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Disclaimer

This presentation has been prepared by Cango Inc. (the “Company”) solely for information purpose and has not been independently verified. By viewing or accessing the information 
contained in this material, the recipient hereby acknowledges and agrees that no representations, warranties or undertakings, express or implied, are made by the Company or any of 
its directors, shareholders, employees, agents, affiliates, advisors or representatives as to, and no reliance should be placed upon, the accuracy, fairness, completeness or correctness of 
the information or opinions presented or contained in this presentation. None of the Company or any of its directors, shareholders, employees, agents, affiliates, advisors or 
representatives or accept any responsibility whatsoever (in negligence or otherwise) for any loss howsoever arising from any information presented or contained in this presentation or 
otherwise arising in connection with the presentation. The information presented or contained in this presentation is subject to change without notice and its accuracy is not 
guaranteed. 

Certain statements in this presentation, and other statements that the Company may make, are forward-looking statements within the meaning of Section 27A of the Securities Act 
and Section 21E of the Securities Exchange Act of 1934, as amended. These statements reflect the Company’s intent, beliefs or current expectations about the future. These statements 
can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” “intends,” “anticipates,” “believes,” “confident” or words of similar meaning. These 
forward-looking statements are not guarantees of future performance and are based on a number of assumptions about the Company’s operations and other factors, many of which 
are beyond the Company’s control, and accordingly, actual results may differ materially from these forward-looking statements. The Company or any of its affiliates, advisers or 
representatives has no obligation and does not undertake to revise forward-looking statements to reflect future events or circumstances. 

This presentation does not constitute an offer to sell or issue or an invitation or recommendation to purchase or subscribe for any securities of the Company for sale in the United 
States or anywhere else. No securities of the Company may be sold in the United States without registration with the United States Securities and Exchange Commission (the “SEC”) or 
an exemption from such registration pursuant to the Securities Act of 1933, as amended (the “Securities Act”) and the rules and regulations thereunder. No part of this presentation 
shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. Specifically, these materials do not constitute a “prospectus” within the meaning 
of the Securities Act. In evaluating our business, we use certain non-GAAP measures as supplemental measures to review and assess our operating performance. These non-GAAP 
financial measures have limitations as analytical tools, and when assessing our operating performances, investors should not consider them in isolation, or as a substitute for net 
income attributable to the Company or other consolidated statement of operations data prepared in accordance with U.S. GAAP. 
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Q2 Financials Highlights

1. Cash cost per Coin includes energy costs and hosting fees.
2. Divide the cumulative holdings as of June 30, 2025, each ADS representing two of class A ordinary shares .

US$99.1 M
Adjusted EDITDA

US$117.8 M
Cash and cash equivalents  

US$139.8 M
Total Revenue

US$138.1 M
BTC Revenue 

US$83,091
Cash cost per Coin 1

21.9 BTC
Cumulative Coins per Million ADS 2 

Cash and cash equivalents were RMB843.8 million (US$117.8 million) as of June 30, 2025, providing a robust foundation to 
drive sustained growth and enhance operational flexibility.

Excluding one-time impairment charges tied to the Company’s strategic repositioning, adjusted EBITDA was RMB710.1 million 
(US$99.1 million), compared with RMB5.4 million in the same period of 2024, reflecting the underlying strength of the 
Company’s BTC mining business.

Total revenue was RMB1.0 billion (US$139.8 million). The BTC mining business generated revenue of RMB989.4 million 
(US$138.1 million).

SOURCE: Company data.
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Q2 Operational Highlights

1. Based on the total hashrate of 32 EH/s, as the 18 Eh/s share-settled deal was closed on 27th of June. 
2. Global hashrate was 825.49 EH/s at 8:00 am GMT-8 June 30 2025, Source: Antpool.
3. Based on the Bitcoin trading price at 8:00 am GMT-8 June 30 2025, Source: Coinbase.
4. Cash cost per Coin includes energy costs and hosting fees.

