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Disclaimer
This management presentation is intended to provide an overview of the business of Hut 8 Mining Corp. (“Hut 8” or the “Company”).

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or subscribe for securities of the Company or any of its subsidiaries in any jurisdiction or
an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Hut
8 has filed a registration statement with the U.S. Securities and Exchange Commission (“SEC”) for an offering of securities from time to time (the “Registration Statement”) as well as a prospectus with the applicable securities regulatory
authorities in Canada (the "Prospectus"). If the Company were to conduct an offering of securities in the future, it would be made under the Company’s Registration Statement and the Prospectus and only by means of a prospectus
supplement. Before any investment, you should read the Prospectus and the Registration Statement, including, when available, the applicable prospectus supplement for a particular offering of securities, and other documents filed with
the SEC and applicable securities regulatory authorities in Canada for more complete information about the Company and any such offering. In the event that the Company conducts an offering of securities in the future, you may obtain
a copy of the prospectus supplement and accompanying prospectus for the offering by visiting SEDAR at www.sedar.com or EDGAR on the SEC website at www.sec.gov, or by contacting the underwriters of the offering.

This presentation includes market share, industry and other statistical information that the Company has obtained from independent industry publications, government publications, market research reports and other published
independent sources. Such publications and reports generally state that the information contained therein has been obtained from sources believed to be reliable. Although the Company believes these publications and reports to be
reliable, it has not independently verified any of the data or other statistical information contained therein, nor has it ascertained or validated the underlying economic or other assumptions relied upon by these sources. The Company
has no intention and undertakes no obligation to update or revise any such information or data, whether as a result of new information, future events or otherwise, except as, and to the extent required by applicable securities laws.

Certain statements in this presentation may constitute “forward-looking” statements. When used in or in relation to this presentation, such statements use words including, but not limited to, “may”, “will”, “expect”, “believe”, “plan”,
“intend”, “anticipate”, "future" and other similar terminology (including negative variations thereof) and include, without limitation, statements or information with respect to the following: the Company's position and ability to seize
opportunities in the digital asset industry; the Company's ability to advance the HODL strategy in the long-term; the Company's growth and future growth strategy; estimates of increased recurring revenue from the Company's high-
performance computing business and the amount thereof; the Company's estimated margins of the high performance computing business and its ability to optimize margins in the future; expectations for other economic, business,
regulatory and/or competitive factors related to the Company or the Bitcoin industry generally; domestic and international energy markets, energy generation and energy prices and the impact and projected impact thereof on the
Company and the Company's business and its operations; projected hash rate, expenses and profitability; and planned expansion and business prospects and opportunities. These forward-looking statements reflect the current
expectations of Hut 8’s management regarding future events, operating performance or other achievements, or potential matters relating to any of the foregoing, of the Company, but involve known and unknown risks, uncertainties and
other factors which may cause the actual results, performance or achievements of the Company, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-
looking statements. Such statements reflect management’s current views and are based on certain assumptions; the reader must take note that there is no certainty that the Company will achieve or undertake any specific activity in
respect thereto. They are, by necessity, only estimates of future results, performance, achievements or developments, and the actual results, performance, achievements or developments may differ materially from these statements
due to a number of known and unknown factors, uncertainties and risks, including the risks specified in the section entitled "Risk Factors" of the Company's most recently filed Annual Information Form and its other continuous
disclosure filings available under its corporate profile on www.sedar.com and on EDGAR on the SEC website at www.sec.gov. Certain of these risks include, but are not limited to: the default of the Company's counterparties under their
respective commercial agreements and the impact and projected impact thereof on the Company and the Company's business and its operations resulting therefrom; the risk of non-performance by counterparties, whether contractual
or otherwise; significant delays or interruptions in the supply of power required to support its current facilities located in Drumheller, Alberta, Medicine Hat, Alberta, and North Bay, Ontario; and litigation or regulatory action against the
Company or initiated by the Company.

