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Disclaimer

This presentation contains forward-looking statements. The words “anticipate”, “assume”, “believe”, “estimate”, “expect”, “intend”, 

“may”, “plan”, “project”, “should” and similar expressions are used to identify forward-looking statements. Forward-looking 

statements are statements that are not historical facts; they include statements about Northern Data’s beliefs and expectations and 

the assumptions underlying them. These statements are based on plans, estimates and projections as they are currently available 

to the management of Northern Data AG. Forward-looking statements therefore speak only as of the date they are made, and 

Northern Data AG undertakes no obligation to correct, update any of them in light of new information or future events. By their very 

nature, forward-looking statements involve risks and uncertainties. These statements are based on Northern Data AG 

management’s current expectations and are subject to a number of factors and uncertainties that could cause actual results to

differ materially from those described in the forward-looking statements. Actual results may differ from those set forth in the 

forward-looking statements as a result of various factors (including, but not limited to, future global economic conditions, changed 

market conditions affecting the industry, intense competition in the markets in which we operate and costs of compliance with

applicable laws, regulations and standards, diverse political, legal, economic and other conditions affecting our markets, and other 

factors beyond our control). This presentation is intended to provide a general overview of Northern Data AG’s business and does

not purport to deal with all aspects and details regarding Northern Data AG. Accordingly, neither Northern Data AG nor any of its 

directors, officers, employees or advisers nor any other person makes any representation or warranty, express or implied, as to,

and accordingly no reliance should be placed on, the accuracy or completeness of the information contained in the presentation or 

of the views given or implied. Neither Northern Data AG nor any of its directors, officers, employees or advisors nor any other 

person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any 

use of this information or its contents or otherwise arising in connection therewith. The material contained in this presentation 

reflects current legislation and the business and financial affairs of Northern Data AG which are subject to change.

This Presentation shall not constitute an offer, nor a solicitation of an offer, for the sale or purchase of any securities or assets or to 

enter into any transaction. This Presentation should not be relied upon to form the basis of any investment decision. In all cases, 

the recipient should conduct its own investigation and analysis of the Northern Data and the information set forth and provided in 

this Presentation. The recipient should not construe the contents of this Presentation as legal, business, accounting or tax advice. 
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Financial Overview 2020
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Financial Year 2020: Impacts from Subsequent Events in 2021

€ 120-140 m

Revenue

€ 45-60 m

EBITDA € -12.​3* m

€ 16.4* m

Acquisition of Decentric Europe BV (Altcoin 

Mining / Cloud Computing)

Revenue

Acquisition of a majority holding (at least 86%) 

in Bitfield NV (Bitcoin Mining)

Guidance 2020 Subsequent Effects

EBITDA
* Preliminary figures.

Preliminary Financials 2020

Customer contracts with Bitfield and Decentric

signed in Q4 2020

Acquisition of both customers in Q3 2021

Neither Revenue nor EBITDA out of these 

contracts are realized in 2020 and 2021

In 2020 agreed contracts with Decentric

Europe BV as well as with Bitfield N.V.

haven‘t lead to the essential revenue

recognition in FY 2020.

Note: In the financial year 2020, material agreements were concluded with Bitfield N.V. und Decentric B.V. respectively. No material revenue generated

thereunder can be accounted for in the financial year 2020. As a result of the acquisition of Bitfield N.V. und Decentric B.V. in August and September 2021,

these agreements are also not expected to lead to the recognition of revenue in the financial year 2021.

In FY 2020 we were unable to realize the revenues with our two major customers for FY 2020 and FY 2021. 
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Financial Year 2020*: Highlights

IFRS € 16.4 m

IFRS € -12.3 m

€ 73.9 m
as of 31.12.2020

Revenue 

EBITDA

Cash and Cash 

Equivalents

Accounting Transition &

Acquisitions Effects 

First-Time Adoption of 

International Financial 

Reporting Standards

M&A Transactions in 2021 

Lead to Adjustments of 

Revenue & EBITDA 

for FY 2020 and FY 2021

* Preliminary figures.
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Preliminary YoY Growth 2020

€ 10 m

€ 16.4 m

2019 2020

+64%

2019 2020

€ -4.7 m

€ -12.3 m

Revenue EBITDA

* Preliminary figures.



