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In this presentation, “HIVE” or the “Company” refers to HIVE Digital Technologies Ltd (TSX.V: HIVE | NASDAQ: HIVE). 
Currency: All amounts are in US dollars, unless otherwise indicated.
Forward Looking Information. Except for the statements of historical fact, this presentation contains “forward-looking information” within the meaning of applicable Canadian and U.S. securities regulations.  These 
forward-looking statements are based on expectations, estimates and assumptions as at the date of this presentation. “Forward-looking information” in this presentation includes information about potential cost reduction 
and expansion capacity; anticipated increase in blockchain spending; the effects of COVID-19; the use of DeFi applications and their potential pertains to the Company’s profitability; electric power costs and contracts; 
the potential for the Company’s long term growth; the business goals and objectives of the Company, and other forward-looking information concerning the intentions, plans and future actions of the Company.
Factors that could cause actual results to differ materially from those described in such forward-looking information include, but are not limited to, the efficiencies expected to be obtained through recent investment in 
equipment may not lead to operational advantages, cost reductions or profitability; the cost of electricity in the markets where our facilities are located and the results of; capital improvements and expansion; the volatility 
of the digital currency market applicable to the coins we mine and the digital currency market in general; the Company’s ability to successfully mine digital currency at competitive levels; the Company’s ability to profitably 
liquidate its digital currency inventory; a decline in digital currency prices; the implementation of the Company’s plans to develop a high performance computer business; or other market factors that may have a significant 
negative impact on the Company’s operations; and other risks as more fully set out in the Company’s continuous disclosure filings at www.sedarplus.ca and www.sec.gov/edgar.
This presentation also contains the Company’s “financial outlook” in the form of gross mining margins, which is intended to provide additional information, only, and may not be an appropriate or accurate prediction of 
future performance and should not be used as such. The gross mining margins disclosed in this presentation are based on the assumptions disclosed in this presentation and the Company’s continuous disclosure filings 
at www.sedar.com and www.sec.gov/edgar.  These assumptions are based upon management’s best estimates which may include estimates that are based upon management’s predictions and/or assumptions which 
may include assumptions that are speculative. There is no guarantee that such assumptions and estimates will prove to be correct or indicative of future results.
Throughout this presentation, the Company also has assumed that no significant events occur outside of the Company's normal course of business that could materially affect our business or operations.  Such events 
include the possibility of significant changes in the regulatory environment applicable to crypto currencies and crypto-mining throughout the world, but especially in the United States, Canada, Sweden, Iceland and other 
countries in which we have, or may develop, operating facilities.
Although the Company believes that the assumptions inherent in the forward-looking statements are reasonable, forward-looking statements inherently involve unknown risk.  Consequently, there can be no assurance 
that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements.  The Company undertakes no obligation to update forward-
looking statements if circumstances or management’s estimates or opinions should change except as required by applicable securities laws. The reader is cautioned not to place undue reliance on forward-looking 
statements.  
Non-IFRS (International Financial Reporting Standards) Measures. The Company has presented certain non-IFRS measures in this document.  The Company believes that these measures, while not a substitute for 
measures of performance prepared in accordance with IFRS, provide investors an improved ability to evaluate the underlying performance of the Company.  However, these measures do not have any standardized 
meaning prescribed under IFRS, and therefore may not be comparable to other issuers. Reconciliations to nearest IFRS measures are included in the Company’s continuous disclosure filings at www.sedarplus.ca and 
www.sec.gov/edgar. 
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Standard Deviation For One Year, as of September 30, 2024

One-Day Ten-Day

S&P 500 ±1% ±3%

Gold Bullion ±1% ±3%

Bitcoin ±3% ±9%

Nvidia ±3% ±10%

Tesla ±3% ±12%

HIVE Digital Technologies Ltd. ±6% ±17%
MicroStrategy ±6% ±23%

DNA Of 
Volatility
Understanding Risk

Source: Bloomberg, HIVE Digital Technologies LTD    |    5



Global Debt Climbs
Global Debt in Trillions of USD: 2016 – 2024

Source: IIF Global Debt Monitor, U.S. Global Investors 

All-Time 
High!





