange loss, net
Other income and expense, net
Net loss before income taxes from continuing operations

For the year ended December 31, 2025

The following table summarizes significant expense categories and amounts in 2024 and 2023:

General and administrative expense
Staff cost
Others

Total

Bitcoin International Automobile
Mining Business Trading Business Total

678,248,212 9,831,011 688,079,223
533,802,755 9,497,111 543,299,866
116,636,416 — 116,636,416
1,677,444 — 1,677,444
338,280,027 — 338,280,027
(115,331) — (115,331)
96,498,438 — 96,498,438
5,910,431 — 5,910,431
14,055,103 — 14,055,103
(428,497,071) 333,900 (428,163,171)
— — 12,641,536

— — 16,256,580
— — (2,017,566)

— — 225,383
— — (3,321,793)
— — (451,947,311)
For the years ended
December 31, December 31,
2023 2024

5,527,744 10,124,393

1,495,945 5,682,941

7,023,689 15,807,334
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.20 Segment information (continued)

The following table summarizes key financial information of asset by segment as of December 31, 2025:

Segment assets:
Current assets
Accounts receivable, net
Accounts receivable, net - related parties
Prepayments and other current assets, net
Other current assets, net - related party
Non-current assets
Mining machines, net
Property, plant and equipment, net
Intangible assets, net
Operating lease right-of-use assets, net
Receivable for Bitcoin collateral, net - non-current - related party
Other non-current assets, net
Other non-current assets, net - related party
Total segment assets from continuing operations

Reconciliations to total assets
Cash and cash equivalents
Crypto currencies
Total assets from continuing operations

As of December 31, 2025

Bitcoin International Automobile
Mining Business Trading Business Total

1,639,404 22,298 1,661,702
1,064,440 — 1,064,440
5,831,518 1,004,081 6,835,599
74,270,770 — 74,270,770
248,745,505 — 248,745,505
18,797,925 — 18,797,925
292,836 — 292,836
2,079,937 — 2,079,937
662,968,814 — 662,968,814
68,025,983 — 68,025,983
6,955,650 — 6,955,650
1,090,672,782 1,026,379 1,091,699,161
_ _ 41,243,627
— — 42,545

1,132,985,333
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.20 Segment information (continued)

Disaggregated revenue data by geographic area in terms of customers’ locations is as follows:

British Virgin Islands
Others
Total

British Virgin Islands
Total

For the year ended December 31, 2025

Bitcoin International Automobile
Mining Business trading Business Total
675,501,646 — 675,501,646
2,746,566 9,831,011 12,577,577
678,248,212 9,831,011 688,079,223

For the year ended December 31, 2024

Bitcoin

Mining Business

89,908,403
89,908,403

Selected assets of mining machines, property, plant and equipment and operating lease right-of-use assets by geographic area are as follows:

Asia

North America
Africa

Others

Total

Asia

North America
Africa

Others

Total

As of December 31, 2025

Bitcoin
Mining Business Total
29,410,962 29,410,962
141,129,598 141,129,598
78,410,435 78,410,435
20,672,372 20,672,372
269,623,367 269,623,367
As of December 31, 2024
Bitcoin Reconciled
Mining Business items Total
37,289,109 249,841 37,538,950
92,809,899 — 92,809,899
90,541,946 — 90,541,946
22,165,759 — 22,165,759
242,806,713 249,841 243,056,554
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.21 Discontinued Operations

On May 27, 2025, the Company finalized the divestment of all its business related to loan facilitations, aftermarket services, financing leasing services, domestic
automotible trading and related services in the PRC (the “PRC Business™), a strategic transaction valued at approximately US$351.94 million in cash with Ursalpha
Digital Limited. The sale repositions the Company to be focus on its Bitcoin mining operations and international automobile trading. Thereafter, the Company no longer
retains any interests in the VIEs following the disposal of PRC business. The disposal represents a strategic shift and has a major effect on the financial statements, so it
is presented as a discontinued operation.

In July 2025, the Company appointed a new leadership team. Following these appointments, one of the newly appointed directors owns Ursalpha Digital Limited. As a

result, Ursalpha Digital Limited was identified as a related party of the Company as of the end of the reporting period (refer to Note 20).

The following table represents the summary of assets and liabilities disposed on May 27, 2025, and related loss resulting from the transaction:

Consideration

Current assets of discontinued operations

Non-current assets of discontinued operations

Total assets of discontinued operations

Current liabilities of discontinued operations

Non-current liabilities of discontinued operations

Total liabilities of discontinued operations

Loss from disposal of discontinued operations

PRC withholding tax for indirect transfer of PRC assets

Release accumulated other comprehensive loss

Loss from disposal of discontinued operations after tax

Loss from discontinued operations after tax from January 1, 2025 to May 27, 2025
Net loss from discontinued operations from January 1, 2025 to May 27, 2025

F-23

May 27, 2025

351,941,519
375,714,681
73,787,748

449,502,429

12,919,408
6,261,781

19,181,189

(78,379,721)
(39,340,669)
(44,270,340)

(161,990,730)

(7,171,979)

(169,162,709)
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.21 Discontinued Operations (continued)

Assets and liabilities of discontinued operations were as follows as of December 31, 2024:

As of December 31, 2024

ASSETS
Current assets
Cash and cash equivalents 86,247,191
Restricted cash - current — others 1,481,477
Short-term investments 128,618,388
Accounts receivable, net 1,497,641
Finance lease receivables 2,833,899
Financing receivables 778,855
Short-term contract asset, net 4,619,614
Prepayments and other current assets, net 4,036,337
Total current assets of discontinued operations 230,113,402
Non-current assets
Restricted cash - non-current 39,377,146
Property and equipment, net 843,464
Intangible assets 6,497,283
Long-term contract asset 2,404,483
Finance lease receivables 1,275,359
Operating lease right-of-use assets 5,403,686
Other non-current assets 555,784
Total non-current assets of discontinued operations 56,357,205
TOTAL ASSETS OF DISCONTINUED OPERATIONS 286,470,607
LIABILITIES
Current liabilities:
Short-term lease liabilities 903,762
Accrued expenses and other current liabilities 13,723,267
Deferred guarantee income 1,614,910
Contingent risk assurance liabilities 4,273,071
Income tax payable 2,357
Total current liabilities of discontinued operations 20,517,367
Non-current liabilities:
Deferred tax liability 1,469,199
Long-term lease liabilities 5,075,071
Other non-current liabilities 2,619
Total non-current liabilities of discontinued operations 6,546,889
TOTAL LIABILITIES OF DISCONTINUED OPERATIONS 27,064,256
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.21 Discontinued Operations (continued)

Operating results from discontinued operations included in the Company’s consolidated statements of comprehensive income (loss) were as follows for the years ended
December 31, 2023, 2024 and 2025:

For the years ended December 31

2023 2024 2025
Revenues 242,682,162 21,051,436 1,143,723
Operating cost and expenses
Cost of revenue 215,581,508 11,675,910 2,350,868
Sales and marketing 5,549,957 1,820,336 89,138
General and administrative 15,321,448 18,822,734 4,328,419
Research and development 4,294,079 759,722 44,729
Net gain on contingent risk assurance liabilities 3,654,895 (3,863,348) (1,073,370)
Net recovery on provision for credit losses (19,461,865) (38,223,001) (2,366,384)
Impairment loss from goodwill 21,197,627 — —
Total operating cost and expenses 246,137,649 (9,007,647) 3,373,400
Interest income 1,903,232 5,284,670 597,333
Net gain on equity securities 3,442,198 1,165,910 —
Interest expense (584,601) — —
Foreign exchange gain (loss), net 184,020 229,512 (74,202)
Other income 3,649,819 633,357 1,762,390
Other expenses (231,684) (293,897) (7,228,461)
Income (loss) from discontinued operations before tax 4,907,497 37,078,635 (7,172,617)
Income tax expenses (benefits) (13,326,297) (183,651) 638
Income (loss) from discontinued operations after tax (8,418,800) 36,894,984 (7,171,979)
Net cash provided by (used in) discontinued operating activities 139,019,378 38,850,280 (14,407,658)
Net cash provided by (used in) discontinued investing activities 190,070,347 (85,570,858) (54,180,371)
Net cash used in discontinued financing activities (136,619,066) (5,426,532) —

Cash flows in respect of the disposal were as follows:

For the year ended December 31, 2025

Cash and cash equivalent deconsolidated 61,108,542
Proceeds from the disposal of subsidiaries 270,674,465
Proceeds from the disposal of subsidiaries, net of cash disposed 209,565,923

2.22 Comprehensive (loss) income

Comprehensive (loss) income is defined as the changes in equity of the Company during a period from transactions and other events and circumstances excluding
transactions resulting from investments by owners and distributions to owners. For each of the periods presented, the Company’s comprehensive (loss) income includes
net income, foreign currency translation adjustments and is presented in the consolidated statements of comprehensive income (loss).
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
2.23 Fair value measurements

Accounting guidance defines fair value as the price that would be received from selling an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. When determining the fair value measurements for assets and liabilities required or permitted to be recorded at fair value, the
Company considers the principal or most advantageous market in which it would transact and it considers assumptions that market participants would use when pricing
the asset or liability.

Accounting guidance establishes a fair value hierarchy that requires an entity to maximize the use of observable inputs and minimize the use of unobservable inputs
when measuring fair value. A financial instrument’s categorization within the fair value hierarchy is based upon the lowest level of input that is significant to the fair
value measurement. Accounting guidance establishes three levels of inputs that may be used to measure fair value:

Level 1 Observable inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in active markets.
Level 2 Include other inputs that are directly or indirectly observable in the marketplace.
Level 3 Unobservable inputs which are supported by little or no market activity.

Accounting guidance also describes three main approaches to measuring the fair value of assets and liabilities: (1) market approach; (2) income approach and (3) cost
approach. The market approach uses prices and other relevant information generated from market transactions involving identical or comparable assets or liabilities. The
income approach uses valuation techniques to convert future amounts to a single present value amount. The measurement is based on the value indicated by current
market expectations about those future amounts. The cost approach is based on the amount that would currently be required to replace an asset.

Financial assets and liabilities of the Company primarily consist of cash and cash equivalents, short-term investment, receivable for Bitcoin collateral, other current
assets, short-term and long-term debts, accrued expenses and other liabilities. The net carrying amounts of these financial instruments, except for short-term investment,
receivable for Bitcoin collateral, and long-term debts, approximate their fair values because of their generally short maturities. The fair value of time deposits was
determined based on the prevailing interest rates in the market and the receivable for Bitcoin collateral is carried at fair value based on the primary market price of the
underlying Bitcoins. The net carrying amount of long-term debts approximates their fair values due to the fact that the related interest rates approximate rates currently
offered by financial institutions for similar debt instruments of comparable maturities.

2.24 Share-based compensation
The Company accounts for share-based compensation in accordance with ASC 718, Compensation — Stock Compensation (“ASC 718”).

The Company recognizes the compensation costs net of estimated forfeitures using the straight-line method, over the applicable vesting period for each separately
vesting portion of the award. In addition, the Company recognizes one-off compensation costs for the award which could be vested immediately upon grant on the grant
date. The estimate of forfeitures is adjusted over the requisite service period to the extent that actual forfeitures differ, or are expected to differ, from such estimates.
Changes in estimated forfeitures is recognized through a cumulative catch-up adjustment in the period of change and also impact the amount of share-based
compensation expense to be recognized in future periods. The Company, with the assistance of an independent third-party valuation firm, determined the fair value of
share-based options granted to employees.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.25 Earnings (losses) per share

The Company computes earnings (losses) per Class A and Class B ordinary shares in accordance with ASC 260, Earnings Per Share (“ASC 260”), using the two-class
method. Under the provisions of ASC 260, basic earnings (losses) per share is computed using the weighted average number of ordinary shares outstanding during the
period except that it does not include unvested ordinary shares subject to repurchase or cancellation.

Diluted earnings (losses) per share is computed using the weighted average number of ordinary shares and, if dilutive, potential ordinary shares outstanding during the
period. Potentially dilutive securities have been excluded from the computation of diluted net income per share if their inclusion is anti-dilutive. Potential ordinary shares
consist of the incremental ordinary shares issuable upon the exercise of stock options and restricted shares subject to forfeiture. The dilutive effect of outstanding stock
options and restricted shares is reflected in diluted earnings (losses) per share by application of the treasury stock method. The computation of the diluted earnings
(losses) per Class A ordinary share assumes the conversion of Class B ordinary shares to Class A ordinary shares, while diluted earnings (losses) per Class B ordinary
share does not assume the conversion of such shares.

The liquidation and dividend rights of the holders of the Company’s Class A and Class B ordinary shares are identical, except with respect to voting rights. As a result,
and in accordance with ASC 260, the undistributed earnings for each year are allocated based on the contractual participation rights of the Class A and Class B ordinary
shares as if the earnings for the year had been distributed. As the liquidation and dividend rights are identical, the undistributed earnings are allocated on a proportionate
basis. Further, as the conversion of Class B ordinary shares is assumed in the computation of the diluted earnings (losses) per Class A ordinary share, the undistributed
earnings are equal to net income for that computation.

For the purposes of calculating the Company’s basic and diluted earnings (losses) per Class A and Class B ordinary shares, the ordinary shares relating to the options that
were exercised are assumed to have been outstanding from the date of exercise of such options.

2.26 Related Parties and Transactions

The Company identifies related parties, and accounts for, discloses related party transactions in accordance with ASC Topic 850, “Related Party Disclosures,” and other
relevant ASC standards.

Parties, which can be an entity or individual, are considered to be related if they have the ability, directly or indirectly, to control the Company or exercise significant
influence over the Company in making financial and operational decisions. Entities are also considered to be related if they are subject to common control or common
significant influence.

