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Abstract 
The world’s physical infrastructure—telecommunications, energy grids, logistics networks, data 
storage, environmental monitoring, and transportation systems—has been built and controlled 
by centralized corporations and governments for over a century. This centralized model 
produces infrastructure that is expensive to deploy, slow to expand, geographically concentrated 
in profitable markets, and fundamentally inaccessible to communities in the developing world. 
Billions of people remain without reliable internet connectivity, affordable energy, clean water 
monitoring, or modern logistics—not because the technology doesn’t exist, but because 
centralized deployment models cannot economically serve them. 

Decentralized Physical Infrastructure Networks (DePIN) represent a paradigm shift: 
community-owned, token-incentivized networks where individuals deploy and operate physical 
infrastructure nodes—wireless hotspots, solar panels, storage devices, sensors, computing 
resources—and earn token rewards for providing verifiable services to the network. DePIN has 
demonstrated explosive potential, with the sector’s market capitalization exceeding $20 billion 
by early 2025 across projects like Helium, Filecoin, Hivemapper, and Render Network. 

Ledger Max (LDGR) is a BEP-20 governance utility token deployed on the BNB Smart Chain, 
purpose-engineered as the DAO-governed coordination and incentive layer for a 
comprehensive DePIN ecosystem. Developed by PT Mitra Utama Sedaya, LDGR enables a 
global community of token holders to collectively govern the deployment, verification, reward 
distribution, and lifecycle management of decentralized physical infrastructure across multiple 
verticals. The token follows a structured DAO economy with a fixed total supply of 
1,000,000,000 LDGR, clearly defined allocation, and a deflationary burn mechanism. This 
whitepaper outlines the Ledger Max vision, the DePIN opportunity, the phased technical 
architecture toward a DePIN universe, the DAO token economics, governance mechanisms, the 
regulatory compliance framework, and the strategic roadmap. 
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1. Introduction: The Physical Infrastructure Crisis 
1.1 The Centralized Infrastructure Trap 
Modern civilization runs on physical infrastructure. The $4+ trillion annual global infrastructure 
spending covers telecommunications towers, fiber optic cables, data centers, power grids, 
transportation networks, water systems, and environmental monitoring stations. Yet this 
infrastructure is overwhelmingly controlled by a small number of centralized entities—telecom 
giants, energy utilities, cloud monopolies, and government agencies—each operating as 
gatekeepers who determine where infrastructure is built, who gets access, and at what price. 

The result is a world of extreme infrastructure inequality. While urban centers in developed 
markets enjoy gigabit internet, abundant power, and comprehensive sensor coverage, billions of 
people in rural areas and developing nations remain disconnected, underserved, and excluded 
from the digital economy. 

1.2 The Problem: Centralized Deployment Failures 
Centralized infrastructure deployment suffers from fundamental structural failures: 

•​ Capital Concentration: Building a single cell tower costs $150,000–$350,000. A data 
center costs $10–$25 million. Only well-capitalized corporations can participate, 
concentrating infrastructure ownership among a few global monopolies. 

•​ Geographic Cherry-Picking: Centralized operators deploy infrastructure only where 
expected revenue exceeds deployment cost. Rural communities, developing regions, 
and low-income neighborhoods are systematically bypassed because they fail the 
profitability threshold. 

•​ Slow Expansion: Traditional infrastructure deployment takes years of planning, 
permitting, construction, and commissioning. The gap between infrastructure demand 
and supply widens annually as digital adoption outpaces physical deployment. 

•​ Single Points of Failure: Centralized networks are vulnerable to catastrophic 
failures—a single data center outage, a severed undersea cable, or a natural disaster 
can disconnect millions of users simultaneously. 

•​ Extractive Economics: Infrastructure monopolies extract maximum value from captive 
users through high pricing, data harvesting, and vendor lock-in. The communities that 
depend on infrastructure have no ownership, governance, or economic participation in 
the networks they use. 

•​ Environmental Opacity: Centralized infrastructure operators have limited incentive to 
deploy environmental monitoring (air quality, water quality, soil health, noise pollution) in 
communities without regulatory pressure—leaving billions without basic environmental 
data. 
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1.3 The DePIN Revolution 
Decentralized Physical Infrastructure Networks (DePIN) invert the traditional model. Instead of a 
centralized corporation deploying and operating all infrastructure, DePIN enables thousands of 
individuals to deploy infrastructure nodes—wireless hotspots, solar panels, storage servers, 
environmental sensors, compute resources—and earn token rewards for providing verifiable 
services. The key insight: by distributing both the deployment and ownership of infrastructure 
across a community, DePIN can reach geographies and populations that centralized models 
systematically ignore. 

The DePIN sector has demonstrated explosive growth—exceeding $20 billion in market 
capitalization by early 2025—with pioneering projects across wireless (Helium), storage 
(Filecoin), mapping (Hivemapper), compute (Render Network), and energy (Arkreen). However, 
each project operates as an isolated silo: separate tokens, separate governance, separate 
incentive structures. What the industry needs is a unifying coordination layer. 

1.4 The Ledger Max Solution 
Ledger Max (LDGR) serves as the DAO-governed coordination and incentive layer for a 
multi-vertical DePIN universe. Rather than building a single DePIN application, Ledger Max 
provides the foundational infrastructure that all DePIN verticals require: node registration and 
verification, proof-of-physical-work validation, reward distribution, quality-of-service monitoring, 
and governance—all coordinated through LDGR token governance. 

Core principles: 

•​ Multi-Vertical Architecture: A single coordination layer serving multiple DePIN 
verticals—wireless, energy, storage, compute, environmental monitoring, 
logistics—rather than siloed single-purpose networks. 

•​ Community Ownership: Infrastructure nodes are owned and operated by community 
members. LDGR holders collectively govern the network’s parameters, reward 
structures, and expansion priorities. 

•​ Proof of Physical Work: A verification protocol that cryptographically validates that 
physical infrastructure nodes are actually deployed, operational, and delivering 
real-world services—preventing fraud and ensuring network quality. 

•​ Progressive Decentralization: Launching on BSC for community building, then 
expanding into the Ledger Max DePIN Universe with specialized infrastructure modules 
for each vertical. 

•​ Emerging Market Focus: Strategic focus on Southeast Asia, where infrastructure gaps 
are most acute and the economic impact of DePIN deployment is most transformative. 
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2. Background: PT Mitra Utama Sedaya 
2.1 Issuer Identification & Legal Entity 
Ledger Max is developed and issued by PT Mitra Utama Sedaya, a limited liability company 
(Perseroan Terbatas) duly established and registered under the laws of the Republic of 
Indonesia. It operates as a transparent, identifiable legal issuer with a registered domicile, 
business identification, and a publicly named leadership team (see the Organization & Team 
section). 