N O R T H E R N  D A T A  A G  |  8

Preliminary Unaudited Net Financial Position (as of 29 September 2021)

31.12.2020 29.09.2021

Cash

€ 73.9 m

Capital Raise

€ 60 m

Cash

€ ~312 m

Grid Balancing

Texas € 24 m

Block.one M&A 

Payment

€ 61 m
Total Cash

€ ~340 m

Liquidated

RIOT Shares

€ ~304 m

Growth 

Investments

€ 156 m

RIOT Cash 

Payment

€ 67 m

1.25 m 

RIOT SHARES

€ ~28 m
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Business Development
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Response to Megatrends with Value Generating Solutions

GPUsASICs

Altcoin Mining 
(for own account)

Cloud Computing
(3rd party)

Bitcoin Hosting 

and Services 
(3rd party)

Products

Business 

Segments

Value-added

Revolutionized 

DCs
Speed Scale Sustainability Cloud Cost Efficiency

Bitcoin Mining
(for own account)

Market Demand Blockchain Network
Exponential Growth in 

Data Processing

High Performance Computing

Data Centers
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Bitcoin 

Mining

Realizing New Industry Standards For Sustainability

ASIC

GPU

Altcoin

Mining

Cloud

Computing

Product

Revolutionized DC

Renewable Energy Energy Efficiency & Ecological Footprint

100% Carbon-Neutral*

Circular

Economy

100% Hydro Power

Certified Carbon 

Neutral

Mix of Renewable 

and Carbon-Neutral Energy*

Heat and 

Waste

Management

SMART

GRID

OFF-

TAKER

PUE 

<1

Up to Tier 3 

Data Center Standard

Bitcoin

Hosting and 

Services

* Including acquisition of certified RECs.
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Response to Megatrends with Value Generating Solutions

GPUs

Altcoin Mining 
(for own account)

Cloud Computing
(3rd party)

Products

Business 

Segments

Value-added

Revolutionized DCs Speed Scale Sustainability Cloud Cost Efficiency

Bitcoin Mining
(for own account)

Market Demand Blockchain Network
Exponential Growth in 

Data Processing

High Performance Computing

Data Centers

ASICs

Bitcoin Hosting 

and Services 
(3rd party)
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Explanation of Bitcoin Hosting Business Model in the Future

Steady and Potentially Strong Increase in Revenues

01

CONTRACT WINS

02

BUSINESS MODEL 

TRANSPARENCY

03

EARNINGS 

VISIBILITY

04

FIXED REVENUE &

EBITDA STREAMS

05

VARIABLE PROFIT 

SHARE ON TOP
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New Bitcoin Hosting Customer

HIGH-

PERFORMANCE 

MOBILE DC 

CRYPTO 

HOSTING

INCREASED 

EXAHASH UNDER 

MANAGEMENT

RENEWABLE AND 

EMISSION FREE 

ENERGY*

HOSTING & 

HARDWARE 

AGREEMENT

SIGNIFICANT 

CAPACITY FOR 

EXPANSION

more than 1 Exahash under management

upsizing option to more 

than 2.5 Exahashes

01

CONTRACT WINS

* Including acquisition of certified RECs.
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Bitcoin Hosting Customers

01

CONTRACT WINS

Digihost

Data Center Location:

North America

Product: 

ASICs / mobile high-

performance container

Exahash: 1 with the option

to expand to more than 2.5

New Customer

Data Center Location:

North America

Product: 

ASICs / mobile high-

performance container

Exahash: 1 with the option

to expand to more than 2.5

F
u

tu
re

 C
u

s
to

m
e
rs

Base case (Hardware/Hosting)

Variable case (Profit Share)
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Northern Data Creates Win-Win Situations

Total Profit

Incentive structureIncentive structure

Search for the best:

→ Downside protection

→ Data center expertise

→ Efficient mining

→ Innovative software

ND strives to:

→Minimize downtime

→ Optimize PUE

→Minimize costs

→ Use upside potential

Provides infrastructure and managed services

Provides capital and exposure to new markets 

Customer 

"Win-Win Situation"

Higher performance 

drives higher profits

Maximizes profit for

customer and ND

Profit Share Agreement

02

BUSINESS MODEL 

TRANSPARENCY

05

VARIABLE 

PROFIT SHARE 

ON TOP

Illustrative
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Concept of Bitcoin Mining Hosting

2021

Bitcoin Mining 

Hosting
(Opex, PUE)

Base Case

Recurring Revenues

Variable Case

Profit-Sharing Agreement 

on Mining Profit

ASIC Hardware

2023 2024 2025 2026

B
a

s
e

 C
a

s
e

* Profit Share simplified = (Mining Profitability x Profit Share x # of Miners).

M
in

in
g
 P

ro
fi
ta

b
ili

ty

€ xx p.a.