Transactions involving related parties cannot be presumed to be carried out on an arm’s-length basis, as the requisite conditions of competitive, free market dealings may
not exist. Representations about transactions with related parties, if made, shall not imply that the related party transactions were consummated on terms equivalent to
those that prevail in arm’s-length transactions unless such representations can be substantiated.

2.27 Significant risks and uncertainties

Concentration of credit risk

Financial assets that potentially subject the Company to significant concentrations of credit risk primarily consist of receivables related to Bitcoin collateral pledged to

Antalpha Digital Pte. Ltd., a related party and the Company’s major funding partner under several loan arrangements (see Note 9).
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.27 Significant risks and uncertainties (continued)

Under the applicable financing agreements, certain Bitcoins are pledged as collateral for outstanding borrowings. As a result, the Company is exposed to credit risk
associated with the counterparty’s custody and control of the pledged digital assets.

The Company manages the credit risk related to receivables for Bitcoin collateral through:

1. Ongoing credit evaluation of the related-party lender and its underlying funding sources;

2. Contractual safeguards under the relevant loan and collateral agreements; and

3. Daily monitoring, supervision, and reconciliation of the designated crypto wallet balances, including verification of pledged asset status.

Concentration of purchase

The Company has entered into hosting agreements with Bitmain Development Limited and Bitmain Technologies Georgia Limited (collectively, “Bitmain”) for the
hosting of its mining machines. The hosting costs incurred with Bitmain represented 100% and 94% of the Company’s total energy and hosting costs for the years ended
December 31, 2024 and 2025, respectively. The decrease was primarily attributable to the Company’s efforts to diversify its hosting suppliers. For the month ended

December 31, 2025, the concentration rate was decreased to approximately 81%.

Notwithstanding the foregoing, Bitmain, founded by Mr. Ketuan Zhan, remains an important business partner of the Company. The Company continues to monitor
supplier concentration risk and evaluate alternative suppliers to enhance operational resilience.

Concentration of source of revenue

For the years ended December 31, 2024 and 2025, substantially all of the Company’s revenue was derived from a single Bitcoin mining pool operator, Antpool
Technologies (BVI) Limited (“Antpool”). Revenue attributable to Antpool represented approximately 100% and 98.57% of the Company’s total revenue for the years
ended December 31, 2024 and 2025, respectively. Based on the information from Bitmain’s official website, Antpool was originally launched by Bitmain and has
operated independently since May 2021.

Accordingly, the Company is subject to significant customer concentration risk. To mitigate such risk, the Company monitors mining reward settlements and transfers to
its designated earning wallets on a daily basis and began developing relationships with alternative mining pool operators during 2025.

Interest rate risk
The Company is exposed to interest rate risk on its interest-bearing assets and liabilities. As part of its asset and liability risk management, the Company reviews and
takes appropriate steps, to economically manage its interest rate exposures on its interest-bearing assets and liabilities. For the Company’s hashrate financing loan, the

annual interest rate caps at 10%. For the Company’s product loan and mining site loan, the annual interest rate is 10% and 9%, respectively. The Company has not been
exposed to material risks due to changes in market interest rates.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.27 Significant risks and uncertainties (continued)

Business and economic risk

The Company believes that changes in any of the following areas could have a material adverse effect on the Company’s future financial position, results of operations or
cash flows: changes in Bitcoin value; changes in energy cost of mining machines; competitive pressures due to new entrants; advances and new trends in new
technologies and industry standards; changes in certain strategic relationships; regulatory considerations and risks associated with asset quality and credit assessment.
Liquidity risk

The Company has incurred losses in 2025 and the Company had a working capital deficit as of December 31, 2025. The Company’s principal sources of liquidity have
been issuance of equity securities, borrowings from banks and related parties and other third-parties, which have historically been sufficient to meet our working capital
and substantially all of our capital expenditure requirements.

The Company has secured equity financings for a total amount of $75.5 million from January 1, 2026 to the date of filing. See details in Note 21. The Company’s cash
flow projections indicate that the Company’s existing cash and cash equivalents and cash provided by operating activities, together with additional financing available,
will be sufficient to cover the liquidity needs that become due within one year after the date that the consolidated financial statements are issued.

2.28 Recent Accounting Pronouncements

New accounting standards which have been adopted

In December 2023, the FASB issued ASU 2023-09, Improvements to Income Tax Disclosures (“ASU 2023-09"). ASU 2023-09 enhances the transparency about income
tax information through improvements to income tax disclosures primarily related to the rate reconciliation and income taxes paid information. The amendments are
effective for public business entities for annual periods beginning after December 15, 2024. See Note 13 for relevant income tax disclosures.

In March 2025, the FASB issued ASU 2025-02, Amendments to SEC Paragraphs Pursuant to SEC Staff Accounting Bulletin No. 122 (“ASU 2025-02"). This update
revises the SEC paragraphs in the Codification, primarily within Liabilities (Topic 405), to align with the SEC staff’s issuance of SAB 122, which rescinds SAB 121
related to safeguarding obligations for crypto-asset platforms. The update does not create new GAAP requirements but removes obsolete SEC guidance superseded by
SAB 122. ASU 2025-02 is effective for annual reporting periods beginning after December 15, 2024, with retrospective application required. As the Company operates
as a Bitcoin mining entity and does not provide custodial services or safeguard crypto assets for others, this new guidance does not directly impact its financial
statements.

New accounting standards which have not yet been adopted

On November 4, 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40):
Disaggregation of Income Statement Expenses. ASU 2024-03 enhances transparency in financial reporting by requiring public business entities (PBEs) to disclose more
detailed information about specific natural expense categories included in their income statement captions. And on January 6, 2025, the FASB issued ASU 2025-01 to
clarifies that all public business entities must adopt the guidance in ASU 2024-03 for: Annual reporting periods beginning after December 15, 2026 and Interim reporting
periods within annual periods beginning after December 15, 2027. The Company is evaluating the effects, if any, of the adoption of these guidance on its consolidated
financial statements and related disclosure.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.28 Recent Accounting Pronouncements (continued)

In July 2025, the FASB issued ASU No. 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and
Contract Assets. The amendments in ASU 2025-05 provide entities with a practical expedient to simplify the estimation of expected credit losses on current accounts
receivable and current contract assets that arise from transactions accounted for under ASC 606 by allowing the assumption that current conditions as of the balance
sheet date will not change during the remaining life of the asset. ASU 2025-05 is effective for annual periods beginning after December 15, 2025, and interim reporting
periods within those fiscal years, with early adoption permitted. The Company is currently evaluating the impact of this accounting standard update on its consolidated
financial statements and related disclosures.

In July 2025, the FASB issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted Improvements to Capitalization
Guidance (“ASU 2025-06”). The amendments clarify and refine the accounting for internal-use software development costs by (i) aligning the guidance more closely
with the software development life cycle, (ii) addressing the treatment of certain preliminary project and post-implementation costs, and (iii) requiring additional
disclosures about significant internal-use software projects. The amendments in this update are effective for fiscal years beginning after December 15, 2027, including
interim periods within those fiscal years. Early adoption is permitted. Entities are required to apply the guidance prospectively to costs incurred after the date of adoption;
retrospective application is not permitted. The Company is evaluating the effects, if any, of the adoption of these guidance on its consolidated financial statements and
related disclosure.

In December 2025, the FASB issued ASU No. 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements, which provides clarifications intended to improve
the consistency and usability of interim disclosure requirements, including a comprehensive listing of required interim disclosures and a new disclosure principle for
reporting material events occurring after the most recent annual period. ASU 2025-11 is effective for public business entities for fiscal years beginning after December
15, 2027, including interim periods within those fiscal years. For entities other than public business entities, this amendment is effective for fiscal years beginning after
December 15, 2028, including interim periods within those fiscal years. Early adoption is permitted. The Company is currently evaluating the impact of this accounting
standard update on its consolidated financial statements and related disclosures.
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3. CRYPTO CURRENCIES

The following table presents a description of the Company’s crypto currencies holdings as of December 31, 2025. The Company has no crypto currency holdings prior to
January 1, 2025.

As of December 31, 2025

Crypto currencies holdings

Number of units 42,653
USDT 42,549
Crypto currencies other than USDT 104

Cost basis of crypto currencies 42,604

Fair value of crypto currencies 42,545

The following table presents information based on the activity of crypto currencies through the Company’s own wallets for the year ended December 31, 2025:

As of December 31, 2025
Beginning balance _

Crypto currencies received in operating activities 2,023,506
Crypto currencies received from mining site operation 1,969,336
Crypto currencies received from others 54,170

Crypto currencies paid in operating activities (6,271,399)
Crypto currencies paid for deposit (1,863,300)
Crypto currencies paid for maintenance fee (1,751,275)
Crypto currencies paid for others (2,656,824)

Crypto currencies received from financing activities 14,677,787
Crypto currencies received from hashrate loan 14,677,787

Crypto currencies paid in investing activities (10,502,680)
Crypto currencies paid for purchase of mining site (10,502,680)

Gain from changes in fair value of crypto currencies 115,331

Ending balance 42,545

The Company’s crypto currencies holdings shown in this note are not subject to rehypothecation and do not serve as collateral for any existing loans or agreements.

Energy and hosting costs paid in crypto currencies totaled US$17,067,978 and US$478,098,035 for the years ended December 31, 2024 and 2025, respectively, were
funded through borrowings from Antalpha Digital Pte. Ltd., who paid the suppliers directly on the Company’s behalf.

4. PREPAYMENTS AND OTHER CURRENT ASSETS, NET

Prepayments and other current assets consist of the following:

As of December 31, 2024 As of December 31, 2025
Prepaid mining machine hosting expenses 25,004,141 3,550,921
Inventory — 628914
Prepayments for vehicles — 375,166
Interest receivables 1,877,373 —
Others 84,695 2,344,351
Prepayments and other current assets 26,966,209 6,899,352
Less: allowance for prepayments and other current assets — (63,753)
Prepayments and other current assets, net 26,966,209 6,835,599
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5. RECEIVABLE FOR BITCOIN COLLATERAL, NET - RELATED PARTY

As of December 31, 2024 As of December 31, 2025
Receivable for Bitcoin collateral, net - current 84,838,573 —
Receivable for Bitcoin collateral, net - non-current - related party — 663,985,014
Less: allowance for receivables for Bitcoin collateral (302,006) (1,016,200)
Total receivable for Bitcoin collateral, net - related party 84,536,567 662,968,814

As of December 31, 2024 and 2025, all of the Company’s Bitcoins were posted as collateral (refer to Note 9). These Bitcoins had a total cost basis of approximately
US$88.3 million and US$763.4 million, respectively, and a fair value of approximately US$84.8 million and US$664.0 million, respectively. The loss from change in fair
value of receivable for Bitcoin collateral of approximately US$3.4 million and US$96.5 million, respectively, has been recorded in accumulated deficit.

6. MINING MACHINES, NET

Mining machines consist of the following:

As of December 31, 2024 As of December 31, 2025
Mining machines 254,346,496 705,693,431
Less: accumulated depreciation (11,539,783) (118,667,899)
Less: provision for impairment — (338,280,027)
Mining machines, net 242,806,713 248,745,505

Depreciation expense related to mining machines, for the years ended December 31, 2024 and 2025, were US$11,539,783 and US$115,835,500, respectively.

In November 2024, the Company entered into agreements with multiple sellers to purchase mining machines that produces an aggregate hash rate of 18 Exahash by
issuance of ordinary shares, and the transaction was closed on June 27, 2025, when the acquisition was initially recorded at the fair value of the equity consideration,
calculated using the contracted share number of 146,670,925 shares at US$2.23/share on that date together with the fair value of the warrant granted under the
agreement. The carrying value was subsequently adjusted to the machines’ fair value through a discounted cash flow analysis, resulting in the provision of impairment
loss of US$256,856,571.

On August 14, 2025, the Company entered into an arrangement to upgrade its mining machines and, as part of this plan, agreed to pay an aggregate price difference of
approximately US$43.04 million for the upgrade.

During the year ended December 31, 2025, decrease in the price of Bitcoin resulted in decrease in the market price of mining machines, indicating that an impairment
triggering event had occurred. Testing performed indicated the estimated fair value of the Company’s miners to be less than their net carrying value as of December 31,

2025, and the Company recognized an additional impairment loss of US$81,423,456.

As of December 31, 2025, the Company pledged all of its mining machines as collateral under its debt arrangements with its related party, Antalpha Digital Pte. Ltd., to
maintain compliance with the loan-to-value ratio requirements (refer to Note 9).

F-32




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 123/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents
CANGO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

7. PROPERTY, PLANT AND EQUIPMENT, NET

Property, plant and equipment consist of the following:

As of December 31, 2024 As of December 31, 2025
Mining site assets — 19,500,000
Office and electronic equipment 72,117 106,866
Less: accumulated depreciation (6,657) (808,941)
Property, plant and equipment, net 65,460 18,797,925

Depreciation expense related to property, plant and equipment, for the years ended December 31, 2024 and 2025, were US$6,657 and US$815,814, respectively. Costs
associated with the repair and maintenance of property and equipment are expensed as incurred.

In July 2025, the Company entered into a purchase agreement with LN Energy 3, LLC to acquire a SOMW mining site located in Georgia, USA. The acquisition included
the land, buildings and mining site equipment and was accounted for as an asset acquisition. The total purchase price was US$19,500,000.