Field Detail 

Legal Entity Name PT Mitra Utama Sedaya 

Entity Type Perseroan Terbatas (PT) — Limited Liability Company 

Jurisdiction Republic of Indonesia 

Business Registration 
Registered with a Business Identification Number (NIB) via the 
OSS system; corporate deed registered with the Ministry of Law & 
Human Rights (Kemenkumham). Registration details available to 
exchanges and regulators upon due-diligence request. 

Registered Domicile Jakarta, Indonesia 

Project / Product Ledger Max (LDGR) — DAO-governed DePIN coordination layer 

Official Website https://ldgr.network 

Official Contact info@ldgr.network  |  compliance@ldgr.network 

2.2 The Company 
PT Mitra Utama Sedaya is an innovative technology company established in Indonesia with a 
strategic focus on blockchain infrastructure and decentralized systems. The company is 
dedicated to building digital ecosystems that bridge the gap between the digital economy and 
the physical world, enabling communities to collectively deploy, own, and govern the 
infrastructure they depend on. 

PT Mitra Utama Sedaya recognizes that the most transformative application of blockchain 
technology is not purely digital—it is the coordination of real-world physical infrastructure 
through decentralized incentive mechanisms. Ledger Max is the company’s flagship DePIN 
project, providing the governance and coordination infrastructure for community-deployed 
physical networks at scale. 
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2.3 The Southeast Asian DePIN Opportunity 
Southeast Asia presents an extraordinary opportunity for DePIN deployment: 

•​ Massive Infrastructure Gap: 40% of ASEAN’s 680 million population lacks reliable 
broadband. Indonesia alone has 12,000+ unconnected villages. The Philippines, 
Myanmar, and Vietnam have similar coverage gaps—representing the exact 
communities DePIN is designed to serve. 

•​ Mobile-First Economy: 77% internet penetration in Indonesia is overwhelmingly 
mobile-driven, creating demand for distributed wireless infrastructure (WiFi, LoRaWAN, 
5G small cells) that DePIN can provide. 

•​ Energy Transition: Southeast Asia’s renewable energy capacity is projected to grow 
35% by 2030. Indonesia alone has 400+ GW of untapped solar, wind, hydro, and 
geothermal potential—ideal for decentralized energy DePIN networks. 

•​ Crypto Adoption: 21.27 million Indonesian crypto users with IDR 426.69 trillion in 
transaction value, demonstrating massive retail participation in token-incentivized 
networks. 

•​ Regulatory Framework: January 2025 transition from BAPPEBTI to OJK. POJK 
27/2024 provides pathways for Digital Financial Assets with investor protection. 

•​ Demographic Advantage: 277 million population, median age 30. A young, 
mobile-native population eager to participate in new economic models—including 
deploying and operating DePIN infrastructure nodes for token rewards. 
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3. The Evolution of Infrastructure Networks 
3.1 Generation 1: State-Owned Monopolies 
For most of the 20th century, critical infrastructure—telecommunications, electricity, water, 
transportation—was deployed and operated by government monopolies. This model achieved 
universal coverage in developed nations but created bureaucratic, slow-moving, and politically 
influenced networks that underinvested in innovation and systematically underserved rural and 
low-income communities. 

3.2 Generation 2: Privatized Corporations 
Starting in the 1980s, infrastructure privatization transferred ownership to corporations. This 
increased capital efficiency and innovation speed but concentrated ownership among a few 
global monopolies—optimizing for shareholder returns rather than universal access. The result: 
profitable markets received world-class infrastructure while unprofitable communities were left 
behind. 

3.3 Generation 3: Platform-Mediated Sharing 
The sharing economy (Uber, Airbnb, WeWork) demonstrated that distributed assets owned by 
individuals could serve market demand at scale when coordinated by a platform. However, 
these platforms remained centralized—extracting 20–30% fees, controlling pricing, and owning 
all user data. The economic value flowed upward to platform shareholders, not downward to 
asset providers. 

3.4 Generation 4: Decentralized Physical Infrastructure (DePIN) 
DePIN represents the next evolutionary step: community-owned infrastructure coordinated by 
transparent blockchain protocols rather than extractive centralized platforms. Node operators 
deploy physical hardware, earn token rewards for verifiable services, and collectively govern the 
network through DAO mechanisms. Ledger Max provides the multi-vertical coordination layer 
that enables this model to scale across infrastructure types and geographies. 
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4. Technical Architecture 
4.1 Phase 1: BNB Smart Chain (BEP-20) 
Ledger Max launches as a BEP-20 token on BNB Smart Chain, leveraging BSC’s established 
infrastructure: 

•​ Ultra-Low Costs: Average gas fees < $0.05, enabling frequent reward distributions to 
thousands of infrastructure node operators without prohibitive costs. 

•​ High-Velocity Finality: ~3-second block times with ~6-second finality, critical for 
real-time proof-of-work verification and reward settlement. 

•​ Massive Ecosystem: 147+ million unique addresses, deep DeFi liquidity via 
PancakeSwap and Venus Protocol. 

•​ EVM Compatibility: Full compatibility with MetaMask, Trust Wallet, and existing Web3 
infrastructure. 

During Phase 1, the BEP-20 LDGR token powers the initial governance framework, node 
registration system, and the first DePIN vertical pilots—all operating on BSC. 

4.2 The Ledger Max DePIN Universe 
The Ledger Max platform evolves into a comprehensive DePIN universe comprising 
interconnected protocol layers: 

4.2.1 The Node Registry 
A decentralized registry where all physical infrastructure nodes across every DePIN vertical are 
registered, geolocated, and tracked. Each node has an on-chain identity including hardware 
type, deployment location (latitude/longitude), operational status, performance history, 
quality-of-service scores, and lifetime reward earnings. The registry provides the foundation for 
network-wide coordination, coverage mapping, and deployment incentive targeting. 

4.2.2 Proof of Physical Work (PoPW) Engine 
The defining innovation of Ledger Max is the Proof of Physical Work engine—a verification 
protocol that cryptographically validates that physical infrastructure nodes are deployed, 
operational, and delivering real-world services. Unlike Proof of Work (Bitcoin mining) or Proof of 
Stake (capital lockup), PoPW requires evidence of actual physical utility: 

•​ Location Verification: Multi-source geolocation validation using GPS, cell tower 
triangulation, WiFi fingerprinting, and peer attestation to confirm physical node 
deployment. 

