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FMNEEERNEMFERATEAERS
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BT R B ERT

1. $1174% 2= (Executive Summary)

11 G RBEBID T AR

AP REM BT BREEAEHHEESEARAT (UTHBIALQT IR EESTE ) MRER

75 58 (4 EE 4588 (BTC) B IE M SR e E T R MM R B L. A RS R ERTME M2 FRM
WE, AR EEERS RN EEEETE RN ER SR B R T ELEEREN ETR
BB, KBEEMBEEHBMNEETENSRESIEE AREHBERRERFETERBNMEKRE
{EiR K (Treasury Management), i RILEXREMEE T X Efcl REAER/E N,

WMt Z22, ABH/MEREA TEZE#£E8T Antpool & {4 {Ei% (Antpool Valuation Method) J.
b A iR ERIKIE Antpool (B5IERE) R 5B = A EREEIB BTSSR E LM & EH (
Hashprice) 1 (B4 Terahash E hE BAIELX M ETIE), BEALREREWRE HIRE(
12,100 TH/s 8% 12.1 PH/s), EFHEHSIIMEAMIEREEL KE . B EHERRTER—
EREMRITEERE. FRAAXZERTENZECHBER

12EERREERE

o T RMEANRE: &FFT Antpool REKIBERIFERER, HEARLF BHIER LEZIEET
12,100 TH/s (12.1 PH/s) B SHA-256 k8 51 °, RSB MR th & T £RkT51S B ERERE
EAE, MEERIFEEEM,

o EERIEME: &ERER AL EEIENE D (Masterpool, Daypool, Waterpool %), iifi F§
9 4,800+ EEH B 5T (0 %8) MK °. RIMEZU M BRI, ANFHEATNBERS HNI
(EHNEEED, BALFRREBETARTESHRMIGHEER Y, EHIFEZFEEWHTE
BEERE LHMERER ‘.

o BIFSEEE (EHR):

o BYEEEEXZH (OpEx Burn Rate) : £ RM 35,000 - RM 45,000 (GHZEf€. T8
B &, HEER),

o FEfh B 19#2% 1k (Gross Revenue Potential) : k18 2024-2025 FiBE#ENE, 88
EH#%7E RM 70,000 - RM 90,000 E[H,

o ZEMMHE: XEREHEBEMEFNEZTMH, BrREERIAZKODEEKEREERS



ABHRES, MA T KB L FEEBNREE Lk,

1.3 EE R

RESITET ZEEEXHRARMNRESE A —ERERIERM (Cash-flow Positive) I T X £ E
it BB EELE(EE ) ) HIZEERE (X5) 17, ARSERTZEFERELUER
HEXFIHBEPONRBEFSRFE. AEERAEEREE, TEHBSMANRAEYL, 1
£ 2025 K HEERF S MIRE T MHAERFIMTE ° ERERNMBREIBRTRFERZE
FET#R, BRARZRFERERENEEESTERZHE.

2. EXE RERHREIRR ST (2024-2025)

ATRRTEEZEEEHTMEERXARLAMEREBYE, LAKHEER 2024 = 2025 &£
EHBNEERRERNREIREDER, ROTFTEFLRA-—RIMEEBRELT ), MER
H—RIBUEASREF I ELERABEHROEER] AAFRRAAERERARIEMER R
HRE ABEBEREARH (CapEx) i1 LAEIREE X H (OpEx), #1{b ARSNGB M,

2.12024-2025 FHEXR T X1LERE

2024 £ 2025 FEZ LB IERER B R AR RETH, & 2024 £ 4 AN EERES
(The Halving) 1% #1&, [EHR%EEIE 6.25 BTC ji+ = 3.125 BTC, EBHMAKERRFMERETHE
EWSHERH TS EER LR —REXNENRI, WHEEHRAEGEEHEEKAEEE
HEEBRFURE.