8. OTHER NON-CURRENT ASSETS, NET

Other non-current assets are summarized as follows:

As of December 31, 2024 As of December 31, 2025
Service deposit made to mining machine hosting service provider 44,992,599 67,307,532
Investment — 2,000,000
Total other non-current assets 44,992,599 69,307,532
Less: allowance for other non-current assets (371,197) (1,281,549)
Other non-current assets, net 44,621,402 68,025,983

9. DEBTS-RELATED PARTY

The Company has developed a strategic funding relationship with its related party lender, Antalpha Digital Pte. Ltd. (““Antalpha Digital”), a wholly owned subsidiary of
Antalpha Platform Holding Company (NASDAQ: ANTA) (collectively, “Antalpha”). Antalpha provides the Company with various mining-related financing
arrangements, including: (i) hashrate financing loans; (ii) product loans; and (iii) mining site loans. As of December 31, 2025, the aggregate outstanding principal
balance under these arrangements was approximately US$557.6 million, representing approximately 50% of the Company’s total assets.

In accordance with the registration statement of Antalpha (File No. 333-286629) filed on May 15, 2025, Antalpha is partially funded by Northstar Digital Holding

Limited and its affiliates (collectively, “Northstar”), which is considered to be a related party by having significant influence over Antalpha. Northstar is owned by an
irrevocable trust, of which Mr. Ketuan Zhan, founder of Bitmain, is the settlor and beneficiary.

F-33




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 124/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents
CANGO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

9. DEBTS-RELATED PARTY - CONTINUED

Details of the outstanding related party debt arrangements are as follows:

Name Fixed/floating annual rate Term As of December 31, 2024 As of December 31, 2025

Hashrate financing loan (i) Floating, cap at 10.0% Matures on April 30, 2028 17,067,978 522,096,364
Product loan (ii) 10% 2 Years — 25,721,307
Mining site loan (iii) 9% 2 Years — 9,750,000

(i) Hashrate financing loan:

On November 11, 2024, the Company entered into a Master Loan Agreement with its related party, Antalpha Digital Pte. Ltd. (the “Lender”), pursuant to which the
Lender agreed to provide the Company with a credit line to borrow fiat currency or cryptocurrency for the purpose of paying hosting expenses for the Company’s
mining machines. Loans under the agreement are denominated in U.S. dollars and are typically paid directly to the Company’s service providers. The borrowing
capacity is determined by the market value of cryptocurrency collateral pledged by the Company to lender-designated wallets.

Under the terms of the agreement, there was no stated borrowing cap during the first twelve months following inception. Thereafter, the borrowing limit is generally
restricted to 60% of the market value of the pledged cryptocurrency collateral. The agreement does not specify an expiration date. Amounts drawn do not have a
fixed maturity date, provided that sufficient collateralization is maintained in accordance with the agreed loan-to-value (“LTV”) requirements.

On September 30, 2025, the Company entered into a supplementary agreement with the Lender to amend the mining hashrate loan from an open-term arrangement
to a fixed-term structure with a scheduled maturity date of April 30, 2028, unless otherwise mutually agreed by the parties. No other significant terms were modified.
The Company may negotiate with the Lender for early repayment prior to the contractual maturity date depending on market conditions.

(ii) Product loan

On August 11, 2025 and November 11, 2025, the Company entered into separate Product Loan Agreements with the Lender. Under these agreements, the Lender
agreed to provide product loans with principal amounts of USDT 14,381,258.57 and USDT 11,340,048.06, respectively, to finance the Company’s purchase of
mining machines pursuant to the applicable purchase agreements.

(iii) Mining site loan
On December 11, 2025, the Company entered into a Loan and Security Agreement with the Lender, pursuant to which the Company may request revolving advances

in an aggregate principal amount not to exceed USDT 9,750,000.

As security for this loan, the Company pledged 100% of the equity interests of GreenVolt Technology LLC, a wholly owned subsidiary of the Company. GreenVolt
Technology LLC holds the all of our mining site assets.

The weighted average interest rate for the outstanding debts was at 7.5% and 7.6% as of December 31, 2024 and December 31, 2025.
As of December 31, 2025, the Company maintained compliance with the required LTV ratio by collateralizing all of its Bitcoin holdings, mining machines, and the

equity interests in GreenVolt Technology LLC.
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9. DEBTS-RELATED PARTY - CONTINUED

The future maturity of the long-term debts from related party as of December 31, 2025 is as follows:

Years Long-term related party debts
2026 —
2027 35,471,307
2028 522,096,364
2029 —
2030 —
Thereafter —
Total 557,567,671

Subsequent to the reporting date, the Company elected to settle the majority of the outstanding loan balance. See Note 21 for further details.

Besides the debts outstanding as of December 31 2025 as stated above, in connection with the disposal of the PRC business, the Company settled in full the outstanding
amount of US$174,346,597 owed to the discontinued operations. This amount was eliminated as an inter-company transaction prior to the disposal of the discontinued

operations.
10. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES

Accrued expenses and other current liabilities consist of the following:

As of December 31, 2024

As of December 31, 2025

Payment due for mining machine purchase 126,317,900 42,629,649
Payment due for hosting expenses 40,109,274 33,700,717
Customer advances 1,637,864 1,727,397
Other tax payables — 746,737
Interest payable 63,640 —
Payable to employees 2,000,000 557,543
Accrued professional service fees 781,798 1,503,972
Deposit due to third-parties — 297,424
Payable to dealers and suppliers — 948,351
Others 80,043 217,285
Total accrued expenses and other current liabilities 170,990,519 82,329,075

11. LEASE

The Company has entered into operating leases mainly for offices in different regions with lease terms ranging from 1 to 5.5 years. Payments under operating leases are
expensed on a straight-line basis over the periods of the respective leases. The Company’s lease agreements are entered into with third parties and usually have a renewal

option with an advance notice period of one to three months, and no restrictions or contingent rents.

Operating lease costs were US$118,262, US$320,566 and US$398,298 for the years ended December 31, 2023, 2024 and 2025, respectively, which excluded short-term
lease costs. Short-term lease costs were US$180,507, US$5,125 and US$138,254 for the years ended December 31, 2023, 2024 and 2025, respectively. For the years

ended December 31, 2023, 2024 and 2025, no lease costs for operating leases were capitalized.
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11. LEASE — CONTINUED

The weighted average remaining lease term as of December 31, 2023, 2024 and 2025 was 0.9 years, 0.9 years and 3 years, respectively. The weighted average discount
rate as of December 31, 2023, 2024 and 2025 was 6.05%, 6.05% and 6.05%, respectively.

Supplemental cash flow information related to operating leases is as follows:

2023 2024 2025
Cash payments for operating leases 111,786 316,608 249,357
Operating ROU assets obtained in exchange for new operating lease liabilities — 389,024 2,361,670
Operating ROU assets released in exchange for operating lease liabilities — — 119,252

Future minimum lease payments under non - cancelable operating lease agreements consist of the following as of December 31, 2025:

As of December 31,
2025
1 year (Including 1 year) 693,030
1 year to 2 years (Including 2 years) 551,585
2 years to 3 years (Including 3 years) 448,469
3 years to 4 years (Including 4 years) 465,134
4 years to 5 years (Including 5 years) 363,004
Over 5 years 22,329
Total lease payments 2,543,551
Less: imputed interest (314,320)
Present value of lease liabilities 2,229,231

12. COST OF REVENUE

Cost of revenue consists of the following:

For the years ended December 31,

2024 2025
Cost of mining services - energy and hosting costs 63,547,329 525,636,805
Cost of mining services - depreciation 11,539,783 115,835,500
Cost of vehicle — 9,497,111
Others — 8,966,866
Total 75,087,112 659,936,282
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13. INCOME TAXES
Cayman Islands

Under the current laws of the Cayman Islands, the Company is not subject to tax on income or capital gains. Additionally, upon payment of dividends by the Company to
its shareholders, no Cayman Islands withholding tax will be imposed.

Hong Kong

Under the Hong Kong tax laws, subsidiaries in Hong Kong are subject to the Hong Kong profits tax rate at 16.5% and they may be exempted from income tax on their
foreign-derived income and there are no withholding taxes in Hong Kong on remittance of dividends.

US4

Under the current laws, the federal corporate income tax rate in the United States is generally assessed at the rate of 21%. Unlike the uniform federal rate, state corporate
income tax rates vary significantly. The rates range from as low as 2.0% to as high as 11.5%.

British Virgin Islands

Under the current laws of the British Virgin Islands, subsidiaries incorporated in the British Virgin Islands are not subject to tax on income or capital gains.

Singapore

Under the current laws of Singapore, subsidiaries in Singapore are subject to corporate income tax at the statutory rate of 17% on their assessable profits generated from
Singapore.

China — discontinued operations

The Enterprise Income Tax Law (the “EIT Law”) of the PRC includes a provision specifying that legal entities organized outside PRC will be considered residents for
Chinese income tax purposes if their place of effective management or control is within PRC. If legal entities organized outside PRC were considered residents for
Chinese income tax purpose, they would become subject to the EIT Law on their worldwide income. This would cause any income from legal entities organized outside
PRC earned to be subject to PRC’s 25% EIT. The Implementation Rules to the EIT Law provides that non-resident legal entities will be considered as PRC residents if
substantial and overall management and control over the manufacturing and business operations, personnel, accounting, and properties, etc. reside within PRC. The
VIEs’ subsidiaries domiciled in the PRC are subject to 25% statutory income tax rate in the periods presented. Despite the present uncertainties resulting from the limited
PRC tax guidance on the issue, the Company does not believe that the legal entities organized outside PRC should be characterized as PRC residents for EIT Law
purposes. Under the current EIT Law, capital gains derived from PRC are subject to a 10% PRC withholding tax. Under the current EIT Law, dividends for earnings paid
by PRC entities to any of their foreign non-resident enterprise investors are subject to a 10% withholding tax. A lower tax rate will be applied if tax treaty or arrangement
benefits are available. Capital gains derived from PRC are also subject to a 10% PRC withholding tax.
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13. INCOME TAXES - CONTINUED

The Company’s net income (loss) before income taxes consists of:

Cayman Islands

Hong Kong

USA

British Virgin Islands

Singapore

Net income (loss) before income taxes

The current and deferred component of income tax expenses are as follows:

Current income tax expense
Deferred income tax benefit
Total income tax benefit

For the years ended December 31

The principal components of the deferred tax assets and liabilities are as follows:

Non-current deferred tax assets
Impairment for mining machines
Lease liabilities
Depreciation of long-lived assets
Change in fair value of crypto currencies
Accrued bonus
Net operating loss carry-forward

Less: valuation allowance

Non-current deferred tax assets, net

Non-current deferred tax liabilities
Operating lease right-of-use assets
Others

Non-current deferred tax liabilities

Non-current deferred tax liabilities, net of deferred tax assets

Page: 128/140

2023 2024 2025
4,032,849 3,832,955 (304,615,700)
(1,090,792) 924,372 (79,214,144)
— — (79,534,640)
— — 11,428,934
— — (11,761)
2,942,057 4,757,327 (451,947,311)
For the years ended December 31,
2023 2024 2025
— — 842,023
— — 842,023
As of December 31
2024 2025
Us$ US$
— 13,622,459
45,059 28,251
— 421,770
— 4,813
— 47,715
2,019,455 5,086,022
(2,019,455) (19,185,099)
45,059 25,931
(45,059) (25,931)
0) )
(45,060) (25,932)
[0) (O]
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13. INCOME TAXES - CONTINUED
The table below provides the updated requirements of ASU 2023-09 for 2025.

The reconciliation of effective income tax rate computed by applying the U.S. statutory tax rate of 21% is as follows:

For the year ended December 31, 2025

Uss$

Provision for income taxes at U.S. federal statutory rate (94,908,935) 21.00 %
State and local income taxes, net of federal benefit (2,020,180) 0.45 %
Foreign tax effects:
Cayman Islands

Statutory tax rate difference between Cayman Islands and United States 63,969,297 (14.15)%
Hong Kong

Non-deductible expenses 12,688,815 (2.81)%
Other foreign jurisdictions

Statutory tax rate difference between other foreign jurisdictions and United States 1,165,031 (0.26)%
Tax credits:
Valuation allowance 19,501,383 4.31)%
Non-taxable or non-deductible items:
Non-deductible expenses 15,588 (0.00)%
Adjustment to prior period provision 431,024 (0.10)%
Total tax provision and effective tax rate 842,023 (0.18)%

As of December 31, 2025, the Company had net operating loss (“NOL”) carryforwards for U.S. federal income tax purposes of approximately $19.98 million. These
NOLs were generated in tax years ending after December 31, 2020. Under current tax law, these federal NOLs can be carried forward indefinitely but are limited to
offsetting 80% of taxable income in any future taxable year.
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13. INCOME TAXES - CONTINUED

The Company conducts a significant portion of its business activities in the United States, Hong Kong, and Singapore, and is subject to taxation in these jurisdictions. As
a result of these activities, the Company’s subsidiaries file separate tax returns that are subject to examination by the respective tax authorities. As of December 31, 2025,
the tax returns for the Company’s United States entities for the years 2024 through 2025 remain open for statutory examination by the United States tax authorities. The
tax returns for the Company’s Hong Kong entities for the year 2025 remain open for statutory examination by the Hong Kong tax authorities. The tax returns for the
Company’s Singapore entities for the years 2024 through 2025 remain open for statutory examination by the Singapore tax authorities.

As previously disclosed for the years ended December 31, 2024 and 2023, prior to the adoption of ASU 2023-09, the effective income tax rate differs from the HK
income tax rate as follows:

For the years ended December 31

2023 2024

Us$ UsS$
Income (loss) before provision of income tax 2,942,057 4,757,327
HK statutory income tax rate 16.5 % 16.5 %
Income tax at statutory tax rate 485,439 784,959
Tax rate differential (665,420) (632,438)
Change in valuation allowance 179,981 (152,521)

Income tax expenses — -

Unrecognized Tax Benefit

The Company evaluates each uncertain tax position (including the applicability of interest and penalties) based on technical merits, and measures the unrecognized
benefits associated with the tax positions. As of December 31, 2025 and 2024, the management considered the Company did not have any significant unrecognized
uncertain tax positions. The Company does not anticipate any significant increases or decreases in unrecognized tax benefits in the next twelve months from December
31,2025.
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14. NET INCOME (LOSSES) PER SHARE (“EPS”)

Basic losses per share is computed using the weighted average number of the ordinary shares outstanding during the period. Diluted losses per share is computed using
the weighted average number of ordinary shares and potential ordinary shares outstanding during the period under the treasury stock method. Basic and diluted EPS are

the same for each class of ordinary share because they are entitled to the same liquidation and dividend rights.