Market Response To Trump’s 2024 Victory: Financial Sector Outperformed
S&P 500 Sector Returns On November 6, 2024

-2.6%
-1.6%

-1.0%

1.2% 1.5%
2.4% 2.5%

3.5% 3.6% 3.9%

6.2%

Source: Bloomberg, U.S. Global Investors 



DONALD TRUMP WINS PRESIDENTIAL RACE



AMERICA VOTED FOR BITCOIN



99.9% of Bitcoin Addresses Are Now In Profit



Bitcoin Hashrate Hits New All-Time High!



TRUMP IS 
AMERICA’S 
BITCOIN 
PRESIDENT 



A Trump Presidency Is 
Positive For Bitcoin
Bitcoin climbs to record high following 
Trump’s win

The Republican Party vows to “defend the 
right to mine Bitcoin”

This is “America’s most pro-crypto 
Congress ever” says Coinbase CEO

Pro-Bitcoin Senator Cynthia Lummis reaffirms 
Bitcoin will become national reserve asset 

$88k
As of Nov 12, 2024



HIVE is operating in 9 time 
zones and 5 languages
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To balance the 
electrical grid

1st
To have AI strategy: 
GPU Chips

1st

To go public on TSX.V
September 2017

1st
To develop its own 
ASIC mining rig

1st

To buy data centers
1st

To be green energy 
focused

1st



HIVE’s mission is to help integrate the future of 
computing with the future of the climate to promote 

sustainability and environmental consciousness.
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Boden, Sweden



HIVE USES GREEN ENERGY 
CANADA, ICELAND, SWEDEN AND (SOON TO BE) PARAGUAY

Low Electricity Cost
Low Temperatures
Fast Internet Connection

Paraguay



• Kista
• Robertsfors
• Notviken
• Boden, Location 1
• Boden, Location 2

5 Data Centers:
HIVE’s Green-Powered 
Swedish Data Centers

Boden, Sweden



LACHUTE, QUEBEC CAMPUS

20

MINING BITCOIN AND
RECYCLING WASTE HEAT



REPURPOSING WASTE HEAT

HEATS 200,000 FT2 
FACTORY

LACHUTE, QUEBEC CAMPUS

40,000 FT2 DATA CENTER



Tickers:
TSX.V: HIVE
Nasdaq: HIVE
German Exchange: 
VO0.F

Issued and
Outstanding Basic
Common Shares:
118.7M

Warrants:
3.2M

Options:
3.4M

RSUs:
3.8M

*As of September 30, 2024. Shareholder Data Based On Public Filings

Source: Company Reports      |      22



Future Vision:
Bitcoin Mining - Paraguay
HPC for Ai – Canada & Sweden



HIVE has made a significant 
investment to acquire the 
most powerful GPUs and 

network equipment. 

Frank Holmes
HIVE Executive Chairman

Jensen Huang
NVIDIA CEO

Pivoting to 
High-Performance 

Computing: 



100% green, hydro-electricity

100 MW Paraguay 
Expansion

Strengthening relationship with President and 
top government officials in Paraguay

Green-field site development in progress with 
expected first 30 MW & 2.0 EH/s in Q2’25 and 
completion date in Q3’25

Land purchased and PPA for 100 MW of power 
signed with ANDE

17.6 J/TH fleet efficiency by Q3 2025



HIVE’s Hashrate Growth Profile
Fleet upgrade and 100 MW Paraguay expansion underway

5.5 EH/s
6.0 EH/s

12.5 EH/s
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14

Today March-2025 Q3-2025

Source: Company Reports

*Est. 1 year after Paraguay is completed

17.6 J/TH 
Efficiency

20.5 J/TH 
Efficiency

22.3 J/TH 
Efficiency



11%
19%

22%
26% 29% 30%

38%
42% 45%

51%

67%

87%

1 Opex methodology: Numerator is Selling, General & Administrative expenses. Denominator is the Total Revenue for the company for the quarter.