FEEXARATIEERNEBEHLL— R IFEEE R 2025 £, ERHEEREENEEN L,
BELIRMIRHEE H (Total Network Hashrate) 7 2025 € 225§ 700 EH/s & E;5&if 1 ZettaHash °
CHEAZREHEERELEY S, AR EREEFEERRABENS WIS ER, RHEZSHMEE
FED, RAMET TIREMERRE D,

2.2 BRA AR IR B

EREZREEASEENIEXEERIETHREREREE ERASKBIEEMIERERZ
—. A, RITEBEGRZEZEEMERE, EBERKAEIR2A T (Tenaga Nasional Berhad,
TNB) SEEHEITPGEITE °,

o HE3ENEE (Compliance as an Asset) : ZEEZXFR A FTIREM S LEIRE &, BARKESIH
THEA¥IRM 12,000 Z RM 14,460 I T & IXH R EX T I2MMEH &, EHIFELEEEHER
BT BEEESISMARNNSE ARG, SEEBTNSHIEESIH, BRT&EE
MREENIXERERERNENTERE, ERMITTMEEFE R (Operational
Continuity Risk) BB BASE N5 1E

o HABFN: HERIEEMITHFTX(TEEE $0.07-$0.09 £t, HERABMEGEEE
FEEHRINGEERFINREEERR, EFEGFENIETE Hashprice B8 $0.05/TH/day #J
TISESH, AT MEHIFERRER ",



2.3 Nia# &1 (Hashprice) [{F A G EE %

A EEATHashprice IfF A A B EH TR BB 1E %, Hashprice £ & A% Terahash (TH/s)
BENEXRAELEMEHETKA % E2—BHFAEE ERSTHIFEER. AEEERRS
FREENVRE,

2024 FHEBRZE: £ $0.045- $0.055 %5k /TH/ X,

2025 £HESE . REFHHEE LA, BFEREFEERKREHZE $90,000 - $100,000
X JtlEfE, Hashprice £ 2025 £ 2REREFRES, FBETE $0.040 - $0.058 £t / TH/
K2, BB ARREMKAZHIZETRENHIBKE.

3. EEHEMLEEST (Asset & Infrastructure Audit)

HETRERSFZHE, HASHLEEEELETERS, RTHAERCEMWMET G BEHE
B L BB E B ERE (Proof of Work Capability) .

3.1 E B E»#H (Hashrate Capacity Analysis)

1RIB A TR 2 W ER ST MAIpoolBTCE MK (1).xIsx - BE 734> Ail.csv ® & Antpool % & BB IRER,
AREFHMEEH AR ENE HETTHRIRRERZE,

£ 1:REENBE N MK (Aggregated Hashrate Capacity)

et ) EESHE #ZE 5 (Total T/ {548 2= RE L 151 BEBMHE
(Pool / Division) TH/s) (Share of Total
Capacity)
MasterPool 3,599.9 (%3 3,600) 29.7% BIDEHWEN, BF
RS
DayPool 900.0 7.4% T RE A B 300
A& A
WaterPool 2 4,500.0 37.2% RANE—F HEA,

i R PR piy i

WPooI|BB9 1,500.0 12.4% BEREALESE
HEEM

TWNPool1 1,600.0 13.2% BESEAHERE




pa|

RZBEEERE 12,100 TH/s (12.1 100.0% TEREERE
(TOTAL VERIFIED PH/s)
CAPACITY)

B HIR : W ERR A £ BLR iR ° R Antpool BNES E 1 841

SRITEETEER:

121PHs BB HRBBEEELHAB AR EMAEZE/T XK (Commercial/Industrial) 1#& L,
HRERANREXEL GBS <1 PHS), #/NR EHRAMLAASEERSGESE >1EHS), BER
RENEBEMNER, EERSBETEEERA, RBERFETSEEMRERERED, HLU
2025 F X RHE Antminer S19k Pro (9 120T) 8% S21 (3 200T) #2585, ZE HHER 60 E 100
EEME ASIC TERAER,