Investors are cautioned not to place undue reliance on these forward-looking statements. Any forward-looking information herein is qualified by these cautionary statements, and although any forward-looking information contained
herein is based on what management believes are reasonable assumptions, there can be no assurance that actual results or outcomes will be consistent with these forward-looking statements. Any forward-looking statements are
made as of the date of this presentation, and, except as may be required by applicable law, the Company does not assume any obligation to update or revise them to reflect new information, events, circumstances or otherwise. The
information contained in this presentation, including information related to bitcoin and the cryptocurrency industry generally, is derived from management of the Company and otherwise from publicly available information and does not
purport to contain all of the information that an investor may desire to have in evaluating whether or not to make an investment in Hut 8. The information has not been independently verified, which may prove to be imprecise, and is
subject to material updating, revision and further amendment. While management is not aware of any misstatements regarding any industry data presented herein, no representation or warranty, express or implied, is made or given by
or on behalf of Hut 8 as to the accuracy, completeness or fairness of the information or opinions contained in this presentation and no responsibility or liability is accepted by any person for such information or opinions. No opinion,
whether express or implied, is made as to any correlation between the current and historical price of bitcoin and the future financial performance of the Company, nor should any such opinion be inferred.

This presentation may have been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission. You are responsible for
protecting against viruses and other destructive items. Your receipt of this electronic transmission is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive
nature. As a consequence of the above, neither the Company nor any director, officer, employee or agent of any of them or any affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference
between the presentation distributed to you in electronic format and the hard copy version that may be made available to you.

http://www.sec.gov/


Our Vision
• High-performance computing pioneers advancing 

decentralized finance and the global digital economy

Our Mission
• Through a mixture of innovation, imagination, and 

passion, we are helping to define the digital asset 
revolution to create value and positive impacts for 
generations to come



HUT 8 - Transforming computing to power the future of the Web

✓ Market pioneer: Digital asset mining since 2018, aggressively scaling operations to 
drive shareholder value.

✓ Diversified business profile: Poised to continue to profit from upward trends in risk 
asset classes; Bitcoin, High Performance Computing, Web 3.

✓ Alternative & uncorrelated return strategies

✓ Unique market advantage: Steady cash flow & strong positions across infrastructure, 
connectivity and storage end markets.

 One of the largest holdings of Bitcoin globally; Leveraged play on Bitcoin.

✓ Experienced team: Proven track record of success in data infrastructure 
transformation mandates, M&A, regulation, digital assets and blockchain.



Experienced management team

Sue Ennis
VP Corporate
Development

Erin Dermer
SVP Communications

and Culture

Josh Rayner
VP Sales

James Beer
SVP Operations

Jaime Leverton
CEO

Aniss Amdiss
CLO

Shane Downey
CFO

Seasoned and experienced executive management team with diversified expertise across the technology, 
cloud and data centre management, blockchain, digital assets, energy, and infrastructure industries



Jaime Leverton; Data infrastructure 
transformation mandate specialist

Chief Executive Officer

• 20 years working in
technology (IBM,
Bell, BlackBerry, National 
Bank, Cogeco Peer 
1, eStruxture)

• MBA with a concentration in 
marketing informatics

• Career primarily focused
on strategic transformation & 
high growth initiatives

• Women in IT channel hall of 
fame

• Telfer school of Management award for 
private sector leadership in 
advanced technology

• Infrastructure masons: Champion 
of the global digital infrastructure industry

• Expertise: M&A, distressed asset turnaro
und, transformation of >$1 billion+ market
cap enterprises



Our growth engines

Powering the future of 
High Performance Computing and Web 3.0

Mining digital assets Working our stack
Growing our HPC 

infrastructure services



Grow 
HPC/data 

centre 
business

Generate 
dynamic 
internal 
revenue

Fund 
proprietary 

mining 
business

HODL 
Bitcoin

Earn revenue 
on Bitcoin 

stack

The vision for Hut 8’s business model



A unique portfolio of data infrastructure assets

Mining

High 
Performance 
Computing

Gaming

Web 3.0

F/X & 
Render

Blockchain 
storage

Modernized 
cloud

Hut 8 is a leading 
vertically integrated 
Blockchain and HPC 
infrastructure 
company, powering 
the future of Web 
3.0 while innovating 
within the enterprise 
data industry