€ xx m

2022

€ xx m

Variable Case *

Recurring Revenue and EBITDA streams over time

Illustrative
04

FIXED REVENUE &

EBITDA STREAMS

03

EARNINGS 

VISIBILITY

03

EARNINGS 

VISIBILITY
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Decreasing BTC Price Implies Increase in Market Share

Peer 2

Peer 3

Peer 1

MARGIN

BTC

Price

40 k

Peer 

1

Peer 

2

Peer 4

Peer 5

Market

Share

Cost

base

MARGIN
Peer 

3

100%

10%

Scenario BTC at US$ 40 k

Peer definition: Industrialized mining companies considered to be relevant market participants.

Breakeven point 

→ cost = profit

BTC

Price

20 k

Market

Share

Cost

base

100%

20%

Scenario BTC at US$ 20 k

Breakeven point 

→ cost = profit
Peer 

4

Peer 

5

Out of the

Market

Despite BTC price decrease: 

Steady profitability level

Cost Base :

~900 BTC per day x market share x BTC price in US$ equals steady profitability level

02

BUSINESS MODEL 

TRANSPARENCY

Illustrative
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Response to Megatrends with Value Generating Solutions

GPUs

Altcoin Mining 
(for own account)

Cloud Computing
(3rd party)

Products

Business 

Segments

Value-added

Revolutionized DCs Speed Scale Sustainability Cloud Cost Efficiency

Market Demand Blockchain Network
Exponential Growth in 

Data Processing

High Performance Computing

Data Centers

Bitcoin Hosting 

and Services 
(3rd party)

Bitcoin Mining
(for own account)

ASICs
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Acquisition of Bitcoin Miner Bitfield

TRANSACTION 

VALUE OF UP TO

€ 400 m

86% SHARE IN 

BITFIELD -

TO BE INCREASED 

TO 100%

100% CARBON-

NEUTRAL*

33,000 HIGH-

PERFORMANCE ASIC 

MINER

Vertical integration of the

Crypto Mining value chain

Instant access to ASIC hardware

UP TO 3.1 EH/S

UP TO 5.1 m SHARES 

ISSUED

* Including acquisition of certified RECs.



N O R T H E R N  D A T A  A G  |  2 1

ASIC-Miner Roll-Out Projection until end of 2022

Power (in MW)

# Miner (k)

25

6.6

40

11

55

15

60

16.5

102

27

124

33

Location USA 1 USA 2 USA 3 USA 4 Canada 1 Canada 2

Online

09/21

10/21

11/21

12/21

01/22

Hashrate (EH/s) 0.7 1.1 1.5 1.65 2.5 3.1

FY2022*

~ 110

~ 400

10

~110,000 

Miners*

~ 400 MW

End of 2022

10 EH/s

* Includes Bitcoin Hosting Capacities & Currently foreseeable ASIC-Mining-capacity for FY2022.

Time

C
u
m

u
la

te
d

C
a
p
a
c
it
y

0.7 EH

1.1 EH

1.5 EH

1.65 EH

2.5 EH

3.1 EH

10 EH

12/22
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Response to Megatrends with Value Generating Solutions

Products

Business 

Segments

Value-added

Revolutionized DCs Speed Scale Sustainability Cloud Cost Efficiency

Bitcoin Mining
(for own account)

Market Demand Blockchain Network
Exponential Growth in 

Data Processing

High Performance Computing

Data Centers

ASICs

Bitcoin Hosting 

and Services 
(3rd party)

GPUs

Altcoin Mining 
(for own account)

Cloud Computing
(3rd party)
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Acquisition of Decentric Europe from Block.one

BEFORE AFTER

✓ UP TO 2.6 EXAFLOPS & 

13.86 TERAHASH

✓ 24,000 SERVER 

SYSTEMS BY GIGABYTE

✓ 223,000 GPUS BY NVIDIA 

& AMD

Deal value:
€ 365 m



N O R T H E R N  D A T A  A G  |  2 4

Response to Megatrends with Value Generating Solutions

Products

Business 

Segments

Value-added

Revolutionized DCs Speed Scale Sustainability Cloud Cost Efficiency

Bitcoin Mining
(for own account)

Market Demand Blockchain Network
Exponential Growth in 

Data Processing

High Performance Computing

Data Centers

ASICs

Bitcoin Hosting 

and Services 
(3rd party)

Altcoin Mining 
(for own account)

GPUs

Cloud Computing
(3rd party)