The following table sets forth the computation of basic and diluted net income (loss) per share for the years ended December 31, 2023, 2024 and 2025:

Basic EPS—continuing operations

Numerator:

Net (loss) income

Denominator:

Number of shares used for Basic EPS computation (millions of shares)
Basic EPS

Basic EPS — discontinued operations

Numerator:

Net (loss) income

Denominator:

Number of shares used for Basic EPS computation (millions of shares)
Basic EPS

Diluted EPS — continuing operations

Numerator:

Net (loss) income attributable to ordinary shareholders

Reallocation of net income as a result of conversion of Class B to Class A shares
Net (loss) income attributable to ordinary shareholders for diluted EPS
Denominator: (millions of shares)

Number of shares used for basic EPS computation

Weighted average effect of dilutive securities:

Conversion of Class B to Class A ordinary shares

Adjustments for dilutive share options (millions of shares)

Number of shares used for diluted EPS computation

Diluted EPS

For the years ended December 31,

2023 2024 2025
Class A Class B Class A Class B Class A Class B
Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares
2,058,653 883,404 3.089.749 1,667,578 (436,806,089) (15,983.245)
170.07 72.98 135.22 72.98 273.29 10
0.01 0.01 0.02 0.02 (1.60) (1.60)
For the years ended December 31,
2023 2024 2025
Class A Class B Class A Class B Class A Class B
Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares
(5.890.909) (2,527.891) 23,962,247 12,932,737 (163,191,347) (5.971.362)
170.07 72.98 135.22 72.98 273.29 10
(0.03) (0.03) 0.18 0.18 (0.60) (0.60)
For the years ended December 31,
2023 2024 2025
Class A Class B Class A Class B Class A Class B

Ordinary Shares Ordinary Shares

Ordinary Shares Ordinary Shares

Ordinary Shares Ordinary Shares

2,096,337 845,720 3,267,498 1,489,829 (436,806,089) (15,983,245)
845,720 — 1,489,829 — (15,983.245) —
2,942,057 845,720 4,757,327 1,489,829 (452,789,334) (15,983,245)
170.07 72.98 135.22 72.98 273.29 10
72.98 — 72.98 — 10 —
10.83 = 24.84 = = =
253.88 72.98 233.04 72.98 283.29 10
0.01 0.01 0.02 0.02 (1.60) (1.60)
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14. NET INCOME (LOSSES) PER SHARE (“EPS”) - CONTINUED

For the years ended December 31,

Diluted EPS — discontinued operations
Numerator:

Net (loss) income attributable to ordinary sharcholders

Reallocation of net income as a result of conversion of Class B to Class A shares

Net (loss) income attributable to ordinary shareholders for diluted EPS
Denominator: (millions of shares)

Number of shares used for basic EPS computation
Weighted average effect of dilutive securities:

Conversion of Class B to Class A ordinary shares

Adjustments for dilutive share options (millions of shares)

Number of shares used for diluted EPS computation

2023 2024 2025
Class A Class B Class A Class B Class A Class B
Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares Ordinary Shares

(5,890,909) (2,527,891) 25,340,762 11,554,222 (163,191,347) (5.971,362)
(2,527,891) = 11,554,222 = (5,971,362) =
(8.418.800) (2.527.891) 36,894,984 11,554,222 (169.162,709) (5.971,362)
170.07 72.98 13522 72.98 273.29 10

— 72.98 — 10 —

— 24.84 — — —

253.88 72.98 233.04 72.98 283.29 10
(0.03) 0.03) 0.16 0.16 (0.60) (0.60)

Diluted EPS

The calculation of diluted net income (loss) per share gives effect to common stock equivalents; however, potential common shares are excluded if their effect is anti-
dilutive. The number of shares that were not included in the calculation of net loss per diluted share because to do so would have been anti-dilutive for the years ended

December 31, 2025, 2024 and 2023 are as follows:

Anti-dilutive employee stock options
Total anti-dilutive securities
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15. FAIR VALUE MEASUREMENTS
Assets and Liabilities Measured at Fair Value on a recurring basis

In accordance with ASC 820, the Company measures receivable for Bitcoin collateral with readily determinable fair value as of December 31, 2024 and as of December
31, 2025 on a recurring basis.

The Company did not transfer any assets in or out of level 3 during the years ended December 31, 2024 and 2025.

The following table summarizes the Company’s financial assets and financial liabilities measured and recorded at fair value on recurring basis as of December 31, 2024

and 2025:
As of December 31, 2024
Observable Non-observable
Active market input input
(Level 1) (Level 2) (Level 3) Total
Asset:
Receivable for Bitcoin collateral — 84,838,573 — 84,838,573

The following table summarizes the Company’s financial assets and financial liabilities measured at fair value on recurring basis as of December 31, 2025:

As of December 31, 2025

Observable Non-observable
Active market input input
(Level 1) (Level 2) (Level 3) Total
Asset:
Receivable for Bitcoin collateral — 663,985,014 — 663,985,014

In addition to assets and liabilities that are measured at fair value on a recurring basis, we also measure certain assets and liabilities at fair value on a nonrecurring basis.
Our non-financial assets, including mining machines, property, plant and equipment, intangible assets, and operating lease right of use assets, are measured at fair value
when there is an indication of impairment and the carrying amount exceeds the asset’s projected undiscounted cash flows. These assets are recorded at fair value only
when an impairment charge is recognized. As of December 31, 2024, the short-term investments represented held-to-maturity time deposits and had a fair value of
$40,074,501. The fair value of time deposits was determined based on the prevailing interest rates in the market.
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16. SHARE-BASED COMPENSATION

On May 25, 2018, the Board of Directors of Cango Inc. approved the Employee Stock Ownership Plan(the “ESOP”) for the purpose of providing incentives and rewards
to employees and executives who contribute to the success of the Company’s operations and approved 27,845,526 options under the ESOP. The exercise price for such
options is US$1.7951 per share. Options under the Company’s plan vest over a total period of 4 years from the grant date, pursuant which 50% of the options will vest
upon the second anniversary of the grant date and 25% of the options will vest upon the third anniversary and fourth anniversary of the grant date, respectively. Any
unvested options will be forfeited upon termination of a grantee’s employment with the Company, unless otherwise determined by the plan’s administrator.

In May 2018, the Company granted 5,569,105 options (Batch 1) to certain eligible employees. In February 2019, the Company granted another 5,569,105 options (Batch
2). In October 2020, the Company granted another 8,353,658 options (Batch 3). In May 2021, the Company granted another 8,454,422 options (Batch 4). On August 1,
2022, the Company granted another 28,000 options (Batch 5-1) and 1,585,000 options (Batch 5-2). On December 23, 2024, the Company granted another 42,906 options
(Batch 6) and shall vest immediately upon grant. In January 2025, the Company granted 1,672,034 options (Batch 7) to Mr. Jiayuan Lin. In April 2025, the Company
granted 39,332 options (Batch 8) to eligible employees. All of the above-mentioned option granted fall under the ESOP. Such options shall vest immediately upon grant.
Part of the options granted in Batch 4, Batch 5-1, Batch 5-2, Batch 6, Batch 7 and Batch 8 are redistribution of previously forfeited options to different eligible
employees. On April 25, 2025, due to the disposal of PRC business, the Company has approved the acceleration of the vesting of Batch 4 and Batch 5 stock options to
May 14, 2025.

On April 22, 2022, the Company’s Board of Directors authorized the grant of an option to purchase 6,000,000 Class A Ordinary Shares to Mr. Xiaojun Zhang and an
option to purchase 6,000,000 Class A Ordinary Shares to Mr. Jiayuan Lin. Such Share Options are granted in consideration of Mr. Zhang and Mr. Lin’s roles in guiding
the Company’s profitable investment in Li Auto Inc., and shall vest immediately upon grant, and have an exercise price of US$1.2951 per Class A Ordinary Share. The
option was granted on June 16, 2022.

According to the terms of the ESOP, in the event of the Company distributing cash dividend other than normal cash dividends to its shareholders which affects the price
of ordinary shares, an adjustment is required for all outstanding options under the ESOP to reflect such change with respect to exercise price per share.
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16. SHARE-BASED COMPENSATION - CONTINUED

On March 11, 2021, the Company’s Board of Directors approved a special cash dividend of US$0.50 per ordinary share based on the Company’s outstanding ordinary
shares. This special cash dividend, aggregating approximately US$147.1 million was paid to shareholders of record as of the close of trading on March 22, 2021 (Eastern
Time). The exercise price of all unexercised options of the ESOP was adjusted from US$1.7951 per share to US$1.2951 per share from March 22, 2021.

On April 22, 2022, the Company’s Board of Directors approved a special cash dividend of US$0.50 per ordinary share based on the Company’s outstanding ordinary
shares. This special cash dividend, aggregating approximately US$136.6 million was paid to shareholders (netted with dividend received related with treasury shares) of
record as of the close of trading on May 25, 2022 (Eastern Time). The exercise price of all unexercised options of the ESOP was adjusted from US$1.2951 per share to
US$0.7951 per share from June 16, 2022.

On October 11, 2022, the Company’s Board of Directors approved a special cash dividend of US$0.50 per ordinary share based on the Company’s outstanding ordinary
shares. This special cash dividend, aggregating approximately US$134.8 million was paid to shareholders of record as of the close of trading on October 24, 2022
(Eastern Time). The exercise price of all unexercised options of the ESOP was adjusted from US$0.7951 per share to US$0.2951 per share from November 24, 2022.

On June 21, 2025, the Company granted 84,200 options to an external consultant, for strategic advisory work.

On October 21, 2025, the Board of Directors of Cango Inc. approved Share Incentive Plan 2025 (the “Plan”), under which the maximum aggregate number of Shares
which may be issued pursuant to all Awards shall initially be equal to 17,727,200 Shares (the “Initial Shares”); provided, that the maximum aggregate number of Shares
which may be issued pursuant to all Awards that may be granted under the Plan in the future (the “Share Reserve”) shall be automatically increased on January 1 of each
year following the Effective Date to two percent (2%) of the number of Shares outstanding as of such date (the “Limit”) if the Share Reserve would be below the Limit
on such date without such automatic increase. Shares under the Company’s plan vest over a total period of 4 years from the grant date, pursuant which the first tranche,
one-fourth of the shares, will vest on the Vesting Commencement date, which is the last day of the month in which the first anniversary of the grant date. The remaining
of the 36 vesting tranches will vest as to one-forty-eighth of the shares on the last day of each of the 36 months immediately after the Vesting Commencement date.

In November 2025, the Company granted 5,320,000 options (Batch 2025-1) to eligible employees.

The estimated fair value of the Company’s ordinary shares was based on the Company’s share price. The risk-free interest rate for periods within the contractual life of
the options is based on the U.S. treasury yield curve in effect at the time of grant for a term consistent with the contractual term of the awards. Expected volatility is
estimated based on the historical volatility ordinary shares of several comparable companies in the same industry. The dividend yield is estimated based on the
Company’s expected dividend policy over the expected term of the options. The expected exercise multiple is estimated by management based on changes in intrinsic
value of the option and likelihood of early exercises by employees, which the Company believes is representative of the future.
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16. SHARE-BASED COMPENSATION-CONTINUED

The Company uses the binomial tree option pricing model to estimate the fair value of share options with the assistance of an independent third - party valuation firm.
The assumptions used to value the share options granted to employees were as follows:

As of As of As of As of As of
December 23, 2024, January 2, 2025, April 15,2025, June 21, 2025, Nov. 1, 2025,
(date of (date of (date of (date of (date of
inception) inception) inception) inception) inception)
Batch 6 Batch 7 Batch 8 Batch 2025-1
Risk-free interest rate (%) 4.53 4.53 4.53 4.53 4.10
Volatility (%) 50.0 50.0 50.0 50.0 77.4
Expected exercise multiple 2.80 2.80 2.80 2.80 2.80
Dividend yield Nil Nil Nil Nil Nil
Expected life (in years) 10.00 10.00 10.00 10.00 10.00
Exercise price (US$) 0.2951 0.2951 0.2951 0.0001 0.0001
Fair value of ordinary shares (US$) 243 2.06 1.92 2.56 2.00

The Company recognized compensation cost for the share options on a graded vesting basis. The total share-based compensation expenses recognized by the Company
for the share option granted were US$3,502,443, US$1,404,008, and US$4,881,377 for the years ended December 31, 2023, 2024 and 2025, respectively. The total fair
value of options vested during the years ended December 31, 2023, 2024 and 2025 was US$14,072,259, US$7,215,007 and US$7,817,723 respectively.