92%
Hashrate Efficiency 1
in Q2 2025

50 EH/s
Deployed Hashrate
as of June 30, 2025 

6%
of Global Hashrate 2

as of June 30, 2025

1,200 MW
Total Operating Capacity
as of June 30, 2025

US$83,091
Cash cost per Coin 4

in Q2 2025

US$420.5 M
Value of BTC HODL 3

as of June 30, 2025

3,879.2
BTC HODL 

as of June 30, 2025

21.9 BTC
Cumulative Coins 
per Million ADS 
in Q2 2025

Completed the share-based acquisition of 18EH/s, 
expanding the Company’s total mining capacity to 50 
EH/s and representing 6% of the global network’s 
computing power as of June 30, 2025

Mined a total of 1,404.4 BTC during the quarter, 
bringing the Company’s BTC treasury to 3,879.2 BTC by 
quarter end.

Average cash cost to mine was US$83,091 4 per BTC, with 
all-in cost remaining competitive at US$98,636 per BTC.

SOURCE: Company data.
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Solid Operational Foundation: Expanding Capacity & Scale

SOURCE: Company data.
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Solid Operational Foundation: Expanding Capacity & Scale 
(cont’d)

SOURCE: Company data.

1. 18EH/s was deployed on June 27, 2025.
2. Calculated based on the monthly operational hashrate.
3. Excluded 18 EH/s hashrate and the corresponding number of mined coins.
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Canada – 1%
5MW Hosting Capacity 
0.2 EH/s Deployed Hashrate

Paraguay – 6%
63 MW Operating Capacity 
3 EH/s Deployed Hashrate

USA – 57%
703 MW Operating Capacity 
28 EH/s Deployed Hashrate

Oman – 11%
137MW Operating Capacity 
6 EH/s Deployed Hashrate

East Africa – 26%
300 MW Operating Capacity 
13 EH/s Deployed Hashrate

Worldwide Operations Leverage Geographic Advantages

Data as of June 30, 2025

1,200 MW
Total Operating Capacity

50 EH/s
Deployed Hashrate

40+ Sites 
In 4 Geographies

SOURCE: Company data.
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50 EH/s of Deployed Computing Power

Data as of June 30, 2025

East
Africa

USA

Site 5, East Africa

2.95 EH/s

Site 1, East Africa

6.66 EH/s

Site 4, Oklahoma, USA

3.08 EH/s

Site 2, Oklahoma, USA

5.56 EH/s

Site 6, East Africa

2.70 EH/s

Site 3, Oman

5.53 EH/s

Site 7, Paraguay

2.14 EH/s

Cango deployed 50EH/s of computing 
power across 40+ sites in 4 continents.

These 7 sites account for 57% of 
Cango’s total deployed hashrate.

SOURCE: Company data.
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Strong Financial Model:
• Full exposure to BTC as the 

ultimate reserve asset

Pure Accumulation:
• 100% of mined BTC added to 

treasury

Consistently Growing Bitcoin Treasury Holdings

363.9 

933.8 

1,472.0 

1,944.7 

2,474.8 

2,944.8 

3,429.2 

3,879.2 

Nov. 2024 Dec. 2024 Jan. 2025 Feb. 2025 Mar. 2025 Apr. 2025 May. 2025 Jun. 2025

Cumulative BTC HODL by Month
Unit: BTC

1. Based on the Bitcoin trading price at 8:00 am GMT-8 June 30 2025, Source: Coinbase.

US$420.5 M 1

Value of Total BTC HODL
as of June 30, 2025 

3,879.2
Total BTC HODL
as of June 30, 2025

0
Total BTC SOLD
as of June 30, 2025

“Mine and Hold” Principle: 
• Build a significant  BTC 

treasury

SOURCE: Company data.
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Comprehensive Metrics Showcase Financial Resilience

$ in millions, unaudited, expect for 
margins Q2 2025 Q1 2025

Total Revenues 139.8 145.2

Cost of Revenue 138.1 131.6

Gross Profit 1.7 13.6

Gross Margin 1.2% 9.4%

Sales and Marketing 0 0.06

General and Administrative 3.0 12.8

Research and Development 0 0.04

Net (Loss) Income (295.4) (28.6)

