
 Bitdeer Technologies 
 

What Is Bitdeer Technologies 

Bitdeer Technologies Group (NASDAQ ticker: BTDR) is a publicly traded company 
focused on Bitcoin mining and related infrastructure. It operates globally, running large-
scale mining facilities, selling mining rigs, and building out power and data-center 
capacity. (ir.bitdeer.com) 

The company is also pushing into high-performance computing (HPC) and artificial 
intelligence (AI) data centers, leveraging its power infrastructure. (ir.bitdeer.com) 

 

Core Business Model & Key Activities 

Bitdeer’s business is organized around three main verticals: 

1. Self-Mining 
a. Bitdeer mines Bitcoin on its own (proprietary hash rate). (ir.bitdeer.com) 
b. This allows the company to directly benefit from increases in Bitcoin’s value. 

(GlobeNewswire) 
c. As of Q1 2025, proprietary hash rate (self-mining) had grown significantly. 

(ir.bitdeer.com) 
2. Hosting 

a. Bitdeer offers hosting services: clients can place their mining machines in 
Bitdeer-operated data centers. (bitdeer.gcs-web.com) 

b. Hosting includes deployment, maintenance, and management. 
(ir.bitdeer.com) 

c. This is a core part of their revenue. (ir.bitdeer.com) 
3. Hash-Rate Sharing / Cloud Hash-Rate 

a. Bitdeer provides a “Cloud Hash Rate” model: customers subscribe to hash-
power rather than owning the physical miners. (bitdeer.gcs-web.com) 

b. This model lets users buy or rent hashrate capacity, sharing in mining 
rewards. (ir.bitdeer.com) 
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c. Over time, however, Bitdeer has reallocated many of its machines from 
cloud hash-rate to self-mining, especially after contract expirations. 
(ir.bitdeer.com) 

4. ASIC Mining Rig Manufacturing (SEALMINER) 
a. Bitdeer is developing its own ASIC (application-specific integrated circuit) 

miners under the SEALMINER brand. (ir.bitdeer.com) 
b. For example, they tested their first 4 nm chip, the SEAL01, for use in their A1 

machines. (ir.bitdeer.com) 
c. Their roadmap includes A1, A2, and future A3/A4 models, aiming for high 

energy efficiency. (GlobeNewswire) 
d. In Q1 2025, Bitdeer reported mass production of A1 and A2, energizing more 

of their self-mining capacity. (ir.bitdeer.com) 
5. Power Infrastructure & Data Centers 

a. Bitdeer owns or controls significant power capacity for its mining operations. 
(ir.bitdeer.com) 

b. They are expanding globally: for instance, they have operations in Norway, 
Bhutan, and in the U.S. (Ohio). (ir.bitdeer.com) 

c. Their strategy includes converting parts of their infrastructure to support 
AI/HPC workloads. (ir.bitdeer.com) 

 

Financial Performance & Recent Trends 

• For full-year 2023, Bitdeer’s revenue was US$368.6 million and adjusted EBITDA 
was US$100.3 million. (ir.bitdeer.com) 

• In Q1 2025, the company reported US$70.1 million in revenue, down significantly 
year-over-year. (ir.bitdeer.com) 

• For that same quarter, adjusted EBITDA was –US$56.1M. (ir.bitdeer.com) 
• As of Q1 2025, Bitdeer held US$215.6 million in cash + equivalents. (ir.bitdeer.com) 
• Their Bitcoin “crypto balance” (i.e., BTC holdings) was US$131.1 million end of Q1 

2025. (ir.bitdeer.com) 
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Operational Scale & Mining Capacity 

• In Dec 2024, Bitdeer reported total hash rate under management of 21.6 EH/s 
(exahashes per second), across self-mining, hosting, and cloud. (FinTech Futures) 

• By Q2 2025, total hash rate under management had grown to 30.6 EH/s. 
(ir.bitdeer.com) 

• Their self-mining capacity is scaling: in May 2025, they reported 13.6 EH/s of self-
mining. (Nasdaq) 

• Mining rigs under management as of Q1 2025: ~ 175,000 machines. (ir.bitdeer.com) 
• They have a large power portfolio: by the end of 2024, they reported a power 

capacity exceeding 2.6 GW. (ir.bitdeer.com) 

 

Strategic Shifts & Long-Term Vision 

1. Vertical Integration via ASICs: 

 Bitdeer’s development of its own mining ASICs (SEALMINER) is a major move. Rather than 
relying solely on third-party rig manufacturers, they are building R&D and production 
capacity — which could lower costs, improve efficiency, and give them better control over 
their hardware pipeline. (ir.bitdeer.com) 

2. Transition to AI / HPC Data Centers: 

• Bitdeer is positioning part of its infrastructure for AI / high performance 
computing. (ir.bitdeer.com) 

• They are actively building or converting data-center capacity to handle IT workloads 
beyond just Bitcoin mining. (ir.bitdeer.com) 

• Their future chip designs aim for very high energy efficiency, which would be 
beneficial for both mining and computing workloads. (ir.bitdeer.com) 

3. Global Energy Strategy: 

• Bitdeer is building or controlling significant global power capacity. (GlobeNewswire) 
• This gives them flexibility: they can operate mining at scale, but also potentially host 

or power future AI-oriented data centers. 
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• Some of their power assets are in regions with lower energy costs, which is 
strategically valuable in a power-intensive business like mining. 