A summary of option activity under the ESOP and the Plan is as follows:

Weighted average Aggregate
Number of Weighted average Grant date Intrinsic
options exercise price fair value Value
Balance, December 31, 2022 36,055,258 0.30 3.00
Granted — —
Exercised (1,285,640) 0.30 3.33 381,706
Forfeited (856,922) 0.30 1.94
Balance, December 31, 2023 33,912,696 0.30 3.00
Granted 42,906 0.30 242
Exercised (1,221,920) 0.30 3.22 1,646,534
Forfeited (262,902) 0.30 2.00
Balance, December 31, 2024 32,470,780 0.30 3.00
Granted 7,115,556 0.07 2.02
Exercised (1,987,782) 0.29 3.51 2,350,975
Forfeited (7,868) 0.3 2.25
Balance, December 31, 2025 37,590,686 0.25 1.79
Vested or expected to vest at December 31, 2025 37,440,686 0.25 46,651,922
Exercisable at December 31, 2025 32,270,686 0.25 38,897,439

As of December 31, 2025, US$9,357,264 of unrecognized share-based compensation cost related to share options is expected to be recognized over a weighted-average
vesting period of 1.93 years and a weighted-average remaining contractual term of 5.05 years. Cash received from option exercise under all share-based payment for the
years ended December 31, 2023, 2024 and 2025, was US$385,744, US$360,589 and US$495,936, respectively.
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16.

17.

18.

SHARE-BASED COMPENSATION - CONTINUED
For the years ended December 31, 2023, 2024 and 2025, the Company allocated share-based compensation expense as follows:

For the years ended December 31

2023 2024 2025
General and administrative — continuing operations 3,502,433 1,404,008 4,881,377
General and administrative — discontinued operations 1,968,341 974,328 (8,782)

COMMITMENTS AND CONTINGENCIES
Capital commitments

The company’s capital commitments mainly relate to investments and mining site renovations. Total capital commitments contracted but not yet reflected in the financial
statements amounted to US$3.55 million as of December 31, 2025. Both the equity investment commitments and the site renovation commitments will be fulfilled within
one year.

Legal contingencies
The Company is not currently involved in any legal proceedings which could result in material loss contingencies as of December 31, 2025.
ORDINARY SHARES

The rights of the holders of Class A and Class B ordinary shares are identical, except with respect to voting and conversion rights. Each share of Class A ordinary shares
is entitled to one vote per share and is not convertible into Class B ordinary shares under any circumstances. Each share of Class B ordinary shares is entitled

to twenty votes per share and is convertible into one Class A ordinary share at any time by the holder thereof. Upon any transfer of Class B ordinary shares by the holder
thereof to any person or entity that is not an affiliate of such holder, such Class B ordinary shares would be automatically converted into an equal number of Class A
ordinary shares.

As of December 31, 2023, there were 229,831,213 and 72,978,677 Class A and Class B ordinary shares issued, 144,857,131 and 72,978,677 Class A and Class B
ordinary shares outstanding respectively.

On January 19, 2024, 2,322,796 Class A ordinary shares were cancelled. On January 22, 2024, 5,453,090 Class A ordinary shares were cancelled.

On June 27, 2025, the Company closed the transaction to purchase mining machines that produces an aggregate hash rate of 18 Exahash by issuance of 146,670,925
ordinary shares to the sellers.

On July 23, 2025, the secondary sale of 10 million Class B ordinary shares by the co-founders, Mr. Xiaojun Zhang and Mr. Jiayuan Lin, to Enduring Wealth Capital
Limited for a total consideration of US$70 million was executed. In connection with the transaction, the Company repurchased the Class A ordinary shares resulting
from the automatic conversion of the Class B ordinary shares sold and issued an equivalent number of Class B ordinary shares. In addition, all Class B ordinary shares of
the Company held by each co-founder, other than the shares sold in the transaction, were converted into Class A ordinary shares on a one-for-one basis.
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18.

19.

20.

ORDINARY SHARES - CONTINUED

On October 15, 2025, the Board of Directors approved the termination of the Company’s American depositary receipts (“ADR”) program. The ADR program and the
related Deposit Agreement were terminated after market closed on November 14, 2025, when the Company’s American depositary shares (“ADSs”) were mandatorily
cancelled and the Class A ordinary shares underlying the ADSs were distributed to holders of the ADSs. Each holder of one ADS received two Class A ordinary shares
of the Company. The Company’s Class A ordinary shares were listed and commenced trading on the New York Stock Exchange (“NYSE”) under the Company’s existing
symbol “CANG” on November 17, 2025, immediately after termination of the ADR program.

As of December 31, 2025, there were 431,704,929 and 10,000,000 Class A and Class B ordinary shares issued, respectively, 345,333,888 and 10,000,000 Class A and
Class B ordinary shares outstanding respectively.

TREASURY SHARES

On March 13, 2025, the Company authorized a new share repurchase program (the “New Share Repurchase Program”) under which the Company may repurchase from
time to time of up to US$30 million worth of (i) ADSs (the “Repurchased ADSs”) and /or (ii) fully paid Class A Ordinary Shares (together with the Class A Ordinary
Shares underlying the Repurchased ADSs, the “Repurchased Shares”) over a period of 12 months starting from April 25, 2025 (the “Repurchases”).

As of December 31, 2025, the Company repurchased an aggregate of 94,020,913 Class A ordinary shares under the Share Repurchase Program 2019, Share Repurchase
Programs 2021, Share Repurchase Program 2022, Share Repurchase Program 2023, Share Repurchase Program 2024 and New Share Repurchase Program, at an average
price of US$1.41, for US$132,110,572. As of December 31, 2025, 7,649,872 Class A ordinary shares were transferred to employees when they exercise their ESOP. The
remaining balance of treasury shares represents 86,371,041 Class A ordinary shares, at an average price of US$1.20, for US$103,424,568.

RELATED PARTY TRANSACTIONS

Antalpha Digital Pte. Ltd., a wholly owned subsidiary of Antalpha Platform Holding Company (NASDAQ: ANTA) (collectively, “Antalpha”), is considered a related
party of the Company, notwithstanding that Antalpha does not hold an equity interest in the Company. On July 23, 2025, the Company and Antalpha became related
parties. Since such date, Mr. Xin Jin, the chief executive officer, chairman, and founder of Antalpha, has served as a non-executive director and chairman of the
Company. Additionally, two of the three individuals controlling Enduring Wealth Capital Limited, which controls the Company, were also among the three individuals
controlling Antalpha Technologies Holding Company, which controls Antalpha. One of these two individuals transferred her interest in Enduring Wealth Capital Limited
to another person not referenced above on November 26, 2025.

As of December 31, 2025, the Company had entered into hashrate financing loans, product loans, and mining site loans with Antalpha (see Note 9). The hashrate
financing loan was entered into in November 2024, whereas the product loans and mining site loans were entered into after July 23, 2025, when the Company and
Antalpha became related parties. These loans were used to fund mining-related operating costs and to finance the purchase of mining machines and mining facilities.
From July 23, 2025 through December 31, 2025, the Company incurred borrowings from Antalpha and repayments to Antalpha of approximately US$278.4 million and
nil, respectively, and recognized interest expense of approximately US$14.1 million. As of December 31, 2025, the outstanding loan balance due to Antalpha Digital Pte.
Ltd. was approximately US$557.6 million, with accrued interest payable of approximately US$3.5 million. To facilitate these loan arrangements, the Company pledged
all of its bitcoin holdings, with a carrying value of approximately US$663.0 million, and all of its mining machines, with a carrying value of approximately US$248.7
million, to Antalpha. The Company also pledged 100% of the equity interests of GreenVolt Technology LLC, a wholly owned subsidiary of the Company to Antalpha.
GreenVolt Technology LLC holds all of our mining site assets.

F-48




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 139/140
Document: 25-31558-1 FYE 2025 20F/cang_20251231_20F_Taxonomy2025 (v15.3)

Table of Contents
CANGO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED
FOR THE YEARS ENDED DECEMBER 31, 2023, 2024 and 2025

(Amounts in U.S. dollars (“US$”), except for number of shares data)

20. RELATED PARTY TRANSACTIONS - CONTINUED

Ursalpha Digital Limited (“Ursalpha”) is considered a related party because Ursalpha is controlled by one of the directors of the Company, despite there being no
equity interest relationship between Ursaplha and the Company. The director was appointed on July 23, 2025 and Ursalpha became a related party of the Company from
that date forward. As of December 31, 2025, amounts due from Ursalpha consisted of short-term receivables of approximately US$74.3 million and long-term
receivables of approximately US$7.0 million. The receivables arose from the Company’s divestment of its PRC businesses to Ursalpha on May 27, 2025 (the “PRC
Divestment Closing Date”), as described in Note 1. At the time of the divestment, Ursalpha was not a related party of the Company. Pursuant to the divestment
agreement, a portion of the purchase consideration, recorded as receivables, was subject to a holdback mechanism designed to address (i) historical credit risk exposure
associated with the loan facilitation business of the divested PRC entities and (ii) withholding income tax obligations arising from the indirect transfer of PRC assets. For
the year ended December 31, 2025, approximately US$60 million of the holdback amounts were released and received on a quarterly basis subsequent to the PRC
Divestment Closing Date.

Mining Ninjas US, Inc. (“NINJAS”) is considered a related party of the Company because one of the officers of the Company also serves on the board of directors of
NINJAS, despite there being no equity interest relationship between NINJAS and the Company. On October 1, 2025, the Company entered into a Master Services
Agreement with NINJAS, pursuant to which the Company provides hosting, operation, and maintenance services to NINJAS at the Company’s self-operated mining site.
For the year ended December 31, 2025, revenue generated from transactions with NINJAS amounted to approximately US$1.4 million. As of December 31, 2025, an
outstanding balance of approximately US$1.0 million was recorded as accounts receivable due from NINJAS. In addition, as of December 31, 2025, business deposits
and advances received from NINJAS totaling approximately US$697 thousand were recorded within accrued expenses and other current liabilities as amounts due to a
related party.

Aurora Energy LLC (“Aurora”) is considered a related party of the Company because it is controlled by one of the directors of the Company, despite there being no
equity interest relationship between Aurora and the Company. On October 1, 2025, the Company entered into a Miner Operation and Maintenance Service Agreement
and a Master Services Agreement with Aurora, pursuant to which the Company provides hosting, operation, and maintenance services. For the year ended December 31,
2025, revenue generated from transactions with Aurora amounted to approximately US$96 thousand. As of December 31, 2025, accounts receivable due from Aurora
totaled approximately US$36 thousand. In addition, as of December 31, 2025, deposits and advances received from Aurora totaling approximately US$49 thousand were
recorded within accrued expenses and other current liabilities as amounts due to a related party.

Mr. Xiaojun Zhang and Mr. Jiayuan Lin (the “Co-founders”) are considered related parties due to the significant influence over the Company for the year ended

December 31, 2025. In August 2025, the Company entered into consulting agreements with the Co-founders. For the year ended December 31, 2025, the Company
incurred consulting service fees of approximately US$1.1 million under such agreements.
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21. SUBSEQUENT EVENTS

On December 29, 2025, the Company entered into investment agreements with Enduring Wealth Capital Limited (EWCL), pursuant to which EWCL agreed to make
equity investments of US$10.5 million in the Company in exchange for 7,000,000 Class B ordinary shares. The transaction closed on February 9, 2026, generating net
proceeds equivalent to US$10.5 million, settled in USDT.

On February 12, 2026, the Company entered into definitive agreements with entities wholly owned by Mr. Xin Jin, Chairman of the Company, and Mr. Chang-Wei Chiu,
a director of the Company, pursuant to which such entities agreed to make aggregate equity investments of US$65.0 million in the Company in exchange for 49,242,424
Class A ordinary shares. The transaction closed on March 31, 2026, generating net proceeds equivalent to US$65.0 million, settled in USDT.

On April 1, 2026, the Company entered into a securities purchase agreement (the “SPA”) with DL Holdings Group Limited (“DL Holdings”). Pursuant to the SPA, the
Company issued to DL Holdings (i) a convertible note in the principal amount of US$10.0 million (the “Note™) and (ii) a warrant to purchase up to 370,370 Class A
ordinary shares at an exercise price of US$2.70 per share. The initial maturity date of the Note is April 1, 2028, subject to certain optional extensions. The Note may be
converted into Class A Ordinary Shares at a conversion price of US$1.62 per share at any time from April 1, 2027 until maturity. The Warrant is exercisable immediately
upon issuance, in whole or in part, and will expire on April 1, 2028. The Company received gross proceeds of US$10.0 million upon closing on April 1, 2026.

Subsequent to December 31, 2025 and through the reporting date, the Company entered into agreements to dispose of mining machines representing approximately 11.0
EH/s of hashrate for total consideration of US$19.8 million. As a result of these transactions, the Company expects to record an estimated loss of US$20.8 million,
subject to the final settlement.

In February and March 2026, the Company implemented deleveraging measures by utilizing proceeds from the sale of Bitcoins and available liquidity to repay

outstanding indebtedness. As of March 31, 2026, the total outstanding loan balance was approximately US$30.6 million, compared to US$557.6 million as of December
31, 2025, and the fair value of receivables for Bitcoin collateral was US$68.5 million, compared to US$664.0 million as of December 31, 2025.
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Exhibit 2.2

DESCRIPTION OF THE REGISTRANT’S SECURITIES REGISTERED PURSUANT TO SECTION 12 OF THE SECURITIES EXCHANGE ACT OF 1934

[T TEN PR

As of December 31, 2025, Cango Inc. (the “company”, “we”, “us” and “our”) had the following series of securities registered pursuant to Section 12(b) of the Exchange Act:

Title of each class Trade symbol Name of each exchange on which registered
Class A ordinary shares, par value US$0.0001 per share CANG New York Stock Exchange

Description of Ordinary Shares (Items 9.A.3, 9.A.5, 9.A.6, 9.A.7, 10.B.3, 10.B.4, 10.B.6, 10.B.7, 10.B.8, 10.B.9 and 10.B.10 of Form 20-F)
General

We are a Cayman Islands exempted company with limited liability and our affairs are governed by our memorandum and articles of association, the Companies Law,
Cap. 22 (Law 3 of 1961, as consolidated and revised), as amended, of the Cayman Islands, which is referred to as the Companies Law below, and the common law of the
Cayman Islands.