•​ Service Verification: Cryptographic proofs that the node is actively delivering its 
intended service—data transfer for wireless nodes, energy generation for solar nodes, 
storage capacity for data nodes, sensor readings for environmental nodes. 
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•​ Quality Scoring: Continuous quality-of-service scoring based on uptime, throughput, 
latency, accuracy, and user satisfaction metrics—directly tied to reward multipliers. 

•​ Fraud Detection: Machine learning-based anomaly detection to identify spoofed 
locations, fabricated service proofs, or Sybil attacks on the node network. 

4.2.3 The Reward Distribution Engine 
An automated reward system that distributes LDGR tokens to node operators based on their 
verified Proof of Physical Work contributions. Rewards are calculated per epoch (configurable 
period, typically 24 hours) and distributed proportionally based on verified service quantity, 
quality score, and network demand in the node’s coverage area. Higher rewards are directed to 
nodes deployed in underserved areas—creating a built-in incentive to expand infrastructure 
where it is needed most. 

4.2.4 The DePIN Vertical Modules 
Each DePIN vertical operates as a configurable module plugged into the Ledger Max 
coordination layer. Modules share the Node Registry, PoPW Engine, and Reward Distribution 
Engine but have vertical-specific parameters: 

•​ Wireless Module: WiFi hotspots, LoRaWAN gateways, 5G small cells, CBRS nodes. 
Verified by data transfer volume and coverage area. 

•​ Energy Module: Solar panels, battery storage, EV charging stations, microgrids. 
Verified by energy generated/stored/distributed (kWh). 

•​ Storage Module: Distributed storage nodes (IPFS, Arweave-compatible). Verified by 
data stored, retrievals served, and uptime. 

•​ Compute Module: Edge computing, GPU rendering, AI inference nodes. Verified by 
compute jobs completed and latency metrics. 

•​ Environmental Module: Air quality sensors, water quality monitors, weather stations, 
soil sensors, noise monitors. Verified by sensor reading frequency, accuracy, and 
calibration status. 

•​ Logistics Module: Last-mile delivery nodes, drone ports, automated locker stations. 
Verified by deliveries completed and service ratings. 

4.2.5 The Coverage Intelligence Layer 
A real-time mapping and analytics layer that visualizes infrastructure coverage across the entire 
DePIN universe. The Coverage Intelligence Layer identifies coverage gaps, predicts demand, 
and dynamically adjusts reward incentives to direct new node deployments toward underserved 
areas. This creates a self-optimizing network that progressively fills infrastructure 
gaps—precisely the communities that centralized operators have abandoned. 
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Ledger Max DePIN Universe Architecture 

Protocol Layer Function Key Features 

Node Registry Register and track all physical nodes On-chain identity, geolocation, 
performance history 

PoPW Engine Verify physical infrastructure work Location proof, service proof, quality 
scoring, fraud detection 

Reward Engine Distribute token rewards Epoch-based, quality-weighted, 
underserved area bonuses 

Vertical Modules Vertical-specific DePIN logic Wireless, Energy, Storage, 
Compute, Environmental, Logistics 

Coverage Intelligence Network mapping and optimization Gap identification, demand 
prediction, dynamic incentives 
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5. Security, Audits & Infrastructure Integrity 
Security is foundational to Ledger Max. The project is built on the mature, battle-tested BNB 
Smart Chain, and all smart contracts are engineered, reviewed, and independently audited to 
institutional standards. This section transparently discloses the project’s security architecture 
and the safeguards that protect token holders. 

5.1 Smart Contract Security 
•​ Verified Source Code: The complete LDGR smart contract source code is publicly 

verified and published on BscScan, allowing anyone to inspect the exact logic governing 
the token. 

•​ Established Standards: Contracts are built on audited, industry-standard libraries 
(OpenZeppelin) and follow established BEP-20 conventions, minimizing novel attack 
surface. 

•​ No Hidden Mint or Honeypot Functions: The contract contains no hidden minting 
backdoors, no ability to arbitrarily freeze user balances, no transfer-blocking (honeypot) 
logic, and no hidden fee manipulation. Any minting is capped at the fixed total supply 
and governed by a multi-signature process. 

5.2 Independent Third-Party Audits 
Prior to public listing, the LDGR token contract undergoes comprehensive security audits by at 
least two reputable, independent blockchain security firms (such as CertiK, Hacken, or 
SlowMist). All audit reports are published in full on the official website and transparency hub. 
Identified findings are remediated before deployment and re-verified by the auditing firm. Major 
protocol components and upgrades undergo separate, dedicated audits. 

5.3 Controlled Upgradeability and Time-Locked Governance 
Where contract upgradeability or administrative functions exist, they are never controlled by a 
single anonymous key. The project implements the following safeguards to eliminate unilateral 
admin risk: 

•​ Multi-Signature Control: All privileged administrative functions (e.g., treasury 
disbursement, parameter changes) require approval from a multi-signature wallet held by 
multiple identified signatories—no single individual can act unilaterally. 

•​ Time-Locked Execution: Sensitive contract changes are subject to an on-chain 
Timelock delay (minimum 48 hours), giving the community advance visibility and the 
ability to react before any change takes effect. 

•​ Progressive Renouncement: As the protocol matures, administrative control is 
progressively transferred to on-chain DAO governance, with a published roadmap 
toward full community control of all upgrade authority. 
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5.4 Bug Bounty Program 
Ledger Max operates a public bug bounty program inviting white-hat security researchers to 
responsibly disclose vulnerabilities in exchange for tiered rewards. This continuous, 
crowd-sourced security review supplements formal audits throughout the project’s lifecycle. 

5.5 Liquidity Security 
Initial DEX liquidity is locked through a reputable third-party liquidity locker for a minimum of 24 
months, with lock proof published publicly. This protects holders against liquidity-removal (“rug 
pull”) risk and demonstrates the issuer’s long-term commitment. 

Safeguard Implementation 

Source Code Publicly verified on BscScan 

Independent Audits Minimum 2 reputable firms; reports published in full 

Admin Control Multi-signature wallet, no single point of control 

Upgrade Safety 48-hour minimum Timelock + progressive renouncement 

Bug Bounty Public, tiered, ongoing white-hat program 

Liquidity Locked minimum 24 months with public proof 

6. Token Economics 
Ledger Max (LDGR) is a governance and DePIN utility token—not a stablecoin. Its value is 
determined by open market dynamics based on demand for DePIN governance, node operator 
rewards, staking yields, and the growth of the Ledger Max DePIN Universe. 