3.2 FERC SR R L 5 i A &

SRR T SRR TN SEADELBSRES B, ROSERPUTHERZ ML RBETS
4,800+, LML BF IR RERKIFAIEE (W0 Antminer S9 2 T17 K5, HEHE HEKIE,
BHEHRE), HERRAKRENGEMIEL (Units) 1T IFHEES B,

o HEREE: ARFRITIEMRSFME (Conservatism Principle), A EEEZFEARKERTE
B HE N (12100 TH/s) EAMAMERRE, MEDERSRE RENFTEEERELRER
BI$E 1R,

o iGHhREE: HE0R ° chAEEEHIRIN "P1", "P2", "YS", "BC", "BG2" HX B, M ESTEMNMESR
A. SETRARHEEET THRHELHSEEE SREEEMAEEFNEE, AUNKE
frE B 4 Ref2 1L

4. EH®REERTEERFE (Reconstructed Operational
Financial Statement)

AEHABREZKLD, EEER—MNHSRTERFEEMNBER (P&L),

o FAEIEE 1(MALRK): FIFRATATEYE (Sell BTC) 1HIKEHE R 5 BiiE . Sl & A E#E (12,100
TH) x &5 B#8#& Hashprice st HEEH/Z UKL,

o FREIER 2(E%in) : FTHESE Hashprice 8% ([RIRE AL 2 USD) 5 LUMRSFRIIZZEL[E SR
4.45 MYR/USD B 5 BRFEE RS (MYR), LILERARMIHER,

4.1 & A EE E&EX H 547 (Fixed Monthly OpEx)

RIERENR ° MEEMS ST 8%, BMMREE AR E SR (Burn Rate) 1. S LR ERILIFHEE
BERER, NEE A RATRIMIERA,



% 2:1Z2#{t 5 A BT A1 (Standardized Monthly Fixed Costs - MYR)

AR R HHIE A¥YXH FEILTAMG AT B 75 4
(Cost (Description) (Monthly (Annualized
Category) Average MYR) | Run Rate

MYR)
ook il TESHMEE RM 13,422 RM 161,064 Rl 14 [ %E R AR,
(Facility (FRERTRRE) BErRHAEE
Rental) ERER
TiEENEFR & "B T FEEm" RM 3,500 RM 42,000 BIDEMTA A,
(Engineering BEXMEHE MR IR TE R
Staff) &
EEEHE =" (Hao) 1§ RM 3,500 RM 42,000 HiGEREY
(Operational G E S
Mgmt)
RIRI— 2 EHE "5&" (Qiang) $ | RM 3,500 RM 42,000 ERES it
(Security/Ops | &
)
BEATR "GEit"EHE RM 1,000 RM 12,000 BA TS AR ERERAT
(Accounting) 3%
Hih A B "Gordon" F#& RM 3,000 RM 36,000 BEREEMSE
(General HHIRZ AN ZEB AR
Labor)
HEEEEF N "BER E €3 ~RM 8,000 RM 96,000 BB ERL
(Maintenance | #.ER. &R K, IR RIR R
) %) KE
TREE EEX EAXARER ~RM 35,922 ~RM 431,064 BRTEHIEZ
H (TOTAL HHE
FIXED OPEX)

BAF A HTEERCS




AT EFEANBEERERHERELS RM 35000 E RM 36,000, 8 2EB1TEHEEFEERE NN
MERTHR EEEHEZMNEREREBTHEBL ST BRERBHEESZE DSCR> 1.25), #R1T
AAZAERE BERIENE HeEFE(LBES, BRRABEEM BEAZBHZITHN
ITHRUE#E

4.2 EHA%EIKIER (Antpool Valuation Model)

FABZEM 12100 THs EH, EF 2024 &£ 9 AE 2025 F£ERITHIE T Hashprice #1T[E
BIEATE(E

o EUEAKIRREA: Hashprice 8% E B Hashrate Index & Blockchain.com Z B #41E ¢,

* 3: &Y EHHERFEESHT (Revenue Reconstruction: Sep 2024 - Dec 2025)
FEZ{RE%:1USD = 4.45 MYR