ESG is in Hut 8’s DNA
Raising awareness & building industry standards

Hut 8’s Focus(5):
 Carbon-neutral by 2025
 Carbon credit due diligence process
 Maintaining executive management team gender diversity 

of more than 40% women
 At least 30% Board Diversity
 Transparent Governance
 Renewable energy advocacy groups and Blockchain

legislation lobbying
 Complete first-ever Diversity and Inclusion survey
 Engage post-secondary institutions to offer site visits and 

internship opportunities
 Optimize power consumption and maximize efficiency

(5) https://hut8mining.com/2021/12/08/hut-8-announces-esg-goals-to-drive-a-more-sustainable-future/

ESG

https://hut8mining.com/2021/12/08/hut-8-announces-esg-goals-to-drive-a-more-sustainable-future/


Steady growth of Bitcoin inventory and EBITDA
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Location is Key

MINING
Drumheller, AB

Medicine Hat, AB 

North Bay, ON

DATA CENTRE/
WEB 3/GAMING
Vancouver, BC

Vancouver, BC

Kelowna, BC

Vaughan, ON

Mississauga, ON

REPAIR CENTRE
Medicine Hat, AB

HQ
Toronto, ON



The current constraints for Web 3.0 enterprises

 Nascent industry
 Highly centralized; only a handful of data centres 

providing services
 SaaS-based pricing models
 Compliance concerns
 Compute demand
 Security risk



Hut 8's High Performance 
Computing Business
✓ 36,000 square feet of geo-diverse data centre space

✓ Scalable power capacity of 4.1 MW; 1.5 MW of expansion 
capacity available

✓ Install in process for GPU based High Performance Computing 
platforms to support AI, Machine Learning and VFX workloads in 
addition to mining during idle cycles

✓ High margin, recurring, subscription-based revenue

✓ Phase 1 of next generation network platform to deliver high-
capacity customer ports, improved resiliency and scalability 
capabilities underway

✓ Rationalized low margin products to make way for higher margin 
business

✓ Secured contracts with two strategic Web 3.0 customers as part 
of ecosystem build

5
Multi-Tier Data Centres

Kelowna, B.C.
Vancouver, B.C. (2)

Mississauga, ON
Vaughan, ON

35-40%
Projected margins for 2022

400
Approximate enterprise 

customers

Enterprise Customer Profile
Government, Media & Entertainment, Finance



HPC Operations

1. Engage our teams 
and complement with 
best industry talent

2. Modernize 
product line-up

 Reliability  Uptime  Security  Compliance
Operating Imperatives

Maintain existing customer base & 
drive organic growth

Pursue cost savings
through supplier network

Increase reliability 
and scalability of 
our infrastructure
Maximize available capacities 
& drive efficiencies

Operating Goals



Flagship HPC Centre: Kelowna
 30,000 sq ft
 300 cabinet capacity
 6MW electrical entrance design
 $0.0867/kWh w/95% renewables mix (Fortis)
 N+1 infrastructure throughout
 Diverse network fibre entrances
 Free cooling architecture



Hut 8's Digital Asset 
Mining Business
✓ Diversified fleet of mining equipment for expansion into 

alternative forms of revenue, compute and flexible load 
computing businesses

✓ Ability to leverage Bitcoin stack to build additional lines of 
revenue

✓ 1% of total Bitcoin network hashrate and growing

✓ Capacity of approximately 129MW ; future capacity of up to 
209MW

✓ Diversified Power Portfolio

8,388
Total self-mined 

Bitcoin held in reserve

3.07 EH/s
In production

3.5 EH/s
Projected Year End 2022

100% 
HODL



Medicine Hat
✓ > 14,000 ASIC Mining Servers Installed

✓ 1.33 EH/s Installed Hash Rate Capacity

✓ Currently receiving and installing monthly 
shipments of ASIC servers

✓ Fleet consists of Current Generation MicroBT
Whatminers

• M30S++

• M30S+

• M30S

• M31S+

• M31S

Digital Asset Mines

Drumheller
✓ > 10,000 ASIC Mining Servers 

Installed

✓ .90 EH/s Installed Hash Rate 
Capacity

✓ Currently receiving and installing 
monthly shipments of ASIC servers

✓ Fleet consists of Current Generation 
MicroBT Whatminers

• M30S+

• M30S

• M31S+

• M31S

North Bay
✓ > 8,800 ASIC Mining Servers 

Installed

✓ 0.84 EH/s Installed Hash Rate 
Capacity

✓ Fleet consists of Current 
Generation MicroBT
Whatminers

• M30S++

• M30S+

• M30S

• M31S+



>33k
Installed Latest Generation ASIC Miners

3.55 EH/s
Targeted Installed Hash Rate Capacity By Year End 2022

HUT 8's Digital Asset Mining Value Drivers

✓ Active monitoring of energy markets and ₿ network metrics 
drives operational mining activity

