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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 Group. 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. 

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.

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 
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Our vision
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Our foundations

Diversification and 
delineation of our core 

business capabilities

Commercial

clarity

A business portfolio led 
by industry 

experts and subject 
matter experts 

Industry

expertise

Successive, successful 
capital raises

Growth 

capital

Europe's leader in 
the acquisition of latest 

GPU and 
mining hardware

State of the art 

technology

Alliances with hardware 
and deployment partners

Specialized  

partners

Exploding 
Generative 
AI Market

Universal need 
for data center 
capacity

Adoption of digital 
assets
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Our path forward

AccelerationExecution

2024 2025 2026

• Grow capacity, footprint 
and market share with 
NVIDIA Blackwell 
technology, new innovative 
software and specialized 
architecture

• Deliver solid financial 
performance while making 
strategic investments to drive 
growth across technology, 
infrastructure and talent

Expansion

• Exponentially scale our industry-
leading technology and 
innovation to deliver long-term 
shareholder value
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H1 highlights and
performance 
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2024 highlights so far

Customer

Closing of Damoon 
transaction

Replacement of miner fleet

Expansion of DC 
co-location portfolio

Selected as Partner for 
NVIDIA Blackwell

Jan 24 Feb 24 Mar 24 Apr 24 May 24

Tech platform

Infra-
structure

Governance

Customers begin onboarding 
to H100

ecosystem

Deployment of 
Storage Services

FY’22 Audit Completed

Jun 24

Partnership with VAST Data

Breaks ground on Pittsburgh 
site

Paraguay and Corpus Christi 
mining sites live

12,000 NVIDIA H100 Tensor Core GPUs deployed

FY’23 Audit Completed

AI Accelerator 
launch

AGM +CMD

NVIDIA H200 
Tensor Core GPUs 

acquisition
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GenAI GPUs Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24

H100 256 256 2,288 4,320 6,352 8,384 10,416 12,448 20,320

H200 2,032

A100 2,504

A6000 1,216

Total 3,976 3,976 6,008 8,040 10,072 12,104 14,136 16,168 24,040 24,040 24,040 26,072

Deployment remains on track
Driving financial success

→ Cloud revenue growing as more GPUs 
deployed

→ Customers being continuously onboarded*, 
providing sustainable foundation for growth 
with strong demand for NVIDIA architecture

→ New technology added – NVIDIA H200 
Tensor Core GPUs deployed by year end
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Financial Performance
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Growth in Cloud Drives Q2 Revenue Mix

Note: Q1, Q2 2024 unaudited.
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MiningCloud Group

127 1422 262956%
QoQ

Break even 
adjusted EBITDA in H1
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Revenue evolving to high margin Cloud

Note: Q1, Q2 2024 unaudited. 2024 expected, 2025 predicted

26%

74%

46%
54%

Q1 2024U Q2 2024U FY 2024E FY 2025P

60%

38%

2%

75%

20%

5%

Mining Cloud Colocation



13

On track for 2024
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Revenue Adjusted EBITDA

Note: Q1, Q2 2024 unaudited. Q3, Q4, FY estimate.

FY 2024E

Revenue 
of EUR 200–240 m

Adj. EBITDA 
of EUR 50–80 m
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Cash Position in 2024

H1 2024U

FY2024E
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Group positioned to achieve €500M+ Revenue in 2025

FY2022A FY2023A FY2024E FY2025P

Revenue (EURm)

300–350

520–570

50–80

200–240

-5.5

77.5
42

193

Note: 2022 audited, 2023 audited, 2024 estimate, 2025 potential.

Depending on assumptions of BTC price, hashrate developments and power price developments, delivery schedule of hardware & planned deployment of hardware, pricing of compute 
power sales as well as access to co-location provider.

1) Adjusted EBITDA corresponds to EBITDA adjusted for non-cash and non-recurr ing items, which current ly include (i) stock option plan expenses, (ii ) lawsui ts and other one-off legal fees, 
(iii) systems implementation, (iv) trading losses/gains from cryptocurrency, (v) restructuring costs and (vi) impairment losses related to third party bankruptcy and (vii) investment banking fees.

Adjusted EBITDA1 (EURm)
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H2 2024 and beyond
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19 August 202417

H2 operational priorities

• Completion of NVIDIA H100 
Tensor Core GPU 
deployment 

• Continued client onboarding

• NVIDIA H200 Tensor Core 
GPU acquisition

• Pittsburgh upgrade to 
20MW

• Sweden upgraded to house 
new NVIDIA H100 Tensor 
Core GPU

• Colocation partnerships 
expanded

• New mining sites on track 
for 7.9Ehs by
year-end

• Full fleet replaced to latest 
generation hardware

Foundations for commercial growth ahead of 2025 acceleration

Cloud Data Centers Mining

 



18

Looking to 2025 and beyond

Optimising our offering to bring power and capacity to the market:

→ One of just 11 sovereign AI clouds, globally, to be selected by NVIDIA to provide 
Grace Blackwell-based cloud services and infrastructure

→ Grace Blackwell key to our proposition, as the market expands to include 
inferencing

→ Accelerated extensive DC investment to provide housing and DLC technology
→ H2 positions the Group well to accelerate into 2025, with 2026 primed for 

further transformative growth
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A defined technology strategy to create leading high-performance compute 
solutions

Demonstrated delivery against our roadmap

Strong partnerships and wise capital allocation ensure further growth

Strong execution has translated into solid financial performance

Defined Strategy

Future 
Growth

Financial 
Performance

Success Factors

Roadmap to success
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Q&A
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