Disciplined Cost – Calendar Q2’24 G&A¹ % of Revenue

HIVE Has the Lowest G&A



Operational Excellence

Source: Power Mining Analysis

94% 94% 92% 89% 89% 88% 87%
83% 82% 80%

77%

67%

HIVE CLSK BITF DMGI MARA BTBT IREN SLNH WULF CORZ HUT RIOT

Utilization (Calendar Q3’24)



Research Coverage 
on HIVE

Average Target Price: $6.25

Average Target Rating: BUY



EXECUTIVE 
UPDATE

30



FQ2’25 Highlights

$5.6mn Adj. EBITDA

2,604 Bitcoin in Treasury

15% annualized ROIC1

$2 net cash and Bitcoin per share on 
$5.25 stock price2

$22.6mn Total Revenue

$20.8mn Bitcoin Mining

$1.9mn HPC/AI

$1.1mn Gross Operating Margin

1 ROIC methodology: Numerator is Adjusted EBITDA excluding BTC FV MTM. Denominator is average invested capital for the period using beginning and ending quarter balance sheet amounts, defined as Total Liabilities plus Stockholders’ Equity minus Cash and Cash Equivalents, and the FV 
of Bitcoin and/or other digital assets held on balance sheet date.
2 Net Cash and Bitcoin per share calculated from (9/30/2024 Available Cash of $7.2M as of 9/30/24 + BTC HODL of 2,624 at 10/31/24 multiplied by BTC Closing Price on 11/11/2024 of $87,000) divided by 9/30/2024 Diluted Shares of 118,593,637. Stock price as of 11/11/2024



Bitcoin Mining
Pioneer in using green energy for Bitcoin 
mining

Best-in-class uptime & efficiency

5.6 EH/s with plans to expand to 12.5 EH/s 
by Q3 2025

Disciplined capital allocation optimized 
for cash ROIC1

Lowest industry SG&A per Bitcoin mined
1 ROIC methodology: Numerator is Adjusted EBITDA excluding BTC FV MTM. Denominator is average invested capital for the period using beginning and ending quarter balance sheet amounts, defined as Total Liabilities plus Stockholders’ Equity minus Cash and Cash 
Equivalents, and the FV of Bitcoin and/or other digital assets held on balance sheet date.



Longest Standing Bitcoin Mining 
CEOs in the Game



Fleet Upgrade

Purchase order of 6,500 Canaan A1566
Upgrading 30 J/TH machines

185 TH/s and 16.5 J/TH efficiency

Significantly lower capex vs. other ASICs on market
Over 30% faster ROI

Monthly shipments from now until March 2025
Bringing global hashrate to 6.0 EH/s and efficiency 
to 20.5 J/TH 

22.3  20.5 J/TH fleet efficiency by March 2025



100% green, hydro-electricity

100 MW Paraguay 
Expansion

Strengthening relationship with President and 
top government officials in Paraguay

30 MW & 2.0 EH/s in early CQ2’25                      
100 MW & 6.5 EH/s completion date in CQ3’25

Construction broken ground and PPA for 
100 MW of power signed with ANDE

17.6 J/TH fleet efficiency by Q3 2025



HIVE’s Hashrate Growth Profile
Fleet upgrade and 100 MW Paraguay expansion underway

5.6 EH/s 6.0 EH/s

8.0 EH/s

12.5

0
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4
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14