✓ Unified management platform ensures secure, healthy, and 
optimally functioning ASIC fleet

✓ Ability to leverage onsite repair facility greatly decreases 
non-productive time duration and events

✓ Flexible energy use provides opportunity to 
balance and stabilize the grid by helping to 
equalize supply and demand

✓ Data-driven ethos informs decision-making 
process and validates performance 
metrics



Authorized Micro BT repair shop 

✓ Generates revenue with respect to both in and out 
of warranty repair services for MicroBT clients 
in North America and Northern Europe

✓ Access to replacement machine parts at cost

✓ Improved supply chain proximity

✓ On-site repairs reduce downtime for Hut 8 miners

✓ Machine repair reduces e-waste associated with broken 
equipment

✓ Minimal shipping for Hut 8 and repair centre
clients, minimizing associated carbon footprint

✓ >400 repairs each month serving North America and 
Northern Europe

(2)https://hut8mining.com/2021/09/14/hut-8-announces-certification-as-authorized-microbt-repair-centre-for-canada



HPC and 
Partnerships



Enterprise Colocation
• Data centres in Central 

and Western Canada
• Infrastructure supports 

customers’ space, power, 
connectivity, and 
redundancy needs

• Data centres are SOC 2 
Type 2 compliant

• Remote Hands provides 
24x7 support to help 
monitor, troubleshoot, and 
install equipment

We drive growth, innovation and market share by delivering the custom, composable and scalable infrastructure 
enterprise customers need, to grow, build and protect their business on the web

High Performance 
Computing

• Dynamic computing 
infrastructure backed by 
Nvidia A40s

• Scale resources to 
support workloads for 
VFX and Metaverse 
rendering, machine 
learning, and AI

• In Q4 2022, customers 
will be able to access this 
solution through our 
cloud console

Node as a Service 
(NaaS)

• We support 
decentralized 
blockchains that require 
scalable compute and 
storage to accommodate 
ever-growing 
blockchains

• Customers can access 
this solution through our 
cloud console in Q4 
2022

Public & Private Cloud
• Wide range of products 

including public and 
private cloud, storage, 
Disaster Recovery as a 
Service (DRaaS), Veeam 
cloud connect, managed 
backup and bare metal 

• Geographic diversity 
ensures 100% uptime

• Cloud regions are SOC 2 
Type 2 compliant

We built the Platform so our customers can build the Future



Kubernetes
• Kubernetes will provide 

Hut 8 customers an 
additional virtualization 
offering, complementing 
existing VMware platform

• Kubernetes will enable 
automated deployments, 
scaling and management 
of 
containerized application
s

• Bare metal deployments 
for improved 
performance, control, 
security, and value

Cloud Console
• Web-based, user 

interface for customers 
to manage and scale 
their cloud resources on-
demand

• APIs to support rapid 
provisioning and 
management of cloud 
resources

• Available in Q4 across 
our cloud platform

Storage (IPFS)
• IPFS Archival Storage 

replicated across three 
Hut 8 data centres with 
additional replication 
available on request

• Supports decentralized 
projects that require 
scalable storage to 
accommodate ever-
growing data

• Available in Q4 through 
our cloud console

Public & Private Cloud
• Leverage composable 

infrastructure to build and 
scale custom resource 
pools that meet customer 
compute requirements

• Reduce costs by 
provisioning only 
required resources

• APIs to support rapid 
provisioning and 
management of cloud 
resources

Product Development Q4 2022



Future POCs

• Market leader in low-cost GPU rentals.
• Web3 Blockchain infrastructure for Video, Media, 

and Entertainment.
• Hut 8 has focused on the largest decentralized 

compute networks. Additional blockchains can be 
added based on profitability.

Hut 8 plans to utilize a variety of strategies to monetize idle compute

POCs in Progress

• A Cloud, Distributed Peer-to-Peer Marketplace for 
Cloud Compute.