A EEe Him B Him A ERoERE S ERE PEE EEE
(Month | Hashpr | &k ik A&k 7E X H KA FlzxE
) ice (Daily (Month (MYR) (MYR) (NOI, (Margi
(USD/T USD) ly USD, MYR) n %)
H/Day) 30
Days)
2024-0 $0.046 $556.6 $16,698 RM (28,930 RM 61.1%
9 E 0] 74,306 ) 45,376
2024-1 $0.049 $592.90 | $17,787 RM (38,693) RM 51.1%
0 E 79,152 40,459
2024-1 $0.053 $641.30 $19,239 RM (37,600 RM 56.1%
1 E 85,613 ) 48,013
20241 $0.055 $665.5 $19,965 RM (44,982 RM 49.4%
2 E 0 88,844 ) 43,862
2025-0 | $0.058 | $701.80 | $21,054 | RM (33,311) | RM 64.4%
1 © 93,690 60,379
2025-0 $0.056 $677.60 $20,328 | RM (37,849) RM 58.2%
2 1 90,459 52,610
2025-0 | $0.050 | $605.0 | $18150 | RM (30,754 | RM 61.9%
3 18 0 80,767 ) 50,013




2025-0 | $0.045 $544.5 $16,335 | RM (39,1770) | RM 46.1%
4 7 0 72,690 33,520

2025-0 | $0.048 $580.8 $17,424 RM (36,702 RM 52.7%
5 6 0] 77,536 ) 40,834

2025-0 | $0.052 $629.20 | $18,876 RM (33,457) | RM 60.2%
6 1 83,998 50,541

2025-0 | $0.052 $629.20 | $18,876 RM (35,00 RM 58.3%
7 (Est) 83,998 0)* 48,998

2025-0 | $0.048 $580.8 $17,424 RM (35,00 RM 54.9%
8 (Est) 0 77,536 0)* 42,536

aEtY (Annua $2241 RM (431,44 | RM ~56.2%
=l lized) 55 988,58 8) 557141

9

51 :2025% 7-8 A X i A TAMGIE,

4.3 MR ERE TR

Bl LR B ERER, BMSHUTRBMERS:

1. BWEZEEEY (Robust Revenue Coverage): Bl 7£ 7814 Hashprice & {E# 89 A {7 (40

2025 F 4 B, Z#EH

B %8R
B E

&, EE TR ERBENEREE N,
2. BH&RAIERES (Free Cash Flow Generation): EEFEGF & E WA (NOI) ¥ RM

557,141, iE 2 A BEFERE WD EIR, HREBITME, ERRT —RBE. IFEINES

R, MIEKBL S EERR R ROEBRERT,

3. B EEEF (Operational Efficiency): T 56.2% H&

—_— o =

EEMRES

), HEE A& RM 72,690 h2EE KA RM 39,170 # 1.85

R—REREE

X (BET 10-20%) . ;8 TEBRWMN ERAEAERIEERAA LR A B FEHA N
B, B EFEREZ DR H B HEEERHRER KRR LS EROEE TRAEZNWYIE

& i o

5. BT B 45 A7 R B% (Risk Assessment & Mitigation)
S18 B AT IR L PR TS ORI, AR I 17 B 1 M RIRIE ) R LA A

2o




51 B EH/NAEX45REAR (Regulatory & Utility Compliance Risk)

B BRAEERTHMARTHEEIZRTAHNITENE, BRERAT (TNB)EEA Al
BB AEERE S, FEEATSHWESHENERE ERER RS EFRNERE,
RAEEE: TEHEXHRLFAMMBEERIRME T EE HWESHRERE,
o THEMEMESH: A RM 13,000 - 14,000 MEsEf e, EaR—REER/NMEEEHN
1718, ERPRERBAREDE TIFEEE (Hosting Fee) IR EEZ T EXBHEAE
o RNERIREEE: BRIDHER * DEARESIH T "WaterPool" REIBHMS EE, BRA T NERE
BERHAARROZERG SEERNTRTABEERRSEELENLE MIERERE
[E At THES
o RITERE: BERTERQFRMREI—FEMN INBEEESHGERZZEMNESENRE
A& %3 (All-in Lease Agreement), LISt i % —1RRI S RRRER,