Today Q1-2025 Q2-2025 Q3-2025

Source: Company Reports

*Est. 1 year after Paraguay is completed

17.6 J/TH 
Efficiency

20.5 J/TH 
Efficiency

22.3 J/TH 
Efficiency

19.1 J/TH 
Efficiency



BITCOIN 
REACHES 

NEW ATH!!!
$93,000

As of Nov 19, 2024



Illustrative Profit per Bitcoin: $53 Hash Price

*Assumes electrical cost of $0.045

CQ1’25 CQ2’25 CQ3’25

BTC price scenario $85K $85K $85K

Hashrate 6 EH/s 8 EH/s 12.5 EH/s

Bitcoin Mined per Day 3.8 BTC 5 BTC 7.8 BTC

Efficiency 20.5 J/TH 19.1 J/TH 17.6 J/TH

Cost to Produce a Bitcoin* $35K $33K $31K

Mining Margin per Bitcoin $50K $52K $54K

Daily Mining Margin $190K $260K $420K
Annualized Mining Margin $70 M $95 M $150 M

*Electrical Cost of $0.045/KWHR & Difficulty 101.6 T



Illustrative Profit per Bitcoin: $75 Hash Price

*Assumes electrical cost of $0.045

CQ1’25 CQ2’25 CQ3’25

BTC price scenario $120K $120K $120K

Hashrate 6 EH/s 8 EH/s 12.5 EH/s

Bitcoin Mined per Day 3.8 BTC 5 BTC 7.8 BTC

Efficiency 20.5 J/TH 19.1 J/TH 17.6 J/TH

Cost to Produce a Bitcoin* $35K $33K $31K

Mining Margin per Bitcoin $85K $87K $89K

Daily Mining Margin $325K $435K $695K
Annualized Mining Margin $120 M $160 M $250 M

*Electrical Cost of $0.045/KWHR & Difficulty 101.6 T



HIVE’s HODL Value Increased 37% since 9/30

$165M

$226M*

0

50

100

150

200

250

FQ2'25 11/11/24

Source: Company Reports

*HIVE Oct HODL of 2,624 
BTC and $86K BTC Price
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HIVE Closing Price BTC Closing Price

Entering the Bull Market
$26.84

+1,284%

$1.94
$5.32

CQ3’20 Revenue $13M

Only $10.7M of HODL 
at 9/30/20

CQ3’24 Revenue $25M

$165M of HODL at 
9/30/24

BTC 
USD HIVE 

Stock 
Price
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HIVE Closing Price Hash Price

Entering the Bull Market
$26.84

+1,284%

$1.94
$5.32
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Capital Allocation 
Optimized for ROIC

Best-In-
Class ROIC

Lowest 
Corporate 

G&A

Slower 
Upgrade Cycle

Best-In-Class 
Uptime

Lowest Cost 
Spot ASIC 

Fleet

Disciplined 
Capital Allocation



ROIC CYQ4'23 CYQ1'24 CYQ2'24 CYQ3'24

HIVE 13.4% 11.6% 10.8% 3.7%

MARA -2.6% 3.3% 4.1% -0.3%

CLSK 4.8% 8.0% 4.0%

BITF 5.3% 7.4% 3.6% 1.6%

IREN 4.7% 5.5% 2.0%

WULF 5.5% 9.2% 5.6% 1.3%

BTBT 10.7% 7.5% -1.3% 0.1%

CORZ 8.6% 12.8% 6.7% 1.5%

CIFR 2.0% 5.3% 2.4% 3.1%

BTDR 7.2% 4.9% 4.2% -1.2%

RIOT -1.5% 0.9% 0.1% 0.3%

HUT 5.4% 6.8% 4.2% 1.8%

Cash Return on Invested Capital1 – CQ3'24

1 ROIC methodology: Numerator is Adjusted EBITDA excluding BTC FV MTM. Denominator is average invested capital for the period using beginning and ending quarter balance sheet amounts, 
defined as Total Liabilities plus Stockholders’ Equity minus Cash and Cash Equivalents, and the FV of Bitcoin and/or other digital assets held on balance sheet date.