• PoW Mining (ETH, ETC, RVN, LTC): Idle compute 
can mine a variety of tokens. Workloads will shift 
based on mining profitability.

Monetizing Idle Compute



Bringing on-demand edge cloud services to Canadian customers

Partnership Benefits

• Global provider with established channel partners. 
Exposure to deals outside of our target markets (Asia, 
EU)

• Blockchain specific solutions and experience selling 
these deals (Solana)

• Brand recognition for Hut 8. Typically, Zenlayer has 
deployed with Equinix and Digital Realty (market leaders 
in colocation) - Multi MW deployments with these 
providers

Zenlayer & Hut 8



Financial 
Highlights



Successfully navigating the bear market

 Conservative approach to capitalization

 Modest use of debt

 C$29.8 million as of June 30; Debt to Equity ratio of 0.06 : 1

 Unencumbered digital asset inventory

 Aligning capital commitments with capital availability

 Moderated capex investments in late 2021

 Balance of capex commitments are fully funded

 Entered HPC space via an approximately C$30 million acquisition

 ATM is currently most flexible, cost-effective tool



HODL Strategy

 Unencumbered Bitcoin stack of 8,111

 Provides flexibility in a bear market

 Continued bullish outlook on Bitcoin

 Bitcoin moving up from 3.2% of Gold market value to 7% implies BTC of 
U$41,700, while a 20% market share implies U$119,000

Asset Class Market Value 
(U$ billion)

% of Bitcoin 
Market Value

Bitcoin 371 1

Gold 11,414 2 3.2%

Global Equities 108,000 3 0.3%

Global Fixed Income 127,000 4 0.3%

1. Bitcoin market value from Coinmarketcap.com  
https://coinmarketcap.com/currencies/bitcoin/

2. Gold market value from Companiesmarketcap.com 
https://companiesmarketcap.com/gold/marketcap/

3. Global equities market value from SIFMA 
https://www.sifma.org/resources/research/research-quarterly-equities/

4. Global fixed income market value from SIFMA 
https://www.sifma.org/resources/research/research-quarterly-fixed-
income-issuance-and-trading/

https://coinmarketcap.com/currencies/bitcoin/
https://companiesmarketcap.com/gold/marketcap/
https://www.sifma.org/resources/research/research-quarterly-equities/
https://www.sifma.org/resources/research/research-quarterly-fixed-income-issuance-and-trading/


‘Work-the-Stack’ Strategy

 Opportunities to drive Yield income

 Direct lending arrangements

 Previously in place with Genesis & Galaxy

 Annual returns in the 2-4% range

 Options trading – call overwriting strategy

 Alternatives being actively explored

 Viewed as potentially compelling and flexible risk-
adjusted return profile

 Can range from lower-risk model (target 2-3% yield) 
to active trading model (target 7-10% yield)

Opportunity to drive 
meaningful yield income into 
next bull run

BTC 
(assuming 3,000 
bitcoin)

Possible Yield Income 
(C$ million)

“Low Yield” 
(3% return)

“High Yield” 
(10% return)

U$20,000 2.4 7.9

U$40,000 4.7 15.8

U$60,000 7.1 23.7

U$80,000 9.5 31.6



Financial highlights Q2 2022
For the three months ended June 30
(CAD thousands) (6) 2022 2021
Revenue $ 43,845 $ 33,549
Cost of revenue (47,686) (16,632)
Gross (loss) profit (3,841) 16,917
General and administrative expenses (12,278) (8,794)
Foreign exchange gain (loss) 27 (212)
Gain on revaluation of warrant liability 43,281 -
Amortization (343) -
Net finance income (expense) (1,543) 639
Deferred income tax expense (8,472) (12,590)
Loss on revaluation of digital asserts (104,898) -
Net loss (88,067) (4,040)

(7) Hut 8 Mining Q1 2022 MD&A dated May 12, 2022 available on www.sedar.com



Financial highlights Q2 2022 (cont.)