 

Impact on the Cryptocurrency Industry 

1. Mining Scale & Infrastructure 
a. Bitdeer is one of the larger institutional-style miners, contributing 

significantly to Bitcoin network hashrate. That helps provide security to the 
Bitcoin network and supports decentralization of mining power (to the extent 
that Bitdeer is not overly centralized). 

b. Their global mining footprint (across multiple geographies) helps distribute 
mining risk and capacity regionally. 

2. Innovation in Mining Hardware 
a. By developing its own ASICs, Bitdeer is contributing to innovation in mining 

hardware. This could push mining efficiency forward, lowering energy costs 
per hash. 

b. Their SEALMINER roadmap (A1, A2, A3, A4) — especially with an aggressive 
energy-efficiency target — could change competitive dynamics in the mining 
rig market. 

3. Power + Energy Strategy 
a. Bitdeer’s control over large power capacity helps it scale reliably, but also 

potentially helps the broader crypto industry by providing data centers with 
renewable or lower-cost power. 

b. Their energy strategy positions them well to be a long-term player even as 
mining economics shift (especially after Bitcoin halvings). 

4. Diversification into Compute 
a. Their push into AI/HPC data centers means they are not just “Bitcoin miners” 

— they could become a significant infrastructure provider for high-
performance compute workloads. This diversification could reduce the risk 
that comes purely from mining cyclical profitability. 

b. If successful, Bitdeer could help bridge traditional compute infrastructure 
and crypto mining infrastructure, influencing both industries. 

5. Financial & Capital Market Impact 
a. As a publicly traded company, Bitdeer gives investors a way to gain exposure 

to Bitcoin mining beyond owning Bitcoin or mining stocks like other miners. 



b. Their capital-raising efforts (for power, mining rigs, ASIC development) 
demonstrate how mining companies are evolving to be capital-intensive 
infrastructure plays, not just speculative miners. 

 

Risks & Challenges 

• Revenue Volatility: Their Q1 2025 report shows a steep drop in revenue year-over-
year, which reflects how cyclical mining is (especially after a Bitcoin halving). 
(ir.bitdeer.com) 

• Cash Burn / Profit Pressure: With negative adjusted EBITDA in some quarters, 
Bitdeer may need to rely on its capital reserves or further financing to fund growth 
(especially in ASIC production and power infrastructure). 

• Execution Risk on ASICs: Building efficient, high-performance ASICs is hard and 
costly. Delays or design failures could set them back. 

• Power Risk: While having large power capacity is a strength, running data centers in 
multiple geographies exposes them to regulatory, cost, and energy-price risks. 

• Competition: They face competition from other miners (with possibly better access 
to cheap power) and from established ASIC manufacturers. Also, in the AI / HPC 
space, they’ll compete with non-crypto-native data center operators. 

• Market Risk: Their business is deeply tied to Bitcoin’s price, mining difficulty, and 
the broader crypto macro environment. 

 

Why Bitdeer Matters in Crypto 

• Scale Player: Bitdeer is not a small miner — it’s a large, institutional-scale 
operation with a global footprint and significant power infrastructure. 

• Hardware Innovator: Their in-house ASIC development could give them a 
competitive edge and contribute to long-term mining efficiency improvements. 

• Diversifier: Their move into HPC and AI data centers is forward-looking, providing a 
potential hedge against pure mining volatility. 

• Infrastructure Builder: Through mining, hosting, and compute, Bitdeer is building 
infrastructure that supports both cryptocurrency security (via mining) and broader 
tech compute demand. 
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• Public Access: Because they are publicly listed, Bitdeer offers a transparent 
(relatively) way for traditional investors to access the mining business. 

 

Outlook & What to Watch 

• SEALMINER Rollout: Will their next-gen ASICs (A3, A4) hit the efficiency targets? 
That will determine long-term self-mining competitiveness. 

• Self-Mining Growth: Their goal is to reach ~40 EH/s self-mining by October 2025. 
(ir.bitdeer.com) How they grow toward this target is key. 

• Power Capacity Scaling: Will they energize their planned power capacity (1.6 GW+ 
by end of 2025)? That’s critical for both mining and data-center ambitions. 
(ir.bitdeer.com) 

• AI / HPC Business Development: How quickly can they convert mining capacity or 
build new capacity to serve AI/compute workloads, and will that become a major 
revenue driver? 

• Bitcoin Price & Mining Economics: Because Bitcoin mining profitability depends 
heavily on BTC’s price and the network’s difficulty, Bitdeer’s business will continue 
to be exposed to crypto macro risk. 

• Capital Strategy: Will they need to raise more capital (equity, debt) to fund ASIC 
production, power, or AI infrastructure? And on what terms? 

 

Bottom Line 

Bitdeer Technologies is a major institutional Bitcoin miner that is aggressively scaling its 
self-mining operations, but it’s also building for the future by making its own ASICs and 
pivoting into AI and high-performance computing infrastructure. Its large power 
portfolio and global data-center presence make it more than just a miner — it is becoming 
a full-blown infrastructure company at the intersection of crypto mining and compute. That 
gives Bitdeer the potential to influence the mining landscape, drive hardware innovation, 
and participate in the growth of AI cloud computing, all while navigating the volatile 
economics of Bitcoin. 
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