Add: Adjust Items 394.5 32.4

Adjusted EBITDA 99.1 (+2,500% QoQ) 3.8

SOURCE: Company data.
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Q2 BTC Yield

Jun 30, 2025 Mar 31, 2025 Dec 31, 2024

BTC Holdings 3,879.2 2,474.8 933.8

Share Outstanding

American Depository 
Receipt (ADR) 177.3 mil 103.3 mil 103.6 mil

BTC Per Million ADRs 21.9 24.0 9.0

9
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Dec. 2024 Mar. 2025 Jun. 2025

BTC Per Million Shares
Unit: BTC

SOURCE: Company data.
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Key Achievements

Clean Exit From China 18 EH/s Acquisition Leadership Restructuring
Strategic Acquisition of First 

Mining Facility
In May, Cango completed 
the US$352 million 
divestiture of its legacy 
China assets.

• Concentrate all financial 
and operational resources 
on Bitcoin mining

• Unlock strategic global 
resources to capitalize on 
emerging opportunities

In June, Cango completed 
the share-based acquisition 
of 18EH/s, expanding its 
mining capacity to 50 EH/s.

50 EH/s
Total Compute

6%
of Global Hashrate 1
as of June 30, 2025

2nd

Largest publicly-listed Bitcoin 
miner in terms of hashrate

New Borad of Directors and senior 
management team onboarded with 
deep expertise in digital asset 
infrastructure, finance and energy 
investment to lead the next phase 
of growth. 

Completed Transformation into a Leading Bitcoin Miner Ready to Capitalize on High-Growth Opportunities

• Optimize Bitcoin mining 
operations

• Evaluate pilot green 
energy storage projects

• Strategically explore HPC 
applications

In August, Cango acquired a 
50 MW mining facility in 
Georgia, USA, with 30 MW for 
self-mining and 20 MW for 
hosting services.

• Diversify revenue streams

• Begin developing in-house 
operational expertise

1. Global hashrate was 825.49 EH/s at 8:00 am GMT-8 June 30 2025, Source: Antpool.

May, 2025 June, 2025 July, 2025 August, 2025

SOURCE: Company data.
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Future Roadmap

Retrofit mining infrastructure to deliver HPC 
services for AI compute, creating a second 
growth engine.

Pilot renewable energy projects in 
resource-rich areas to achieve near-zero 
power costs at select mining sites.

Medium-term
Energy + Compute

Dynamically allocate compute between BTC 
mining and HPC applications.

Long-term
Dynamic Compute Orchestrator

Advancing Strategy to Diversify Business Beyond BTC Mining

Unlock the full value of 50 EH/s by 
optimizing operational efficiency.

Selectively pursue mining sites in regions 
with low-cost electricity to reduce costs and 
enhance energy stability. 

Short-term
BTC Mining

Create a hybrid business model generating 
revenue from mining rewards, HPC service 
fees, and energy trading.

Strategic Advantages

Unmatched Cost Efficiency

Source the world's lowest-cost power, 
providing a structural and sustainable 
advantage in both Bitcoin mining and 
energy-intensive AI computation.

Differentiated Bitcoin Strategy

Unique treasury strategy does not just 
focus on hodling; it's an active engine for 
capital appreciation and yield 
generation.

Capital-Light AI/HPC Model

Avoids heavy equipment financing 
costs; capital-efficient approach 
delivers superior operating leverage 
and Return on Equity (ROE).
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Building a Digital Ecosystem: Energy, Compute, and Value​
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Infrastructure
Low-Cost Energy Sourcing

Securing the world's lowest-cost power 
to fuel the ecosystem and minimize 
environmental impact.

Cango is building an intelligent ecosystem where energy and compute dynamically converge
 to maximize value across Bitcoin mining and HPC applications

Tailored Infrastructure​​

Designing & building flexible power and 
data centers to enable ​​’Energy+Compute ​’​ 
transformation.

Core Bitcoin Operations​​

Leveraging operational expertise as a 
hashrate leader to generate strong 
revenues.

Strategic Bitcoin Capital Allocation

Treasury strategy is a powerful 
differentiator, transforming yield into 
compounded value.
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