As at
(CAD thousands) (7) June 30, 2022 December 31, 2021
Assets
Digital assets 188,812 323,946
Cash 60,132 140,127
Plant and equipment 194,793 96,126

Intangible assets and goodwill 13,578 -

Deposits and prepaid expenses 112,626 159,863
Accounts receivable and other 2,927 647
Total assets 572,868 720,709

Total liabilities 63,585 154,741
Total shareholders' equity 509,283 565,968
Total liabilities and shareholders' equity 572,868 720,709

(7) Hut 8 Mining Q2 2022 MD&A dated August 11, 2022 available on www.sedar.com



Capitalization structure

TICKER TSX, NASDAQ: HUT

Shares outstanding 194,394,391

Warrants 15,314,468

Options 480,000

Restricted Stock Units 3,497,031

DSU 256,315 

**As of August 10, 2022



Source: Barchart



Source: Barchart



Source: Barchart



Appendix



Board of Directors

Alexia Hefti is the CEO of 
eGovern, a UAE-based 
company that works with 
governments and corporations 
to assist them in implementing 
blockchain solutions.

Alexia also co-founded 
Deloitte’s blockchain tax 
practice in Canada and Dubai 
and is a lawyer qualified to 
practice in New York.

.
Joe Flinn is the CFO of 

Seaboard Transport Group, 
An industry leader in bulk 
petroleum and chemical 
transportation services

Previously, Joe served as 
the CFO of Sysco Canada and 
was the President of Clarke 
Freight Transportation Group.

20+ years of senior 
leadership experience 
working in the technology 
industry.Prior to Hut 8, 
Jaime served as the Chief 
Commercial Officer of 
eStruxture Data Centres.
MBA from Dalhousie 

University and B.S. from the 
University of Ottawa.

Highly successful venture 
capitalist with 20+ start-up 
companies becoming publicly 
listed companies.

Among first investors in 
Canva, Color Genomics, 
Dapper Labs, Safety Culture, 
Twitter, Wish.com and 
Zoom. Co-Founder and 
Chairman of Treasure Data, 
iAsiaWorks and Ipinfusion. 
MBA from Harvard Business 

School.

Bill Tai
Chairman of Board

Jaime Leverton
CEO

Joe Flinn
Board Director

Alexia Hefti
Board Director

Rick Rickertsen
Board Director

Rick Rickertsen is a published 
author and Managing Partner of 
Pine Creek Partners.        

Rick was a Managing Partner at 
Thayer and was a founding 
partner of three Thayer 
investment funds totaling over 
$1.4 billion and has been a 
member of the board of directors 
of MicroStrategy.
BS from Stanford University and 

an MBA from Harvard Business 
School.



How a Bitcoin transaction works

Someone requests a 
transaction

Transaction broadcasted to 
P2P computers (Nodes)

Miners verify the 
transaction

Transactions combined to 
form a data block

New block added to 
existing Blockchain

Transaction is 
complete



For solving the puzzle,  
miners are rewarded  
with Bitcoin

Currently, 6.25 BTC per 
block / Blocks are solved, 
on avg., every 10 minutes

Bitcoin transactions 
are pooled together 
in a “block” & 
encrypted by a 
complex puzzle

Once a block is 
formed, miners 
compete to solve  
the puzzle

Difficult to solve, yet 
simple to verify 
(Sudoku)

Once solved, the  
transactions are  
“verified” by the  
network

The new block of  
verified transactions 
is attached to a 
chain of prior blocks, 
hence “blockchain”

A system that adds transactions 
& provides security to the Bitcoin 

blockchain; how new Bitcoins enter 
the market

A computer designed to solve a 
mathematical algorithm 
(i.e. the Bitcoin code)

The Bitcoin ecosystem engine

Mining A Miner

How it works



The path to profitable mining

Annual mining profitability

[ ] ]= ( ) ( ) ( )x( ) ( ) ( ) ( )–[ Hut 8’s

expenses*
+ corporateelectricity

CostofPriceof  
miners

6.25
block reward +Priceof  

BTC
52,560

blocks/yearxHut 8’s hashrate
Network hashrate x

Power
(hashrate)

Costs of  
Production

• Its hashrate
• Cost of electricity
• Corporate expenses

Hut 8 Controls
• Network hash rate
• Price of BTC
• Block reward & # of blocks/year
• Price of miners

Hut 8 Doesn’t Control

* Rent, employees, public company expense, etc..
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