6.1 Token Specifications 

Parameter Detail 

Token Name Ledger Max 

Ticker Symbol LDGR 

Token Standard BEP-20 (BNB Smart Chain) 

Token Type Governance & DePIN Utility Token 

Total Supply 1,000,000,000 LDGR (1 Billion) 

Decimal Places 8 

Mintable Yes — controlled via multi-sig, capped at total supply 
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Burnable Yes — deflationary via platform fee burns 

6.2 Token Allocation 
The total supply of 1,000,000,000 LDGR is allocated to ensure long-term sustainability, network 
growth, and infrastructure deployment incentives: 

Allocation % Description 

DePIN & DAO Treasury 30% Reserved for governance proposals, infrastructure 
deployment grants, coverage expansion incentives, and 
ecosystem development. Disbursements require on-chain 
voting. 

Node Rewards & Staking 25% Node operator rewards, governance staking incentives, 
early-deployer bonuses, and coverage gap bonuses. 
Released over 48 months via emission curves. 

Team & Advisors 15% 12-month cliff, 36-month linear vesting. Ensures long-term 
commitment to DePIN Universe delivery. 

Private Sale 10% Strategic investors and infrastructure hardware partners. 
6-month cliff, 24-month vesting. 

Public Sale 10% General public during initial token offering event. 

Liquidity Provision 7% DEX liquidity (PancakeSwap and others) ensuring healthy 
trading from launch. 

Reserve Fund 3% Emergency reserve for security incidents, regulatory 
compliance, or critical infrastructure. Multi-sig controlled. 

6.3 Vesting Schedule 
•​ Team & Advisors (15%): 12-month cliff from TGE, 36-month linear monthly vesting. No 

tokens accessible in the first year. 

•​ Private Sale (10%): 6-month cliff from TGE, 24-month linear monthly vesting. 

•​ Node Rewards & Staking (25%): 48-month progressive release tied to network growth 
metrics: active nodes deployed, verified Proof of Physical Work submissions, coverage 
expansion milestones, and governance participation. 

•​ DePIN & DAO Treasury (30%): No time-based vesting. Disbursements require formal 
on-chain governance proposals approved by LDGR holders. 

6.4 Holder Decentralization & Anti-Concentration Measures 
Ledger Max is explicitly designed to avoid the extreme ownership concentration that 
undermines token integrity. The following measures promote a healthy, decentralized holder 
base in which the top 10 holders are targeted to remain below 85% of circulating supply (and to 
decline steadily over time): 
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•​ Vesting Prevents Whale Dominance: Team, advisor, and private-sale allocations are 
locked and released gradually, preventing large early unlocks that would concentrate 
supply. 

•​ Broad Public Distribution: Public sale and ecosystem reward programs are structured 
to widen the holder base across thousands of participants. 

•​ Treasury Held in Governed Multi-Sig: Treasury tokens are governed community 
reserves requiring on-chain voting to disburse, not freely traded private holdings. 

•​ Per-Wallet Sale Caps: Public sale participation includes per-wallet purchase caps to 
prevent single entities from accumulating disproportionate allocations at launch. 

•​ Transparent Holder Reporting: Holder distribution metrics are published regularly on 
the transparency hub, allowing the community and exchanges to monitor 
decentralization progress. 

6.5 Deflationary Burn Mechanism 
LDGR incorporates a multi-source deflationary mechanism. Tokens are permanently burned 
from: 

•​ Node Registration Fees: A fee in LDGR is required to register new infrastructure nodes 
on the network. A portion is burned. 

•​ Service Transaction Fees: Micro-fees on service transactions between end-users and 
infrastructure nodes (data transfer, energy delivery, storage, compute). A portion burned. 

•​ Governance Platform Fees: Fees from proposal submissions and treasury 
disbursements. 

•​ Quality Penalty Burns: Tokens slashed from node operators who fail quality-of-service 
thresholds or are flagged for fraudulent Proof of Physical Work submissions are 
permanently burned. 

6.6 Token Utility 
LDGR serves multiple functions across the Ledger Max ecosystem: 

•​ Governance Voting: Vote on DePIN vertical priorities, reward parameters, coverage 
expansion targets, node quality standards, protocol upgrades, and treasury allocation. 

•​ Node Operator Rewards: Infrastructure node operators earn LDGR tokens for verified 
Proof of Physical Work contributions—the primary incentive driving network expansion. 

•​ Staking for Governance Weight: Stake LDGR for enhanced voting power. High-stakes 
governance participants (node operators who also stake) receive bonus governance 
multipliers. 

•​ Node Registration: LDGR is required to register new nodes on the network, creating 
sustained demand as the infrastructure network grows. 

•​ Service Payments: End-users pay for DePIN services (wireless access, storage, 
compute) using LDGR, creating utility-driven demand correlated with real-world 
infrastructure usage. 
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•​ Coverage Bonuses: Enhanced rewards for nodes deployed in underserved areas 
identified by the Coverage Intelligence Layer—creating economic incentives for 
equitable infrastructure expansion. 
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7. DePIN Verticals: The Infrastructure Catalog 
Ledger Max supports multiple DePIN verticals through its modular architecture. Each vertical 
addresses a critical infrastructure gap with community-deployed, token-incentivized nodes: 

7.1 Wireless Connectivity 
Community-deployed wireless infrastructure providing internet access to underserved areas. 
Node types include WiFi hotspots for local coverage, LoRaWAN gateways for IoT connectivity, 
5G small cells for high-bandwidth urban coverage, and CBRS nodes for shared spectrum 
access. Node operators earn LDGR based on verified data transfer volume, connected devices, 
and coverage area. This vertical directly addresses the 40% of ASEAN’s population lacking 
reliable broadband—enabling node operators to profit from bridging the digital divide. 

7.2 Decentralized Energy 
Community-owned distributed energy infrastructure. Node types include rooftop solar panels 
feeding microgrids, battery storage systems providing grid stabilization, EV charging stations, 
and smart meters enabling peer-to-peer energy trading. Operators earn LDGR based on verified 
kilowatt-hours generated, stored, or distributed. This vertical addresses Southeast Asia’s 400+ 
GW of untapped renewable energy potential, enabling communities to build and own their 
energy infrastructure. 

7.3 Distributed Storage 
Community-operated data storage infrastructure providing decentralized alternatives to 
centralized cloud monopolies. Operators deploy IPFS-compatible and Arweave-compatible 
storage nodes, earning LDGR based on terabytes stored, data retrieval served, and uptime. 
Data is replicated across geographically distributed nodes for redundancy and censorship 
resistance. 