 Disciplined capex on infrastructure and ASICs

 Outperformance in ROIC

 CYQ3’24 Implied 15% annualized ROIC

Full Q post-halving



OPEX / REV CYQ4'23 CYQ1'24 CYQ2'24 CYQ3'24

HIVE 15.1% 6.6% 11.2% 27.2%

MARA 25.0% 44.4% 42.0% 48.4%

CLSK 29.7% 23.1% 28.6%

BITF 29.0% 26.2% 29.8% 61.5%

IREN 48.7% 36.6% 48.4%

WULF 44.8% 39.1% 38.2% 48.3%

BTBT 76.3% 19.7% 18.9% 60.3%

CORZ 21.1% 9.4% 22.2% 42.3%

CIFR 51.8% 39.7% 67.0% 98.2%

BTDR 23.9% 31.6% 26.3% 69.1%

RIOT 49.2% 82.3% 87.4% 78.9%

HUT 81.4% 38.7% 50.8% 37.0%

Disciplined Cost – CQ3’24 SG&A¹ % of Revenue

1 Opex methodology: Numerator is Selling, General & Administrative, Research & Development expenses. Denominator is the Total Revenue for the company for the quarter.

 Disciplined SG&A drives higher 
operating leverage and ROIC

Full Q post-halving



Operational Excellence

Source: Power Mining Analysis 
Calendar Q3’24

94% 94% 92% 89% 89% 88% 87%
83% 82% 80%

77%

67%

HIVE CLSK BITF DMGI MARA BTBT IREN SLNH WULF CORZ HUT RIOT

Utilization (Calendar Q3’24)



HIVE Tops BTC Mined Per Average Active Hashrate
BTC Mined/Average Active Hashrate (Calendar Q3’ 24)

Source: Power Mining Analysis 
Calendar Q3’24

22.76 22.74 22.69 22.68 22.59 22.56 22.40 22.27 21.93 21.89 21.45

18.27
17.52

WULF HIVE IREN BITF BTBT DMGI RIOT CLSK SLNH BTDR MARA CORZ HUT



Multiple per Bitcoin Mined
As of 11/11/24

Source: Company Reports

Ticker Market 
Cap¹ HODL FV1 Value 

excl. HODL FV
Oct 

Production
Value per 

Bitcoin Mined2 Hype Ratio

HIVE $644 $226 $418 117 $0.3M 1x

WULF $3,380 - $3,380 150 $1.9M 6.3x

BTBT $799 $67 $732 52 $1.2M 3.9x

HUT $2,400 $783 $1,616 100 $1.3M 4.5x

CORZ $4,870 - $4,870 369 $1.1M 3.7x

CIFR $2,590 $129 $2,590 168 $1.2M 4.1x

RIOT $4,980 $940 $4,040 505 $0.7M 2.2x

CLSK $4,550 $748 $3,802 655 $0.5M 1.6x

MARA $7,370 $2,370 $5,000 717 $0.6M 2.0x

IREN $2,420 - $2,420 439 $0.5M 1.5x

BITF $1,220 $102 $1,118 236 $0.4M 1.3x

¹Market cap adjusted for peer BTC HODL value as of 11/11/24 ($86K BTC) and BTC mined as of 10/31/24 from October Monthly Production Updates
2 Annualized Value excl. HODL FV divided by October Bitcoin Production



• Disciplined capital allocation prioritizing cash ROIC

• Bitcoin Treasury Strategy – 2,624 held as of Oct’24

• Prudent, stable growth across cycles

• Highest EV to Bitcoin Mined & Most Attractive EV to Adjusted EBITDA

• Operational excellence - leading up-time and efficiency 

• Long-term target 2% of global hashrate and 12.5 EH/s Q3’25 target

• Vertically integrated T3 datacenter for private GPU cloud services in HPC and generative AI

• Targeting high-value contracts with enterprises requiring robust, scalable compute capabilities

• Nvidia Cloud Partner (NCP): Preferred Nvidia AI

Differentiated Growth Strategy



$250k/Quarter

$250k/Month

$250k/Week

$250k/Day

HIVE’s HPC Strategy and Ai Vision for Growth 
HIVE’s Potential – Ai Strategy

H1 2025 $4.5 Million

Source: Company Reports



HPC/AI
Developing advanced HPC and AI compute, 
leveraging existing data center assets.