Our ordinary shares consist of Class A ordinary shares and Class B ordinary shares. Each Class A ordinary share and Class B ordinary share of our company has par
value of US$0.0001 per share. The respective number of Class A ordinary shares and Class B ordinary shares that had been issued as of December 31, 2025 is provided on
the cover of our annual report on Form 20-F for the year ended December 31, 2025.

Holders of Class A ordinary shares and Class B ordinary shares have the same rights except for voting and conversion rights. All of our outstanding ordinary shares are
fully paid and non-assessable. Certificates representing the ordinary shares are issued in registered form. Our shareholders who are non- residents of the Cayman Islands may
freely hold and transfer their ordinary shares.

Dividends

The holders of our ordinary shares are entitled to such dividends as may be declared by our board of directors. Our third amended and restated articles of association
provide that dividends may be declared and paid out of our profits, realized or unrealized, or from any reserve set aside from profits which our board of directors determine is
no longer needed. Dividends may also be declared and paid out of share premium account or any other fund or account which can be authorized for this purpose in
accordance with the Companies Law. Holders of Class A ordinary shares and Class B ordinary shares will be entitled to the same amount of dividends, if declared.

Voting Rights

In respect of all matters subject to a shareholders’ vote, each Class A ordinary share is entitled to one vote, and each Class B ordinary share is entitled to twenty votes,
voting together as one class. Voting at any meeting of shareholders is by show of hands unless a poll is demanded. A poll may be demanded by the chairman of such meeting
or any one or more shareholders who together hold not less than 10% of the nominal value of the total issued voting shares of our company present in person or by proxy. An
ordinary resolution to be passed at a meeting by the shareholders requires the affirmative vote of a simple majority of the votes attaching to the ordinary shares cast at a
meeting, while a special resolution requires the affirmative vote of not less than two-thirds of the votes cast attaching to the outstanding ordinary shares at a meeting. A
special resolution will be required for important matters such as a change of name or making changes to our third amended and restated memorandum and articles of
association.
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Conversion

Each Class B ordinary share is convertible into one Class A ordinary share at any time at the option of the holder thereof. Class A ordinary shares are not convertible into
Class B ordinary shares under any circumstances. Upon any transfer of Class B ordinary shares by a holder to any person or entity which is not an affiliate of such holder,
such Class B ordinary shares shall be automatically and immediately converted into the equivalent number of Class A ordinary shares.

Transfer of Ordinary Shares

Subject to the restrictions contained in our third amended and restated articles of association, any of our shareholders may transfer all or any of his or her ordinary shares
by an instrument of transfer in the usual or common form or any other form approved by our board of directors.

Our board of directors may, in its absolute discretion, decline to register any transfer of any ordinary share which is not fully paid up, or which is issued under any share
incentive scheme for employees upon which a restriction on transfer imposed thereby still subsists, or on which we have a lien. Our board of directors may also decline to

register any transfer of any ordinary share unless:

e the instrument of transfer is lodged with us, accompanied by the certificate for the ordinary shares to which it relates and such other evidence as our board of
directors may reasonably require to show the right of the transferor to make the transfer;

e the instrument of transfer is in respect of only one class of ordinary shares;
e the instrument of transfer is properly stamped, if required,
e in the case of a transfer to joint holders, the number of joint holders to whom the ordinary share is to be transferred does not exceed four; and

e a fee of such maximum sum as the NYSE may determine to be payable or such lesser sum as our directors may from time to time require is paid to us in respect
thereof.

If our directors refuse to register a transfer, they shall, within three months after the date on which the instrument of transfer was lodged, send to each of the transferor
and the transferee notice of such refusal.

The registration of transfers may, after compliance with any notice required of the NYSE, be suspended and the register of members closed at such times and for such
periods as our board of directors may from time to time determine, provided, however, that the registration of transfers shall not be suspended nor the register of members
closed for more than 30 days in any year as our board may determine.

Liquidation

On a return of capital on winding up or otherwise (other than on conversion, redemption or purchase of ordinary shares), assets available for distribution among the
holders of ordinary shares shall be distributed among the holders of the ordinary shares on a pro rata basis. If our assets available for distribution are insufficient to repay all
of the paid-up capital, the assets will be distributed so that the losses are borne by our shareholders proportionately.

Calls on Ordinary Shares and Forfeiture of Ordinary Shares

Our board of directors may from time to time make calls upon shareholders for any amounts unpaid on their ordinary shares in a notice served to such shareholders at
least 14 clear days prior to the specified time of payment. The ordinary shares that have been called upon and remain unpaid are subject to forfeiture.
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Repurchase and Redemption of Ordinary Shares

The Companies Law and our third amended and restated articles of association permit us to purchase our own shares. In accordance with our third amended and restated
articles of association and provided the necessary shareholders or board approval have been obtained, we may issue shares on terms that are subject to redemption, at our
option or at the option of the holders of these shares, on such terms and in such manner, including out of capital, as may be determined by our board of directors.
Variations of Rights of Shares

All or any of the special rights attached to any class of shares may, subject to the provisions of the Companies Law, be varied with the sanction of a special resolution
passed at a general meeting of the holders of the shares of that class. The rights conferred upon the holders of the shares of any class issued shall not, unless otherwise
expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation or issue of further shares ranking pari passu with such existing
class of shares.
General Meetings of Shareholders

Shareholders’ meetings may be convened by a majority of our board of directors or our chairman. Advance notice of not less than ten clear days is required for the
convening of our annual general shareholders’ meeting and any other general meeting of our shareholders. A quorum required for and throughout a meeting of shareholders
consists of at least one shareholder entitled to vote and present in person or by proxy or (in the case of a shareholder being a corporation) by its duly authorised representative
representing not less than one-third of all voting power of our share capital in issue.
Inspection of Books and Records

Holders of our ordinary shares will have no general right under Cayman Islands law to inspect or obtain copies of our list of shareholders or our corporate records.
However we will in our articles provide our shareholders with the right to inspect our list of shareholders and to receive annual audited financial statements. See “Where You
Can Find More Information.”
Changes in Capital

We may from time to time by ordinary resolution:

e increase the share capital by such sum, to be divided into shares of such classes and amount, as the resolution shall prescribe;

e consolidate and divide all or any of our share capital into shares of a larger amount than our existing shares;

e sub-divide our existing shares, or any of them into shares of a smaller amount; or

e cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to be taken by any person and diminish the amount of our share
capital by the amount of the shares so canceled.

However, no alteration contemplated above, or otherwise, may be made to the par value of the Class A ordinary shares or Class B ordinary shares unless an identical
alteration is made to the par value of the Class B ordinary shares and Class A ordinary shares, as the case may be.

We may by special resolution, subject to any confirmation or consent required by the Companies Law, reduce our share capital or any capital redemption reserve in any
manner permitted by law.

Differences in Corporate Law
The Companies Law is modeled after that of England and Wales but does not follow recent statutory enactments in England. In addition, the Companies Law differs

from laws applicable to United States corporations and their shareholders. Set forth below is a summary of the significant differences between the provisions of the
Companies Law applicable to us and the laws applicable to companies incorporated in the State of Delaware.
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Mergers and Similar Arrangements

A merger of two or more constituent companies under Cayman Islands law requires a plan of merger or consolidation to be approved by the directors of each constituent
company and authorization by a special resolution of the members of each constituent company.

A merger between a Cayman parent company and its Cayman subsidiary or subsidiaries does not require authorization by a resolution of shareholders. For this purpose a
subsidiary is a company of which at least ninety percent (90%) of the issued shares entitled to vote are owned by the parent company.

The consent of each holder of a fixed or floating security interest over a constituent company is required unless this requirement is waived by a court in the Cayman
Islands.

Save in certain circumstances, a dissentient shareholder of a Cayman constituent company is entitled to payment of the fair value of his shares upon dissenting to a
merger or consolidation. The exercise of appraisal rights will preclude the exercise of any other rights save for the right to seek relief on the grounds that the merger or
consolidation is void or unlawful.

In addition, there are statutory provisions that facilitate the reconstruction and amalgamation of companies, provided that the arrangement is approved by a majority in
number of each class of shareholders and creditors with whom the arrangement is to be made, and who must, in addition, represent seventy- five per cent in value of each
such class of shareholders or creditors, as the case may be, that are present and voting either in person or by proxy at a meeting, or meetings, convened for that purpose. The
convening of the meetings and subsequently the arrangement must be sanctioned by the Grand Court of the Cayman Islands. While a dissenting shareholder has the right to
express to the court the view that the transaction ought not to be approved, the court can be expected to approve the arrangement if it determines that:

e the statutory provisions as to the required majority vote have been met;

e the shareholders have been fairly represented at the meeting in question and the statutory majority are acting bona fide without coercion of the minority to promote
interests adverse to those of the class;

e the arrangement is such that may be reasonably approved by an intelligent and honest man of that class acting in respect of his interest; and

e the arrangement is not one that would more properly be sanctioned under some other provision of the Companies Law.

When a takeover offer is made and accepted by holders of 90% in value of the shares, the offeror may, within a two-month period commencing, require the holders of the
remaining shares to transfer such shares on the terms of the offer. An objection can be made to the Grand Court of the Cayman Islands but this is unlikely to succeed in the

case of an offer which has been so approved unless there is evidence of fraud, bad faith or collusion.

If an arrangement and reconstruction is thus approved, the dissenting shareholder would have no rights comparable to appraisal rights, which would otherwise ordinarily
be available to dissenting shareholders of Delaware corporations, providing rights to receive payment in cash for the judicially determined value of the shares.

Shareholders’ Suits

In principle, we will normally be the proper plaintiff and as a general rule a derivative action may not be brought by a minority shareholder. However, based on English
authorities, which would in all likelihood be of persuasive authority in the Cayman Islands, there are exceptions to the foregoing principle, including when:
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e acompany acts or proposes to act illegally or ultra vires;
e the act complained of, although not ultra vires, could only be effected duly if authorized by more than a simple majority vote that has not been obtained; and
e those who control the company are perpetrating a “fraud on the minority.”

All the agreements under our contractual arrangements as to our consolidated VIE provide for the resolution of disputes through arbitration in China. In addition, the
depositary may, in its sole discretion, require that any dispute or difference arising from the relationship created by the deposit agreement be referred to and finally settled by
an arbitration conducted under the terms described in the deposit agreement. These arbitration provisions have no effect on the rights of our shareholders to pursue claims
against us in the United States under United States federal securities laws.

Indemnification of Directors and Executive Officers and Limitation of Liability

Cayman Islands law does not limit the extent to which a company’s articles of association may provide for indemnification of officers and directors, except to the extent
any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud or the consequences of
committing a crime. Our third amended and restated memorandum and articles of association permit indemnification of officers and directors for losses, damages, costs,
charges, actions and expenses incurred in their capacities as such unless such losses or damages arise from dishonesty or fraud which may attach to such directors or officers.
This standard of conduct is generally the same as permitted under the Delaware General Corporation Law for a Delaware corporation. In addition, we intend to enter into
indemnification agreements with our directors and senior executive officers that will provide such persons with additional indemnification beyond that provided in our third
amended and restated memorandum and articles of association.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers or persons controlling us under the foregoing
provisions, we have been informed that, in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.

Anti-Takeover Provisions in the Memorandum and Articles of Association

Some provisions of our third amended and restated memorandum and articles of association may discourage, delay or prevent a change in control of our company or
management that shareholders may consider favorable, including provisions that authorize our board of directors to issue preferred shares in one or more series and to
designate the price, rights, preferences, privileges and restrictions of such preferred shares without any further vote or action by our shareholders.

However, under Cayman Islands law, our directors may only exercise the rights and powers granted to them under our third amended and restated memorandum and
articles of association, as amended and restated from time to time, for what they believe in good faith to be in the best interests of our company.

Directors’ Fiduciary Duties

Under Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its shareholders. This duty has two components: the duty
of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the care that an ordinarily prudent person would exercise under similar
circumstances. Under this duty, a director must inform himself of, and disclose to shareholders, all material information reasonably available regarding a significant
transaction. The duty of loyalty requires that a director act in a manner he or she reasonably believes to be in the best interests of the corporation. He or she must not use his
or her corporate position for personal gain or advantage. This duty prohibits self-dealing by a director and mandates that the best interest of the corporation and its
shareholders take precedence over any interest possessed by a director, officer or controlling shareholder and not shared by the shareholders generally. In general, actions of a
director are presumed to have been made on an informed basis, in good faith and in the honest belief that the action taken was in the best interests of the corporation.
However, this presumption may be rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by a director,
a director must prove the procedural fairness of the transaction, and that the transaction was of fair value to the corporation.
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As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a fiduciary with respect to the company and therefore it is considered
that he owes the following duties to the company—a duty to act bona fide in the best interests of the company, a duty not to make a profit based on his or her position as
director (unless the company permits him to do so) and a duty not to put himself in a position where the interests of the company conflict with his or her personal interest or
his or her duty to a third party. A director of a Cayman Islands company owes to the company a duty to act with skill and care. It was previously considered that a director
need not exhibit in the performance of his or her duties a greater degree of skill than may reasonably be expected from a person of his or her knowledge and experience.
However, English and Commonwealth courts have moved towards an objective standard with regard to the required skill and care and these authorities are likely to be
followed in the Cayman Islands.

Shareholder Action by Written Consent

Under the Delaware General Corporation Law, a corporation may eliminate the right of shareholders to act by written consent by amendment to its certificate of
incorporation. Our third amended and restated articles of association provide that shareholders may not approve corporate matters by way of unanimous written resolution
signed by or on behalf of each shareholder who would have been entitled to vote on such matter at a general meeting without a meeting being held.