7.4 Edge Computing 
Distributed computing resources at the edge of the network. Node types include GPU rendering 
farms, AI/ML inference nodes, and general-purpose compute clusters. Operators earn LDGR 
based on compute jobs completed, latency metrics, and processing capacity provided. This 
vertical serves the growing demand for low-latency compute driven by AI, gaming, AR/VR, and 
real-time analytics. 

7.5 Environmental Monitoring 
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Community-deployed sensor networks providing hyperlocal environmental data that centralized 
operators have no economic incentive to collect. Node types include air quality sensors (PM2.5, 
PM10, CO2, NO2), water quality monitors (pH, turbidity, dissolved oxygen, heavy metals), 
weather stations, soil health sensors, and noise level monitors. Operators earn LDGR based on 
sensor reading frequency, data accuracy, and calibration compliance. This data is published as 
a public good—freely accessible to communities, researchers, and policymakers. 

7.6 Smart Logistics 
Decentralized last-mile logistics infrastructure. Node types include automated parcel lockers, 
drone ports, community distribution hubs, and cold chain monitoring devices. Operators earn 
LDGR based on deliveries facilitated, package throughput, and service quality ratings. This 
vertical addresses Southeast Asia’s booming e-commerce market (projected $230+ billion GMV 
by 2025) with community-owned logistics infrastructure. 

DePIN Vertical Summary 

Vertical Node Types Proof Metric Market Gap Reward Basis 

Wireless WiFi, LoRaWAN, 
5G, CBRS 

Data transferred 
(GB) 

40% ASEAN 
unconnected 

Volume + 
coverage 

Energy Solar, battery, EV, 
meter 

Energy produced 
(kWh) 

400+ GW 
untapped 

Generation + 
storage 

Storage IPFS, Arweave 
nodes 

Data stored (TB), 
uptime 

Cloud monopoly Capacity + 
retrieval 

Compute GPU, AI/ML, edge 
nodes 

Jobs completed, 
latency 

AI/gaming 
demand 

Compute + 
speed 

Environmental Air, water, soil, 
noise 

Readings, 
accuracy, uptime 

Zero coverage in 
most areas 

Frequency + 
accuracy 

Logistics Lockers, drones, 
hubs 

Deliveries, 
throughput 

$230B+ 
e-commerce 

Volume + ratings 
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8. DAO Governance: Use Cases and Mechanisms 
8.1 Governance Power 
LDGR holders govern the Ledger Max DePIN Universe through: 

•​ Vertical Prioritization: Vote on which DePIN verticals to activate, expand, or 
sunset—directing the network’s infrastructure focus. 

•​ Reward Parameter Governance: Set and adjust reward rates per vertical, coverage 
bonus multipliers, quality thresholds, and emission schedules. 

•​ Coverage Expansion Targets: Vote on geographic expansion priorities—directing 
infrastructure deployment incentives to specific underserved regions. 

•​ Protocol Upgrades: Govern the evolution of PoPW verification algorithms, node 
registration requirements, and Coverage Intelligence parameters. 

•​ Treasury Allocation: Direct the DePIN & DAO Treasury toward infrastructure grants, 
hardware subsidies, developer bounties, and ecosystem partnerships. 

•​ Node Quality Standards: Establish and update minimum quality-of-service 
requirements for each vertical, with penalties for non-compliance. 

8.2 The Infrastructure Committee 
The Ledger Max DAO elects an Infrastructure Committee—a group of LDGR stakers with 
demonstrated expertise in physical infrastructure, telecommunications, energy, or IoT systems. 
The Committee provides technical assessments for new vertical proposals, hardware 
certification recommendations, and coverage strategy analyses. Members serve 6-month terms 
elected through on-chain voting and must maintain minimum LDGR staking thresholds. 

8.3 The Vertical Activation Lifecycle 
1.​ Vertical Proposal: Community member or team submits a structured proposal to 

activate a new DePIN vertical, including technical specifications, node hardware 
requirements, PoPW verification methods, and target markets. 

2.​ Infrastructure Committee Review: The Committee publishes a technical feasibility 
assessment with recommended parameters and hardware certification criteria. 

3.​ Community Discussion: 14-day discussion period on the governance forum. 
Community debates market opportunity, technical feasibility, and resource requirements. 

4.​ Governance Vote: 7-day voting period. LDGR holders approve or reject the new vertical 
activation. 

5.​ Deployment and Monitoring: Approved verticals are integrated into the DePIN 
Universe. Node registration opens. PoPW verification activates. Reward distribution 
begins. Coverage Intelligence Layer tracks deployment progress. 
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8.4 Governance Use Cases Summary 

Use Case Mechanism Benefit 

Vertical Activation Structured proposal, Committee 
review, community vote 

Community-directed infrastructure 
expansion 

Reward Governance Parameter proposals for rates, 
bonuses, quality thresholds 

Balanced, transparent incentive 
design 

Coverage Targeting Vote on geographic expansion 
priorities and bonus zones 

Infrastructure reaches underserved 
communities 

Treasury Management Multi-sig wallets, on-chain approval 
for disbursements 

Fully auditable fund management 

Node Quality Standards Minimum QoS requirements with 
slashing for non-compliance 

Reliable, high-quality infrastructure 

Protocol Upgrades Formal proposals for PoPW, 
registry, and Coverage Intelligence 

Community-governed protocol 
evolution 
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9. Token Holder Protection & Rights 
Ledger Max places token-holder protection at the center of its design. Unlike opaque projects 
where anonymous administrators can alter rules at will, LDGR codifies clear rights and 
protections for every holder. 

9.1 Token Holder Bill of Rights 
•​ Right to Transparency: Every holder has access to the same real-time on-chain 

data—balances, transactions, treasury movements, governance records, and burn 
events. 

•​ Right to Govern: Every holder may participate in governance, submit proposals (above 
threshold), vote, and delegate. No decision affecting holders is made without an 
on-chain, auditable process. 

•​ Right to Predictable Rules: No unilateral, instant rule changes. All sensitive changes 
pass through multi-sig approval and a minimum 48-hour Timelock, giving holders 
advance notice and the ability to exit if they disagree. 

•​ Right to Liquidity: Initial liquidity is locked for a minimum of 24 months with public 
proof, protecting against liquidity-removal events. 

•​ Right to Information: Audit reports, team identities, tokenomics, vesting schedules, and 
project milestones are publicly disclosed and kept current. 