Expansion plans include building cutting-edge GPU 
clusters operated in Green, Tier 3 infrastructure. 

HIVE is a preferred NVIDIA Cloud Partner in AI

2025 Q1 $20mn ARR target
2025 H2 $100mn ARR target

1 ROIC methodology: Numerator is Adjusted EBITDA excluding BTC FV MTM. Denominator is average invested capital for the period using beginning and ending quarter balance sheet amounts, defined as Total Liabilities plus Stockholders’ Equity minus Cash and Cash Equivalents, and 
the FV of Bitcoin and/or other digital assets held on balance sheet date.



SNAPSHOT
OF GROWTH

52



Tickers:
TSX.V: HIVE
Nasdaq: HIVE
German Exchange: 
VO0.F

Issued and
Outstanding Basic
Common Shares:
118.7M

Warrants:
3.2M

Options:
3.4M

RSUs:
3.8M

*As of September 30, 2024. Shareholder Data Based On Public Filings

Source: Company Reports      |      53



Q2 2025 Financial Results

$5.6M
Adjusted EBITDA

$22.6M
Revenue 340 Bitcoin

(Equivalent) Produced

Source: Company Reports      |      54



$7.2M Cash on Hand $165.2M Digital Currencies

$6.6M
Amounts Receivable
& Prepaids $203.5M Total Current Assets

$24.4M Investments $36.6M Total Current Liabilities

Healthy Balance Sheet
($M, as of September 30, 2024)

Funding operations through sale of coins and ATM proceeds

55Source: Company Reports      |      55
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BASIC INCOME (LOSS) 
PER SHARE:
$(0.06)For quarter-ended 
September 30, 2024

PRIOR YEAR:
$(0.29)For year-ended 
September 30, 2023

Positive Gross Operating Margin Year-Over-Year
Gross Operating Margin ($M) YoY [Q2-F2024 – Q2-F2025]

Source: Company Reports      |      56
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Revenue ($M) Gross Operating Margin ($M)

Revenue and Gross Operating Margin Year-Over-Year
YoY (Q2 F2024 – Q2 F2025)
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Source: Company Reports      |      57



Revenue ($M) Gross Operating Margin ($M)

Revenue and Gross Operating Margin Quarter-Over-Quarter
QoQ (Q1 F2025 – Q2 F2025) 
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Source: Company Reports      |      58
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Financial Metrics: IFRS Accounting Method
QoQ (Q1 F2025 – Q2 F2025)

Adjusted EBITDA, ($M) Net Income (Loss), ($M)
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Appendix



Income Statement – FQ2’25

Source: Company Reports

In thousands of US dollars
(unaudited)



Balance Sheet – FQ2’25

Source: Company Reports

In thousands of US dollars
(unaudited)



Cash Flows – FQ2’25

Source: Company Reports

In thousands of US dollars
(unaudited)



Source: Company Reports

Adjusted EBITDA Reconciliation – FQ2’25

The Company uses EBITDA and Adjusted EBITDA as a metric that is useful for assessing its operating performance on a cash basis before the impact of non-cash items and 
acquisition related activities. EBITDA is net income or loss from operations, as reported in profit and loss, before finance income and expense, tax and depreciation and amortization. 
Adjusted EBITDA is EBITDA adjusted for by removing other non-cash items, including share-based compensation, non-cash effect of the revaluation of digital currencies and one-
time transactions. The following table provides illustration of the calculation of EBITDA and Adjusted EBITDA for the last five quarters:

In thousands of US dollars
(unaudited)



Follow HIVE on Social Media

@HIVEDigitalTech

@hivedigitaltechnologies

@HIVEDigitalTech

Visit our website at www.hivedigitaltechnologies.com
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