5.2 MK HE B AT & R EFE (Network Difficulty & Obsolescence)

EEET : FEELSKEAIFELA 17, BEREANERBAARAMER. EARFEFERAL
AEH RN, EWGEZHERE.
REREE:

o HMAEBRNESHERT: & 3 M Antpool [HEZEREIRA T 2025 FEFMREIFELA Hashprice
BIE ZHBEERBRTRARHEIFSMBE IECHEE LAMBERT, 230 ERET
50% UL ERIEF K,

o IHBEHMERA BIRPEATHHRMI000 I EEE/MES IBETARBEETREE
EETBUHEM EEPNER ASIC BEEMEESS, RETEGE,

5.3 & K ENEE (Volatility Risk)

BRI LS ERARGEEEEEAEE L,
ERERE:
o EEMTFEEL: ATMEBERTEHZKINASEH RM 36,000, BATHZUk# RM 80,000+, 58
B RE LB e Hashprice B T Ei#RIR 55%, A5 ¥ EERKEEEE, EEENRR
£ 228 (Margin of Safety) |I2HEEFTMNEERE,

6. TR E RS EEREE (Strategic
Recommendations)

ERBREMNABRERIRESMERANIEESH, RMALRKEEETIRHUTES:
61 EHBNEEE

BEBEEEXARATREA [ TE5%EEXE (Industrial Data Processing) | 2 &1 2
%18 & (Digital Infrastructure Operations) | $85ll, HE XA G 2EEEMEEBHERN, M
FERIRE,



6.2 R m b EEE

SRITIEEZBIEE 121PH/Is NE NIEE RATEERR S, &% ASIC BHKKS) ° (Bt iEmmee
EEHR_HHBEESERIME, UL 2025 EXRMHIHTE ZURENEEEENETEEE.

6.3 EREZH1EFXEE (Covenant Suggestions)
ERERE BEREUTEZNGRUZEERR:

1. {BfEEZEZX (DSCR): Z R FKIEN EH & Uk (Production Revenue) |51 % #) DSCR FHH#f %
HE15BLULE, FEFHARXRZHE,

2. SRFISIREH BERATEIIZREMEEIERF (SOP), EH (N A EE) TR BTC
RAEEEMYR) UESEHEFHEEERAN, ZLHEANREEMNRERETRIEE
HODLing) ,

3. PAEXE BEETEFTRXENGHESHASESMER, UEERESEFEERR,

7. Mtk FEHHFEIR = A 245 (Data Appendix)

UTBERARRDTHREIBKE, EFRRFOMELEFEEXZHKR ERERLEERE
pink 267 3

7.1 8 A ERIR £ X H A (Monthly Cash Outflows)
BRI - IR IR A

A (Date) 784 (Rent) &M% IS EIREE BEERE
(Wages) (Maint/Purch (Total

ases) Outflow)

2024-09 14,460 12,000 2,470 28,930

2024-10 14,460 12,000 12,233 (EFH 38,693
®EE)

2024-11 14,460 12,000 11,140 37,600

2024-12 12,750 14,000 18,232 (FEK 44,982
1&/E*)

2025-01 12,750 14,000 6,561 33,311




2025-02 13,700 14,000 10,149 37,849
2025-03 13,700 14,500 2,554 30,754
2025-04 13,700 14,500 10,970 39,170
2025-05 12,900 14,500 9,302 36,702
2025-06 11,900 14,500 7,057 33,457
FiE 13,422 13,600 9,066 36,088
7.2 (H{EB 8L (Valuation Parameters)
AREWBEFERENRUT IRIZESH
B & (Parameter) % & (Value) iR /&A% (Source)
&% 1 (Total Hashrate) 12,100 TH/s NTBHOERE S

WE;h#E X (Pool Scheme)

Antpool FPPS

ITERE, BRERBENM

BtF1EE (Pool Fee) 2.5% HRREFEER 2 BUKRE
RIBFEMRE (Uptime) 95% TR RbES 2 R-FIAE

[EZ (Exchange Rate)

4.45 MYR/USD

2024-2025 FHFEIRELE

HEMR

AHREHEBESHAEHABILEN/NMERE, EHEMBBRERETMGEER,
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