9.2 Dispute Resolution 
Ledger Max maintains a structured, transparent dispute-resolution process. Community 
grievances and governance disputes are first raised on the official community forum and 
Discord, escalated to a community-elected review panel, and—where applicable—resolved 
through binding on-chain governance votes or established on-chain arbitration protocols (such 
as Kleros). For matters involving the legal issuer, holders may contact 
compliance@ldgr.network, and PT Mitra Utama Sedaya commits to good-faith resolution 
consistent with Indonesian consumer-protection and digital-asset regulations. 

9.3 Risk Disclosure and Investor Education 
The project provides clear, accessible risk disclosures and educational resources to ensure 
holders understand the nature of the token, the development timeline, and associated 
risks—empowering informed participation rather than speculation. 
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10. Regulatory Compliance Framework 
10.1 Indonesian Regulatory Alignment & Exchange Listing 
PT Mitra Utama Sedaya is committed to full compliance with the Indonesian regulatory 
framework for digital financial assets: 

•​ OJK Oversight: Following the January 2025 transition of crypto-asset supervision from 
BAPPEBTI to the Financial Services Authority (OJK), the company aligns operations 
with OJK Regulation No. 27 of 2024 (POJK 27/2024) governing Digital Financial Assets. 

•​ Exchange Listing Compliance: The project intends to pursue listing and assessment 
through licensed Indonesian physical crypto-asset exchanges (PAKD) and to seek 
inclusion on the official traded-asset whitelist administered by the relevant authorities 
and the Indonesia Crypto Exchange (ICEx) / DAKD framework. 

•​ Legal Documentation: Corporate registration, legal opinions on token classification, 
and compliance documentation are maintained and made available to exchanges and 
regulators during due diligence. 

•​ Identifiable Issuer: The token is issued by a registered, identifiable Indonesian legal 
entity with a named leadership team—satisfying issuer-transparency requirements. 

10.2 Regulatory Positioning 
Ledger Max (LDGR) is classified as a governance and DePIN utility token. It does not represent 
equity, debt, or securities. PT Mitra Utama Sedaya aligns with OJK Regulation No. 27 of 2024 
(POJK 27/2024) for Digital Financial Assets. Physical infrastructure deployed through the DePIN 
network may be subject to additional telecommunications, energy, or environmental regulations 
in their deployment jurisdictions. 

10.3 KYC/AML Compliance 
Strict KYC/AML policies enforced at all fiat on/off-ramp junctures. Token sale participants and 
large-scale node operators undergo identity verification per PPATK guidelines and FATF best 
practices. 

10.4 On-Chain Transparency 
All LDGR transactions, governance actions, node registrations, PoPW verifications, reward 
distributions, and burn events occur on the public BNB Smart Chain. Smart contract source 
code verified on BscScan. Complete infrastructure deployment and performance audit trails 
permanently recorded on-chain. 
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11. Transparency, Disclosure & Community Channels 
Ledger Max maintains continuous, verifiable public communication—a core requirement for 
community trust and exchange assessment. All channels below are official and verified; the 
canonical list is always published at https://ldgr.network. 

11.1 Official Verified Channels 

Channel Address 

Website https://ldgr.network  |  https://ldgr.io  |  https://ldgr.finance 

Whitepaper https://ldgr.network/whitepaper (publicly accessible, version-controlled) 

Twitter / X https://x.com/ledgermax (verified official account) 

Telegram https://t.me/ledgermax (official community) 

Discord https://discord.gg/ledgermax (governance & community) 

Medium / Blog https://medium.com/@ledgermax (development updates) 

GitHub https://github.com/ledger-max (open-source code & audits) 

LinkedIn PT Mitra Utama Sedaya — official company page 

Contact Email info@ldgr.network  |  compliance@ldgr.network 

11.2 Development Openness 
•​ Public GitHub: Smart contracts, reference implementations, SDKs, and documentation 

are published in public repositories with an open-source license, enabling independent 
verification and community contribution. 

•​ Regular Reporting: The team publishes monthly development updates and quarterly 
transparency reports covering treasury status, token metrics, holder distribution, 
milestone progress, and burn statistics. 

•​ Public Roadmap Tracking: Roadmap progress is tracked publicly, with delivered 
milestones verifiable on-chain and in the GitHub commit history. 

•​ Open Communication: The team maintains active, verifiable engagement across all 
official channels, with community calls and governance forums open to all holders. 

11.3 Information Disclosure Commitment 
PT Mitra Utama Sedaya commits to disclosing: the legal issuer identity and registration; named 
team and advisor profiles; full tokenomics and vesting schedules; all smart contract addresses 
(verified on BscScan); independent audit reports in full; locked-liquidity proofs; and ongoing 
financial and operational transparency reports—designed to exceed the expectations of 
exchange assessment frameworks and regulatory due diligence. 
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12. Market, Liquidity & Exchange Listing Strategy 
Ledger Max pursues a structured strategy to establish verifiable market presence, healthy 
liquidity, and listings on regulated venues—directly supporting price discovery, traceable market 
capitalization, and trading-volume integrity. 

12.1 Market Data Transparency 
•​ Aggregator Listings: The project commits to securing listings on CoinMarketCap and 

CoinGecko, with verified supply data, so that market capitalization and circulating supply 
are publicly verifiable. 

•​ Verified Circulating Supply: A transparent circulating-supply methodology is published 
and updated, with vesting and locked allocations clearly excluded from circulating 
supply. 

12.2 Liquidity Provision 
•​ Initial Liquidity: 7% of supply is dedicated to liquidity provision on PancakeSwap and 

other major DEXs, locked for a minimum of 24 months with public proof. 

•​ Liquidity Depth & Market Making: The project engages professional market-making 
partners to maintain healthy order-book depth and tight spreads, ensuring stable, 
sustainable trading. 

•​ Multi-Venue Presence: Liquidity is deployed across multiple trading venues to avoid 
single-exchange dependency and to support resilient, continuous trading. 

12.3 Regulated Exchange Listings 
Beyond decentralized exchanges, Ledger Max prioritizes listing on regulated, reputable 
centralized exchanges—with particular focus on Indonesian physical crypto-asset exchanges 
(CPFAK) licensed under the OJK/Bappebti regime and recognized tier-1 international 
exchanges. Listing on regulated venues, rather than solely on lightly regulated offshore 
platforms, is a deliberate strategy to maximize investor protection, market integrity, and 
assessment standing. 