Shareholder Proposals

Under the Delaware General Corporation Law, a shareholder has the right to put any proposal before the annual meeting of shareholders, provided it complies with the
notice provisions in the governing documents. A special meeting may be called by the board of directors or any other person authorized to do so in the governing documents,
but shareholders may be precluded from calling special meetings.

Neither Cayman Islands law nor our third amended and restated articles of association allow our shareholders to requisition a shareholders’ meeting. As an exempted
Cayman Islands company, we are not obliged by law to call shareholders’ annual general meetings.

Cumulative Voting

Under the Delaware General Corporation Law, cumulative voting for elections of directors is not permitted unless the corporation’s certificate of incorporation
specifically provides for it. Cumulative voting potentially facilitates the representation of minority shareholders on a board of directors since it permits the minority
shareholder to cast all the votes to which the shareholder is entitled on a single director, which increases the shareholder’s voting power with respect to electing such director.
As permitted under Cayman Islands law, our third amended and restated articles of association do not provide for cumulative voting. As a result, our shareholders are not
afforded any less protections or rights on this issue than shareholders of a Delaware corporation.

Removal of Directors

Under the Delaware General Corporation Law, a director of a corporation with a classified board may be removed only for cause with the approval of a majority of the
outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under our third amended and restated articles of association, directors may be
removed by an ordinary resolution of shareholders.

Transactions with Interested Shareholders

The Delaware General Corporation Law contains a business combination statute applicable to Delaware corporations whereby, unless the corporation has specifically
elected not to be governed by such statute by amendment to its certificate of incorporation, it is prohibited from engaging in certain business combinations with an “interested
shareholder” for three years following the date that such person becomes an interested shareholder. An interested shareholder generally is a person or a group who or which
owns or owned 15% or more of the target’s outstanding voting stock within the past three years. This has the effect of limiting the ability of a potential acquirer to make a
two-tiered bid for the target in which all shareholders would not be treated equally. The statute does not apply if, among other things, prior to the date on which such
shareholder becomes an interested shareholder, the board of directors approves either the business combination or the transaction which resulted in the person becoming an
interested shareholder. This encourages any potential acquirer of a Delaware corporation to negotiate the terms of any acquisition transaction with the target’s board of
directors.
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Cayman Islands law has no comparable statute. As a result, we cannot avail ourselves of the types of protections afforded by the Delaware business combination statute.
However, although Cayman Islands law does not regulate transactions between a company and its significant shareholders, it does provide that such transactions must be
entered into bona fide in the best interests of the company and for a proper corporate purpose and not with the effect of constituting a fraud on the minority shareholders.

Dissolution; Winding Up

Under the Delaware General Corporation Law, unless the board of directors approves the proposal to dissolve, dissolution must be approved by shareholders holding
100% of the total voting power of the corporation. Only if the dissolution is initiated by the board of directors may it be approved by a simple majority of the corporation’s
outstanding shares. Delaware law allows a Delaware corporation to include in its certificate of incorporation a supermajority voting requirement in connection with
dissolutions initiated by the board. Under Cayman Islands law, a company may be wound up by either an order of the courts of the Cayman Islands or by a special resolution
of its members or, if the company is unable to pay its debts as they fall due, by an ordinary resolution of its members. The court has authority to order winding up in a number
of specified circumstances including where it is, in the opinion of the court, just and equitable to do so.

Under the Companies Law and our third amended and restated articles of association, our company may be dissolved, liquidated or wound up by a majority of not less
than two thirds of votes cast by members attending and voting at a meeting.

Variation of Rights of Shares

Under the Delaware General Corporation Law, a corporation may vary the rights of a class of shares with the approval of a majority of the outstanding shares of such
class, unless the certificate of incorporation provides otherwise. Under Cayman Islands law and our third amended and restated articles of association, if our share capital is
divided into more than one class of shares, we may vary the rights attached to any class only with the sanction of a special resolution passed at a general meeting of the
holders of the shares of that class.

Amendment of Governing Documents

Under the Delaware General Corporation Law, a corporation’s governing documents may be amended with the approval of a majority of the outstanding shares entitled
to vote, unless the certificate of incorporation provides otherwise. As permitted by Cayman Islands law, our third amended and restated memorandum and articles of
association may only be amended by a special resolution of shareholders.
Rights of Non-Resident or Foreign Shareholders

There are no limitations imposed by our third amended and restated memorandum and articles of association on the rights of non-resident or foreign shareholders to hold

or exercise voting rights on our shares. In addition, there are no provisions in our third amended and restated memorandum and articles of association governing the
ownership threshold above which shareholder ownership must be disclosed.
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Directors’ Power to Issue Shares

Subject to applicable law, our board of directors is empowered to issue or allot shares or grant options and warrants with or without preferred, deferred, qualified or other
special rights or restrictions.

Description of Debt Securities, Warrants and Rights and Other Securities (Items 12.A, 12.B and 12.C of Form 20-F)
Not applicable.
Description of American Depositary Shares (Items 12.D.1 and 12.D.2 of Form 20-F)
We listed our American depositary shares, or ADSs, on the New York Stock Exchange under the symbol “CANG” on July 26, 2018. On November 14, 2025, we

terminated our American Depositary Receipt program, and our ADSs were mandatorily cancelled. Each ADS was exchanged for two Class A ordinary shares. Our Class A
ordinary shares subsequently commenced direct listing and trading on the New York Stock Exchange under the symbol “CANG” on November 17, 2025.
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Exhibit 8.1
LIST OF SUBSIDIARIES OF

CANGO INC. AS OF DECEMBER 31, 20251

Subsidiaries Jurisdiction of Incorporation
AutoCango Limited Hong Kong
GreenVolt Innovations HK Limited Hong Kong
GreenVolt Innovations ET Limited British Virgin Islands
GreenVolt Innovations CA Limited British Virgin Islands
EcoHash LLC United States
GreenVolt Innovations AA1 LLC United States
GreenVolt Innovations AA2 LLC United States
GreenVolt Innovations LLC United States
GreenVolt Technology LLC United States
EcoHash Technology LLC United States

(1) Other subsidiaries of Cango Inc. have been omitted because, in the aggregate, they would not be a “significant subsidiary” as defined in rule 1-02(w) of Regulation S-X
as of the end of the fiscal year covered by this report.
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Exhibit 11.2

CANGO INC.
(THE “COMPANY”)

AMENDED AND RESTATED
STATEMENT OF POLICIES
GOVERNING MATERIAL, NON-PUBLIC INFORMATION, TRADING IN COMPANY
SECURITIES BY INSIDERS AND
THE PREVENTION OF INSIDER TRADING
Adopted by the Board of Directors of the Company on March 11, 2026

This Amended and Restated Statement of Policies Governing Material, Non-Public Information, Trading In Company Securities By Insiders and the Prevention of
Insider Trading (this “Statement”) of the Company consists of four sections: Section I provides an overview; Section II sets forth the Company’s policies prohibiting insider
trading; Section III explains insider trading; and Section IV sets forth the additional requirements for Section 16 Insiders.

L
SUMMARY

The Company’s Class A ordinary shares are currently trading on the NYSE. “Insider trading” occurs when you purchase or sell securities while in possession of
inside information relating to such securities. As explained in Section III below, “inside information” is information which is considered to be both “material” and “non-
public.” Preventing insider trading is necessary to comply with the United States federal securities law and to preserve the reputation and integrity of the Company as well as
that of all persons affiliated with it.

The Company considers strict compliance with the policies (the “Policy”) set forth in this Statement to be a matter of utmost importance. Violation of this Policy
could cause extreme embarrassment and possible legal liability to you and the Company. Knowing or willful violations of this Statement or its spirit will be grounds for
immediate dismissal from the Company. Violation of the Policy might expose the violator to severe criminal penalties and civil liabilities. The monetary damages flowing
from a violation could be three times the profit realized by the violator, as well as the attorney’s fees of the persons injured.

This Statement applies to all officers, directors, employees and advisors (e.g., accountants, attorneys, investment bankers and consultants) of the Company and its
subsidiaries or any other person or entity (a) over which an individual mentioned above exercises influence or control of its investment decisions, or (b) which effects a
transaction in the Company’s securities, which securities are in fact beneficially owned by any of the individuals mentioned above (“Insider(s)”). Every Insider must review
this Statement, and execute and return the Certificate of Compliance attached hereto to the Compliance Officer within seven (7) days after you receive this Statement.

Questions regarding the Statement should be directed to the Compliance Officer.
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1L
POLICIES PROHIBITING INSIDER TRADING

For purposes of this Statement, while the terms “purchase” and “sell” of securities exclude the acceptance of options granted by the Company thereof and the
exercise of options that does not involve the sale of securities, the cashless exercise of options does involve the sale of securities and therefore is subject to the policies set
forth below.

A. No Trading with Material Insider Information — No Insider shall purchase or sell any securities of the Company while in possession of material,
nonpublic information relating to the Company, its Class A ordinary shares or other securities (the “Material Insider Information”) or during certain periods.

If you possess Material Insider Information, you must wait for the later of (i) forty eight (48) hours after public disclosure of the Material Insider Information by the
Company, or (ii) one full Trading Day on the NYSE following such public disclosure before trading the Company’s Class A ordinary shares or other securities. The term
“Trading Day” is defined as a day on which the NYSE is open for trading. NYSE’s regular trading hours are from 9:30 a.m. to 4:00 p.m., New York City time, Monday
through Friday.

In addition, no Insider shall purchase or sell any securities of the Company, regardless of whether such Insider possesses any Material Insider Information, (1) during
any period commencing on the 20th day of the last month of each fiscal quarter and ending at the close of trading on the second Trading Day following the date upon which
the Company’s earnings statement for that fiscal quarter is released to the public; or (2) without the prior clearance by the Compliance Officer, during any period designated
as a “limited trading period.” The Compliance Officer may declare limited trading periods at the times that he deems appropriate, and need not provide any reason for making
a declaration.

Furthermore, beginning on December 20th of each fiscal year, no Insider shall purchase or sell any security of the Company until the close of trading on the second
Trading Day following the date of the Company’s release of its financial results for the fiscal year ended on December 31 of the prior year.

Please see Section III below for an explanation of the Material Insider Information.

B. No Trading Outside of the Trading Window for Directors, Officers and Key Employees — Assuming none of the “no trading” restrictions set forth in
Section II-A above applies, officers, directors and key employees designated by the Company may only purchase or sell any securities of the Company during the
“Trading Window.” Generally, there will be four Trading Windows per year, each commencing with the close of trading on the second Trading Day following the date upon

which the Company’s financial results for the prior fiscal quarter is released to the public and closing on the 20th day of the last month of each fiscal quarter.

Furthermore, all transactions in the Company’s securities (including without limitation, acquisitions and dispositions of Class A ordinary shares and the sale of Class
A ordinary shares issued upon exercise of stock options, but excluding the acceptance of options granted by the Company and the exercise of options that does not involve
the sale of securities) by officers, directors and key employees designated by the Company from time to time must be pre-approved by the Compliance Officer.
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If the Company’s earnings statement for a fiscal quarter or fiscal year is released on a Trading Day more than four hours before the NYSE closes, then such date of
disclosure shall be considered the first Trading Day following such public disclosure.

Please note that trading in Company securities during the Trading Window is not a “safe harbor,” and all Insiders should strictly comply with all other
policies set forth in this Statement.

When in doubt, do not trade! Check with the Compliance Officer first.
C. No Tipping — No Insider shall directly or indirectly disclose any Material Insider Information to anyone who trades in securities (so-called “tipping”).

D. Confidentiality — No Insider shall communicate any Material Insider Information to anyone outside the Company under any circumstances unless approved
by the Compliance Officer in advance, or to anyone within the Company other than on a need-to-know basis.

E. No Comment — No Insider shall discuss any internal matters or developments of the Company with anyone outside of the Company, except as required in
the performance of regular corporate duties. Unless you are expressly authorized to the contrary, if you receive any inquiries about the Company or its securities by the
financial press, investment analysts or others, or any requests for comments or

interviews, you should decline to comment and direct the inquiry or request to the Compliance Officer.

F. Corrective Action — If any potentially Material Insider Information is inadvertently disclosed, any Insider should notify the Compliance Officer immediately
so that the Company can determine whether or not corrective action, such as general disclosure to the public, is warranted.




Company: Cango Inc ID: 25-31558-1 Fri Apr 10 2026 12:27 Page: 4/11
Document: 25-31558-1 FYE 2025 20F/cang_Ex11_2 (v0.10)

1L
EXPLANATION OF INSIDER TRADING
As noted above, “insider trading” refers to the purchase or sale of securities while in possession of “material” and “non-public” information relating to such
securities. “Securities” include not only stocks, bonds, notes and debentures, but also options, warrants and similar instruments. “Purchase” and “sale” are defined broadly
under the United States federal securities law. “Purchase” includes not only the actual purchase of securities, but any contract to purchase or otherwise acquire securities.
“Sale” includes not only the actual sale of securities, but any contract to sell or otherwise dispose of securities. These definitions extend to a broad range of transactions
including conventional cash-for-stock transactions, the grant and exercise of stock options and acquisitions and exercises of warrants or puts, calls or other options related to
the securities. It is generally understood that insider trading includes the following:

. Trading by Insiders while in possession of Material Insider Information;

. Trading by persons other than Insiders while in possession of Material Insider Information where the information either was given in breach of an Insider’s
fiduciary duty to keep it confidential or was misappropriated; or

. Communicating or tipping Material Insider Information to others, including recommending the purchase or sale of the securities while in possession of such
information.

As noted above, for purposes of this Statement, the terms “purchase” and “sell” of securities exclude the acceptance of options granted by the issuer thereof and the
exercise of options that does not involve the sale of securities. Among other things, the cashless exercise of options does involve the sale of securities and therefore is subject
to the policies set forth in this Statement.