Game Changer

for

Data Processing
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Exponential Growth in Data Processing Demand

AI

Autonomous Driving

Internet of Things

RenderingMachine Learning
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Today: Slow and Inefficient

Traditional Data Center

Traditional Data Center

Traditional Data Center
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Creating Disruptive Change

Cloud-Based 

GPU Firepower

Data Center 

Revolution

Green and 

Future-Ready

Crypto Rewards

Cloud Computing

Innovative

Software
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Tomorrow: Game Changer

Altcoin Mining

Rewards 

Cloud Computing

Renumeration

Data Privacy

100% Green

Very High 

Profitability
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2021
Altcoin Mining and Cloud 

Computing coexist to 

maximize Revenue on the 

hardware

Cloud Computing Market

share of >5% resulting in 

billion Euro revenue potential

Recurring nature of 

revenues streams with 

strong upside potential

Revenue*

Time

Altcoin Mining
(13.86 Terahash)

Cloud

Computing
(2.6 Exaflops)

GPU 

utilization 

Addressable

market
Altcoin Mining: Mining Profitability of Altcoins

Cloud Computing: US$ 18 billion (5% market share)

Altcoin Mining: 99%

Cloud Computing: 1%

2023E

Altcoin Mining: 50%

Cloud Computing : 50%

2025E

Altcoin Mining: 5%

Cloud Computing : 95%

Illustrative

Targeted Evolution of the GPU Platform

* Assuming full utilization rate.



N O R T H E R N  D A T A  A G  |  3 1

Leading Value Generator for HPC Infrastructure Solutions

Cloud 

Computing

Value Generator
Infrastructure 

Solutions

Growth Case Cash Case

Strategic Case

Bitcoin Mining

Altcoin Mining

Bitcoin Mining and 

Services
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Latest Site Developments
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Norway 1 NN

General Facts Location

Deployed Capacity 35 MW

Online 25 MW

Hardware GPU

Energy Type 100% Hydro

100% emission-free

energy efficiency enables

the elimination of GHG 

emissions

Norwegian Data 

Sovereignity

Use of Circular Economy 

in planning
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SWE Hydro 66 - Boden

General Facts Location

Deployed Capacity 40 MW

Online 20 MW

Hardware GPU

Energy Type 100% Hydro

Use of Circular Economy 

in planning

CO2 Savings

due to wooden structure 

of the Data Center

100% emission-free

energy efficiency enables

the elimination of GHG 

emissions
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US 1

General Facts Location

Deployed Capacity 25 MW

Online 25 MW

Hardware ASIC

Energy Type Wind, Hydro and 

Fossil Fuels

(Carbon-Neutral)

Carbon-Neutral 

Energy*
100% Bitcoin Mining

Canada as Hub for 

POD mass production

Proprietary Pre-

Manufactured 

Standardized Data 

Centers

* Including acquisition of certified RECs.
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Outlook 2021
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Outlook 2021: Revenue and EBITDA Performance

* Company assumption for the remainder of 2021.

Revenue

€ 65-70 m

EBITDA Margin

15-20%

Bitcoin 

Hosting and 

Services

Bitcoin Mining

# ASIC MW
Mining 

Profitability*
# BTC

Price BTC* / 

Profit Share

14,000 52 0.25-0.35 180
€40,000

25-50%

# ASIC MW
Mining 

Profitability*
# BTC Price BTC*

13,500 50 0.25-0.35 650 € 40,000

Altcoin Mining

# ETH Price ETH*

223,000 43 0.07-0.1 35,000 € 3,000

# GPU MW
Mining 

Profitability*

Revenue

€ 20-30 m

EBITDA Margin

70-80%

Revenue

€ 95-120 m

EBITDA Margin

70-80%

TOTAL

Revenue

€ 180-220 m

EBITDA

€ 100-125 m

EBITDA Margin

50-60%

(for own account)

(for own account)

(3rd party)

Note: This guidance is based on various factors that include, for example, expected interpretation of IFRS effects, certain assumptions concerning Bitcoin and Ethereum mining profitability as well 

as planned hardware deliveries and site performance.
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Continued Long-Term Value Generation

On Track for Sustained High 

Profitable Growth in the Future

Northern Data 

Infrastructure 

Solutions



Northern Data AG 

An der Welle 3 
60322 Frankfurt am Main 
Deutschland 

Jens-Philipp Briemle 
Head of Investor Relations 
Phone: +49 171 557 6989 
Email: jens-philipp.briemle@northerndata.de 

ir@northerndata.de 

NORTHERNDATA.DE  