12.4 Sustainable Trading Activity 
Combined with genuine utility, governance participation, and ecosystem growth, these 
measures support organic, sustainable daily trading volume—reflecting real demand rather than 
artificial activity. 
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13. Business Model and Value Creation 
13.1 Service Transaction Fees 
End-users paying for DePIN services (wireless access, storage, compute, energy) generate 
transaction fees in LDGR. A portion is burned (deflationary), a portion rewards node operators, 
and a portion flows to the DAO treasury. Revenue scales directly with real-world infrastructure 
usage. 

13.2 Node Registration Fees 
Each new infrastructure node registered on the network pays a one-time registration fee in 
LDGR. As the network grows from hundreds to thousands to millions of nodes, registration 
creates sustained, structural demand. 

13.3 DePIN-as-a-Service (DPaaS) 
PT Mitra Utama Sedaya offers the Ledger Max coordination layer as a white-label 
DePIN-as-a-Service platform. Telecommunications companies, energy utilities, logistics 
operators, and smart city developers can deploy customized DePIN networks powered by 
LDGR governance. Revenue from platform licensing, integration support, and premium 
features. 

13.4 Staking Rewards 
LDGR stakers earn rewards from the Node Rewards & Staking allocation (25% of supply). Node 
operators who both deploy infrastructure and stake LDGR receive enhanced reward multipliers, 
creating a virtuous cycle of infrastructure deployment and governance participation. 

13.5 Data Marketplace 
Environmental sensor data, coverage maps, and network analytics generated by the DePIN 
Universe are made available through a data marketplace. Researchers, policymakers, urban 
planners, and enterprises can access premium data feeds, generating additional revenue for the 
ecosystem. 
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14. Impact Metrics and Accountability 
Ledger Max integrates a robust accountability framework rooted in physically verifiable metrics: 

•​ Active Nodes Deployed: Total physical infrastructure nodes registered and verified 
across all verticals. Targeting 1,000+ Year 1, 10,000+ by Year 3. 

•​ Coverage Area: Geographic area (km²) covered by the DePIN network, measured per 
vertical. 

•​ Real-World Services Delivered: Aggregate data transferred (TB), energy generated 
(MWh), storage provided (PB), compute jobs completed, and sensor readings collected. 

•​ Communities Connected: Number of previously unconnected or underserved 
communities gaining infrastructure access through the DePIN network. 

•​ Governance Participation Rate: Targeting >25% sustained voting participation. 

•​ Node Operator Income: Average monthly LDGR earnings per active node operator, 
benchmarked against local income levels. 

•​ Deflationary Burn Rate: Cumulative LDGR permanently removed from circulation. 

•​ Environmental Data Published: Sensor readings contributed to the public 
environmental data commons. 

Monthly reports verified through on-chain data and PoPW records, published on ldgr.network. 
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15. Strategic Roadmap 
15.1 Phase 1: BEP-20 Launch and Governance Foundation 
LDGR token deployed on BNB Smart Chain. Governance framework established: community 
voting, proposals, staking, treasury management. Token listed on PancakeSwap and centralized 
exchanges. Node Registry architecture and PoPW Engine specifications finalized. First 
Infrastructure Committee elected. Hardware partner negotiations initiated. Community education 
and node operator onboarding programs launched. 

15.2 Phase 2: First Vertical — Wireless Connectivity 
Wireless Module deployed on BSC. Node Registry and PoPW Engine v1 activated. First WiFi 
hotspot and LoRaWAN gateway nodes registered and verified in pilot markets (Jakarta, Bali, 
Surabaya). Reward Distribution Engine activated. Coverage Intelligence Layer launched with 
real-time network maps. Independent security audits commissioned (minimum 2 firms). All 
findings published transparently. 

15.3 Phase 3: Multi-Vertical Expansion 
Energy Module activated (solar panels, battery storage). Environmental Monitoring Module 
launched (air quality, water quality sensors). Storage Module deployed for distributed data 
storage. Second-wave geographic expansion across Indonesia and pilot deployments in 
Philippines and Vietnam. DePIN-as-a-Service platform initiated for enterprise clients. Hardware 
certification program formalized. 

15.4 Phase 4: DePIN Universe Expansion 
Compute Module launched (edge computing, GPU rendering). Logistics Module activated 
(smart lockers, drone ports). Data Marketplace goes live for premium environmental and 
network data. Cross-chain expansion: LDGR bridged to Polygon and Ethereum. Advanced 
PoPW v2 with AI-powered fraud detection. Developer SDK and API published for third-party 
integrations. 

15.5 Phase 5: Institutional Scale 
Institutional DePIN partnerships: telecoms deploying community WiFi, utilities integrating 
decentralized energy, smart city projects adopting environmental monitoring. Coverage 
Intelligence v2 with predictive deployment modeling. Multi-country operations across ASEAN. 
Community grants program scaled for hardware subsidies and local deployment teams. 
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15.6 Phase 6: Progressive Decentralization and Global Scale 
Full decentralization: network governance, treasury control, PoPW parameters, and vertical 
management entirely handled by LDGR holders. Advanced governance: delegated voting, 
quadratic voting, reputation-weighted infrastructure governance. Global expansion beyond 
ASEAN. Ledger Max establishes itself as the definitive DAO-governed DePIN coordination 
infrastructure at global scale. 

Roadmap Summary 

Phase Key Deliverables Milestone 

Phase 1 BEP-20 launch, governance, Node 
Registry design, PoPW specs, hardware 
partners 

Community foundation 

Phase 2 Wireless Module, first nodes live, PoPW 
v1, Coverage Intelligence, audits 

First vertical live 

Phase 3 Energy + Environmental + Storage 
modules, ASEAN expansion, DPaaS 

Multi-vertical 

Phase 4 Compute + Logistics modules, Data 
Marketplace, cross-chain, PoPW v2 

DePIN universe 

Phase 5 Institutional partnerships, predictive 
coverage, multi-country ASEAN 

Institutional scale 

Phase 6 Full decentralization, global expansion, 
advanced governance 

Global DePIN standard 
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16. Organization and Team 
Ledger Max is developed by PT Mitra Utama Sedaya. The team comprises IoT hardware 
engineers, telecommunications specialists, blockchain protocol developers, DePIN network 
architects, smart contract security auditors, environmental data scientists, regulatory compliance 
officers, and community development professionals with proven track records in infrastructure 
deployment across Southeast Asia. 

Ledger Max is developed by PT Mitra Utama Sedaya. In the interest of full transparency and 
accountability, The leadership team is supported by a broader organization of blockchain 
engineers, protocol and security specialists, regulatory compliance officers, and ecosystem 
development professionals with proven track records across Southeast Asia.  