What Facts are Material?

The materiality of a fact depends upon the circumstances. A fact is considered “material” if it could reasonably be expected to affect the decision of a reasonable
investor to buy, sell or hold the Company’s securities or where the fact is likely to have a significant effect on the market price of the Company’s securities. Material Insider
Information can be positive or negative and can relate to virtually any aspect of a company’s business or to any type of securities, debt or equity.

Examples of Material Insider Information include (but are not limited to) information concerning:

. dividends;

. corporate earnings or earnings forecasts;
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. changes in financial condition or asset value;

. negotiations for the mergers or acquisitions or dispositions of significant subsidiaries or assets;

. significant new contracts or the loss of a significant contract;

. significant new products or services;

. significant marketing plans or changes in such plans;

. capital investment plans or changes in such plans;

. material litigation, administrative action or governmental investigations or inquiries about the Company or any of its affiliated companies, officers or
directors;

. significant borrowings or financings;

. defaults on borrowings;

. new equity or debt offerings;

. significant personnel changes;

. changes in accounting methods and write-offs; and

. any substantial change in industry circumstances or competitive conditions which could significantly affect the Company’s earnings or prospects for
expansion.

A good general rule of thumb: when in doubt, do not trade. One convenient rule of thumb in making this determination is to ask yourself, “Would the person on
the other side of this transaction still want to complete the trade at this price if he or she knew what I know about the Company?” If the answer is “no,” you probably possess
Material Insider Information.

What is Non-public?

Information is “non-public” if it has not been disclosed in a manner that allows it to be widely disseminated. In order for information to be considered public, it must
be widely disseminated in a manner making it generally available to investors and confirmed by a reasonably reliable source. Wide dissemination generally occurs through a
press release or in the Company’s filing with the United States Securities and Exchange Commission (the “SEC”), or through such media as Dow Jones, Reuters Economic
Services, The Wall Street Journal, Bloomberg, Associated Press, or United Press International. Reasonable confirmation generally includes confirmation by officers, directors
and key employees who have been authorized by the Company to speak on its behalf. The circulation of rumors, even if accurate and reported in the media, does not
constitute effective public dissemination.

In addition, even after a public announcement, a reasonable period of time must lapse in order for the market to react to the information. Generally, one should allow
approximately forty eight (48) hours following publication as a reasonable waiting period before such
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information is deemed to be public.
Who is an Insider?

Insiders include all officers, directors, employees and advisors (e.g. accountants, attorneys, investment bankers and consultants) of the Company and its subsidiaries
or consolidated entities or any other person or entity (a) over which an individual mentioned above exercises influence or control of its investment decisions, or (b) which
effects a transaction in the Company’s securities, which securities are in fact beneficially owned by any of the individuals mentioned above. Insiders have independent
fiduciary duties to their company and its stockholders not to trade on Material Insider Information. In addition, family members and friends of Insiders may also fall under the
definition of Insiders of the Company.

It should be noted that trading by an Insider’s family members can be the responsibility of such Insider under certain circumstances and could give rise to legal and
Company-imposed sanctions.

Trading by Persons Other than Insiders

Insiders are also prohibited from disclosing Material Insider Information, or making a recommendation or expressing an opinion regarding the Company’s securities
based on such information, to others who might use the information to trade in the Company’s securities. Both the Insider who communicated the Material Insider
Information and the person who receives and uses such information (the “Tippee”) may be liable under the United States federal securities law.

Persons other than Insiders also can be liable for insider trading, including Tippees who trade on Material Insider Information tipped to them or individuals who
trade on Material Insider Information which has been misappropriated. Tippees inherit an Insider’s duties and are liable for trading on Material Insider Information illegally
tipped to them by an Insider. Similarly, just as Insiders are liable for the insider trading of their Tippees, so are Tippees who pass the information along to others who trade. In
other words, a Tippee’s liability for insider trading is no different from that of an Insider. Tippees can obtain Material Insider Information by receiving overt tips from others
or through, among other things, conversations at social, business, or other gatherings.

Penalties for Engaging in Insider Trading

Penalties for trading on or tipping Material Insider Information can extend significantly beyond any profits made or losses avoided, both for individuals engaging in
such unlawful conduct and their employers. The SEC and the United States Department of Justice have made the civil and criminal prosecution of insider trading violations a
top priority. Enforcement remedies available to the government or private plaintiffs under the United States federal securities law include:

. SEC administrative sanctions;

. securities industry self-regulatory organization sanctions;

. civil injunctions;
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. damage awards to private plaintiffs;

. disgorgement of all profits;

. civil fines for the violator of up to three times the amount of profit gained or loss avoided;

. civil fines for the employer or other controlling person of a violator (i.e., where the violator is an employee or other controlled person) of up to the greater

of US$1,000,000 or three times the amount of profit gained or loss avoided by the violator;
. criminal fines for individual violators of up to US$1,000,000 (US$2,500,000 for an entity); and
. jail sentences of up to 10 years.
In addition, insider trading could result in serious sanctions by the Company, including immediate dismissal. Insider trading violations are not limited to violations of

the United States federal securities law: other federal and state civil or criminal laws, such as the laws prohibiting mail and wire fraud and the United States Racketeer
Influenced and Corrupt Organizations Act (RICO), may also be violated upon the occurrence of insider trading.
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Iv.
ADDITIONAL REQUIREMENTS ON SECTION 16 INSIDERS

The Board of Directors has confirmed that certain persons, including all directors and certain officers of the Company, should be subject to the reporting provisions
of Section 16(a) of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the underlying rules and regulations promulgated by the SEC. Each such
person is referred to herein as a “Section 16 Insider.” The Board of Directors or its designated committee will review, at least annually, those individuals who are designated
as Section 16 Insiders and will recommend any changes regarding such status to the Board of Directors for approval.

A. Pre-Clearance of Trades

All purchases and sales of equity securities of the Company by Section 16 Insiders, other than transactions pursuant to a Rule 10b5-1 trading plan approved in
accordance with this Policy, must be pre-cleared by the Compliance Officer. This applies even during an open Trading Window. The intent of this requirement is to prevent
inadvertent violations of the Policy, avoid trades involving the appearance of improper insider trading, and facilitate timely Form 4 reporting in accordance with Section 16(a)
of the Exchange Act.

Requests for pre-clearance must be submitted to the Compliance Officer at legal.compliance@ecohash.com at least two (2) business days in advance of each
proposed transaction. If the Section 16 Insider submits the request by email and does not receive a response from the Compliance Officer within twenty-four (24) hours (not

including weekend days), the Section 16 Insider will be responsible for following up to ensure that the message was received.

A request for pre-clearance should provide the following information:

. The nature of the proposed transaction, the expected date of the transaction, and the number of shares involved;

. If the transaction involves an option exercise, the specific option to be exercised and the manner of exercise (e.g., “same-day sale” or “cashless exercise”);
. Contact information for the broker who will execute the transaction; and

. Certification to the Compliance Officer by the Section 16 Insider that the Section 16 Insider is not in possession of material nonpublic information

concerning the Company.

Once the proposed transaction is pre-cleared, the Section 16 Insider may proceed with it during an open Trading Window and within two (2) Trading Days on the
approved terms, provided that he or she complies with all other securities law requirements, such as (if applicable to the Section 16 Insider) the requirements of Rule 144
under the U.S. Securities Act of 1933, as amended, and with any limited trading periods declared by the Compliance Officer prior to the completion of the trade. If the
transaction does not occur with the two-Trading-Day period following pre-clearance, the Section 16 Insider must re-request pre-clearance. A Section 16 Insider and his or her
broker will be responsible for immediately reporting the results of the transaction as further described below.
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In addition, pre-clearance is required for the establishment, modification or termination of a Rule 10b5-1 trading plan. However, pre-clearance will not be required
for individual transactions effected pursuant to a pre-cleared Rule 10b5-1 trading plan that specifies or establishes a formula for determining the dates, prices and amounts of
planned trades. Of course, the results of transactions effected by a Section 16 Insider under a Rule 10b5- 1 trading plan must be reported immediately to the Company since
they will be reportable on Form 4 within two (2) business days following the execution of the trade.

B. Reporting of Transactions

To facilitate timely reporting under Section 16(a) of the Exchange Act of Section 16 Insiders’ transactions in the Company’s equity securities, Section 16 Insiders are
required to (i) report the details of each transaction immediately after it is executed and (ii) arrange with persons whose trades must be reported by the Section 16 Insider
under Section 16(a) (such as immediate family members living in the Section 16 Insider’s household) to immediately report directly to the Company and to the Section 16
Insider the details of any transactions they have in equity securities of the Company. Immediate family members of a Section 16 Insider include his or her child, stepchild,
grandchild, parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, and shall include
adoptive relationships.

Transaction details to be reported include:

. Transaction date (trade date);

. Number of shares involved;

. Price per share at which the transaction was executed (before addition or deduction of brokerage commissions and other transaction fees);
. If the transaction was an option exercise, the specific option exercised;

. Contact information for the broker who executed the transaction; and

. A specific representation whether the transaction was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c).

The transaction details must be reported to the Compliance Officer at legal.compliance@ecohash.com, with copies to the Company personnel who will assist the
Section 16 Insider in preparing his or her Form 4.

Most transactions in equity securities of the Company by Section 16 Insiders (including all purchases, sales, gifts, pledge, trades pursuant to Rule 10b5-1 plan,
among others) are subject to reporting on Form 4 within two (2) business days following the transaction date (which in the case of an open market trade is the date when the
broker places the buy or sell order, not the date when the trade is settled). To facilitate timely reporting, all transactions that are subject to Section 16(a) must be reported to
the Company on the same day as the trade date, or, with respect to transactions effected pursuant to a Rule 10b5-1 trading plan, on the day the Section 16 Insider is advised of
the terms of the transaction.
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C. Use of Knowledgeable Broker

Section 16 Insiders are encouraged to select one knowledgeable broker familiar with U.S. securities laws to effect all transactions in the Company’s securities, and
that broker should become familiar with this Policy and the restrictions that apply to the Section 16 Insider’s transactions in the Company’s securities. Remember, however,
that a broker has no legal responsibility for a client’s Section 16(a) filings. Therefore, the best protection will come from the Section 16 Insider’s own awareness of the
requirements of this Policy and the possible pitfalls. However, use of the same broker familiar with this Policy will help you constantly monitor your compliance, not only
with this Policy but also with your other securities laws obligations.

(Remainder of the page intentionally left blank)
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CERTIFICATION OF COMPLIANCE

TO: Compliance Officer
FROM:

RE: CANGO INC. STATEMENT OF POLICIES OF GOVERNING MATERIAL, NON-PUBLIC INFORMATION, TRADING IN COMPANY SECURITIES BY
INSIDERS AND THE PREVENTION OF INSIDER TRADING

I have received, reviewed, and understand the above-referenced Statement of Policies (the “Policy”) and hereby undertake, as a condition to my present and continued
employment at or association with Cango Inc., to comply fully with the Policy.

I hereby certify that I have adhered to the Policy during the time period that I have been employed by or associated with Cango Inc.
I agree to adhere to the Policy in the future.

By:

Name:

Title:
Date:
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Exhibit 12.1

Certification by the Chief Executive Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Peng Yu, certify that:

1.

I have reviewed this annual report on Form 20-F of Cango Inc. (the “Company”);

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the Company as of, and for, the periods presented in this report;

The Company’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Company and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the Company, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

esigned such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to

b) Designed such 1 1 fi 1 reporting, d such internal control fi 1 reporting to be designed und p t
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

(c) Evaluated the effectiveness of the Company’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the Company’s internal control over financial reporting that occurred during the period covered by the annual report
that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting; and

The Company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Company’s
auditors and the audit committee of the Company’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the Company’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Company’s internal control over
financial reporting.

Date: April 10, 2026

By:
Name:
Title:

/s/ Peng Yu
Peng Yu
Director and Chief Executive Officer
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Exhibit 12.2

Certification by the Chief Financial Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Yongyi Zhang, certify that:

1.

I have reviewed this annual report on Form 20-F of Cango Inc. (the “Company”);

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the Company as of, and for, the periods presented in this report;

The Company’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Company and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the Company, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

esigned such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to

b) Designed such 1 1 fi 1 reporting, d such internal control fi 1 reporting to be designed und p t
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

(c) Evaluated the effectiveness of the Company’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the Company’s internal control over financial reporting that occurred during the period covered by the annual report
that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting; and

The Company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Company’s
auditors and the audit committee of the Company’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the Company’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Company’s internal control over
financial reporting.

Date: April 10, 2026

By:
Name:
Title:

/s/ Yongyi Zhang

Yongyi Zhang
Chief Financial Officer
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Exhibit 13.1

Certification by the Chief Executive Officer
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the annual report of Cango Inc. (the “Company”) on Form 20-F for the year ended December 31, 2025 as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), I, Peng Yu, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: April 10, 2026
By: /s/ Peng Yu

Name: Peng Yu
Title: Director and Chief Executive Officer
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Exhibit 13.2

Certification by the Chief Financial Officer
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the annual report of Cango Inc. (the “Company”) on Form 20-F for the year ended December 31, 2025 as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), I, Yongyi Zhang, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: April 10, 2026
By: /s/ Yongyi Zhang

Name: Yongyi Zhang
Title: Chief Financial Officer
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Exhibit 15.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the Registration Statements on Form S-8 (File Nos. 333-238454 and 333-291003), and Form F-3 (File No. 333-
292184) of our report dated April 10, 2026 with respect to the audited consolidated financial statements and effectiveness of internal control over financial reporting
of Cango Inc. appearing in this Annual Report on Form 20-F for the year ended December 31, 2025.

/s/ MaloneBailey, LLP
www.malonebailey.com
Houston, Texas

April 10, 2026