All directors and key personnel undergo mandatory identity and compliance verification 
consistent with Indonesian corporate and OJK requirements. Advisor and team token 
allocations are subject to the published vesting schedule (12-month cliff, 36-month vesting), 
publicly demonstrating long-term commitment and alignment with the community. 

All directors undergo mandatory compliance verification as required by OJK. The team 
maintains ongoing compliance training and proactive engagement with regulatory authorities. 
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17. Conclusion: The Ledger That Powers the Physical 
World 
The world’s physical infrastructure has been built by centralized entities that optimize for profit, 
not universal access. Billions remain without reliable connectivity, affordable energy, 
environmental data, or modern logistics—not because the technology doesn’t exist, but because 
centralized deployment models cannot economically serve them. 

Ledger Max solves this by building a DAO-governed DePIN coordination layer that enables 
communities to deploy, own, and operate the physical infrastructure they depend on. With Proof 
of Physical Work verification ensuring real-world utility, a multi-vertical architecture spanning 
wireless, energy, storage, compute, environmental monitoring, and logistics, and a Coverage 
Intelligence Layer that directs deployment toward the communities that need it most—Ledger 
Max creates the incentive structure for a fundamentally more equitable global infrastructure. 

With a structured DAO token economy, a clear roadmap from first wireless nodes to global 
DePIN infrastructure, and strategic positioning in Southeast Asia’s massive infrastructure gap, 
Ledger Max aspires to become the definitive coordination layer for decentralized physical 
infrastructure at scale. 

“The Ledger That Powers the Physical World.” 
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18. Official Websites 
•​ ldgr.io — Consumer Portal: Token information, wallet guidance, staking interface, node 

operator onboarding, hardware guides, and educational resources. 

•​ ldgr.finance — DePIN & Governance Interface: Governance dashboard, voting portal, 
staking, reward tracking, Coverage Intelligence maps, and DePIN-as-a-Service platform. 

•​ ldgr.network — Network & Transparency Hub: Real-time node map, coverage analytics, 
PoPW verification records, environmental data feeds, smart contract documentation, and 
developer documentation. 
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19. Appendix: Compliance & Assessment Readiness 
Ledger Max is designed to satisfy the disclosure and integrity standards applied by exchange 
and regulatory assessment frameworks (including the Indonesia Crypto Exchange / DAKD Coin 
Assessor methodology). The table below maps the project’s characteristics to standard 
assessment criteria. Items marked “market-dependent” are supported by the Market, Liquidity & 
Exchange Listing Strategy and will be evidenced post-listing. 

Assessment Criterion How the Project Addresses It 

1. Traceable ownership & 
transactions 

Standard BEP-20 on public BSC; fully traceable on BscScan; no 
privacy/obfuscation features. 

2. Issued on public DLT Issued on BNB Smart Chain, a public, open, verifiable DLT. 

3. Clear whitepaper Publicly accessible, version-controlled whitepaper with full 
tokenomics, team, and technical architecture. 

4. Market capitalization Market-dependent: CoinMarketCap & CoinGecko listings with 
verified supply committed. 

5. Daily transaction volume Market-dependent: liquidity provision, market making, multi-venue 
presence support sustainable volume. 

6. Traded on regulated exchange Market-dependent: prioritizes OJK/Bappebti-licensed CPFAK and 
tier-1 regulated exchanges. 

7. Issuer background (KO) 
Registered Indonesian PT (PT Mitra Utama Sedaya) with 
NIB/Kemenkumham registration and publicly named leadership 
team. 

8. Information disclosure Full disclosure of issuer, team, tokenomics, vesting, audits, 
contract addresses, and regular reports. 

9. Infrastructure security (KO) Mature BSC base; verified code; multi-sig + 48h Timelock 
controlling any admin function; progressive renouncement. 

10. Ownership concentration Vesting, per-wallet sale caps, broad distribution, governed 
treasury; top-10 target below 85% and declining. 

11. Legal risk (KO) Utility-token classification, OJK/POJK 27/2024 alignment, 
identifiable issuer, legal documentation, CFX whitelist pursuit. 

12. Consumer protection Token Holder Bill of Rights, Timelock against unilateral changes, 
dispute resolution, locked liquidity. 

13. Business model running Defined revenue model with milestone-based, on-chain-verifiable 
execution. 

14. Development openness Public GitHub, verified social channels, monthly updates, public 
roadmap tracking. 

15. On-chain ownership info Standard BEP-20 enables full on-chain verification of balances and 
history. 
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16. Independent security source Minimum two independent audits (e.g., CertiK/Hacken/SlowMist) 
published in full, plus public bug bounty. 

17. Conflict of interest with 
exchange Independent project with no conflict with exchange operations. 

18. Liquidity Market-dependent: 7% allocation locked 24+ months, market 
makers, multi-venue depth. 

19. Governance On-chain voting, proposals, delegation, DAO treasury, and 
transparent governance processes. 

20. Economic benefit potential Clear value proposition delivering tangible economic benefit and 
earning opportunities. 

Note: Criteria designated “market-dependent” (#4, #5, #6, #18) are addressed by deliberate 
strategy and will be substantiated by verifiable market data following exchange listing. All 
issuer-, disclosure-, security-, governance-, and legal-related criteria are addressed directly 
within this whitepaper and the project’s public infrastructure. 

20. Disclaimer 
This whitepaper is for informational purposes only and does not constitute an offer to sell or 
solicitation to purchase any security. It does not constitute investment, legal, tax, or financial 
advice. Information is subject to change without notice. 

Ledger Max (LDGR) is a governance and DePIN utility token. It does not constitute a security, 
share, or equity interest in PT Mitra Utama Sedaya or any affiliated entity. The purchase or use 
of LDGR tokens does not grant ownership rights, dividends, or profit-sharing interests. LDGR is 
not a stablecoin and is not pegged to any fiat currency, commodity, or other asset. The market 
value of LDGR may fluctuate based on supply and demand dynamics. 

DePIN and physical infrastructure deployment carry inherent risks including hardware failure, 
regulatory changes across deployment jurisdictions, telecommunications licensing 
requirements, environmental compliance, technology delays, and loss of capital. Node operator 
earnings are not guaranteed and depend on verified service delivery, network demand, and 
governance-set reward parameters. Participants should conduct independent research and 
consult qualified advisors. PT Mitra Utama Sedaya reserves the right to update this whitepaper 
in compliance with regulatory requirements. 
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