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2026 Bitcoin
Mining Farm
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Report
An institutional framework for evaluating
mining farms, energy markets, facility
operations, hashrate economics, pool
selection, and professional due diligence.

Energy strategy Facility operations

Hashrate economics Pool due diligence

MINING FARM CONTROL LAYER

CAPACITY

100 MW
illustrative

POWER

5.2 c/kWh
illustrative

EFFICIENCY

21.3 J/TH
illustrative

UPTIME

99.2%
illustrative

Prepared as a public institutional research report for professional readers. Use with current
data validation, independent due diligence, and the risk disclosures included inside.
FarmBitcoin.com Independent. Data-driven. Actionable.
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IMPORTANT NOTICE

Institutional Use and Risk Disclaimer
This report is for informational, educational, and analytical purposes only. It does not constitute
financial advice, investment advice, engineering advice, legal advice, tax advice, accounting
advice, or a recommendation to buy, sell, finance, operate, host, or acquire any Bitcoin mining
asset, security, facility, company, pool relationship, or energy contract.

Bitcoin mining involves material risks including market volatility, power price volatility, network
difficulty changes, operational downtime, hardware failure, cybersecurity risk, regulatory change,
environmental and permitting risk, liquidity risk, counterparty risk, and execution risk. Readers
should conduct independent due diligence and consult qualified professionals before making
decisions.

! No Guarantees
No model in this report
can guarantee revenue,
uptime, profitability,
financing availability, tax
outcome, facility
performance, or resale
value.

↻ Data Must Be
Refreshed
Mining economics change
quickly. Power prices,
BTC price, hashprice,
difficulty, pool fee terms,
and hardware costs must
be refreshed before use.

✓ Reader
Responsibility
The reader is responsible
for verifying assumptions,
source quality, legal
constraints, technical
feasibility, and
commercial fit before
action.

Reporting standard: institutional research language, conservative assumptions, no income
promises, no hype, and no unsupported return projections.

No operational, investment, financing, or acquisition decision should be based only on this report.
Verify all assumptions with current market data, technical records, contracts, and qualified
professional advice.
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EXECUTIVE SUMMARY

The
Infrastructure
Thesis
The next generation of Bitcoin mining farm value
is not only a hardware story. It is an infrastructure
story built around power procurement, thermal
engineering, uptime discipline, hashrate
economics, and risk-managed treasury
operations. Institutional readers should evaluate
mining farms like energy-intensive data centers
with market-linked revenue.

INSTITUTIONAL DASHBOARD SNAPSHOT

VALUE LAYER

Energy +
compute
core thesis

KEY INPUT

Power cost
margin driver

OPERATING EDGE

Uptime + J/TH
efficiency

RISK LAYER

Difficulty + BTC
market linked

REVIEW FOCUS

Due diligence
institutional

REPORT USE

Screen + model
not advice

1 Institutional lens
A mining farm should be
reviewed through the
same lens as a power
asset, data center,
commodity-linked
revenue stream, and
operational business.

2 What matters
most
Low and stable power
cost, high uptime,
efficient fleet mix,
transparent pool
arrangements, disciplined
maintenance, and
credible operator
controls.

3 How to use this
report
Use the frameworks and
checklists as a
board-level filter before
commissioning technical,
legal, financial, energy,
and tax diligence.
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OPPORTUNITY MAP

Where Mining Farm Value Is
Created
Institutional-grade mining assets are created when several value layers work together. A weak
layer can erase returns even if the other layers appear attractive.

1 Energy Contract
Power price, duration,
curtailment exposure, PPA
quality, load flexibility.

2 Site &
Interconnection
Grid reliability, permits,
transformers, substations,
access, expansion rights.

3 Facility
Engineering
Air/immersion cooling,
airflow, fire safety,
security, spare parts,
monitoring.

4 Fleet & Hashrate
ASIC efficiency, firmware,
age, failure rate,
replacement schedule,
utilization.

5 Pool &
Settlement
Fee transparency, payout
model, latency, reliability,
custody and treasury
controls.

6 Governance &
Risk
Operator records,
insurance, reporting,
cyber controls, regulatory
posture, auditability.

✓ Institutional takeaway
The most resilient mining farm is usually not the one with the loudest hashrate claim. It is the one
with durable energy access, documented operations, low downtime, transparent economics, and
a well-organized diligence file.
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ENERGY MARKETS

Energy Strategy
Comes First
Power is the largest and most strategic input in
industrial Bitcoin mining. For institutional review,
the question is not simply "what is the electricity
price?" The better question is whether the energy
strategy is durable, contractually defensible,
operationally flexible, and compatible with grid
and regulatory realities.

INSTITUTIONAL DASHBOARD SNAPSHOT

PPA TERMS

Price + duration
verify

CURTAILMENT

Revenue/risk
model

GRID QUALITY

Reliability
screen

STRANDED ENERGY

Site-specific
assess

RENEWABLE MIX

Policy + profile
review

ANCILLARY VALUE

Demand
response
option

P Power Purchase
Agreements
Review term length, price
escalators, interruption
rights, collateral
requirements, and
whether the farm can
preserve margin across
difficulty cycles.

S Stranded Energy
Remote gas, constrained
generation, or
underutilized power can
be attractive only if
logistics, permitting,
offtake, and reliability are
validated.

R Renewables &
Curtailment
Mining can act as flexible
load, but curtailment
economics must be
modeled conservatively
with realistic uptime and
availability assumptions.
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ENERGY DUE DILIGENCE

Energy Review Checklist

Diligence Area What to Verify Why It Matters

Power price Base rate, delivery charges, escalation, taxes, fees Sets the break-even floor

Contract quality Term, renewal, interruption, collateral, termination Determines durability

Grid reliability Outage history, congestion, curtailment, interconnection Controls uptime risk

Flexibility value Demand response, load shedding, ancillary services Can improve economics

Regulatory posture Permits, emissions, local policy, grid operator rules Can block operations

Expansion capacity Spare transformer/substation capacity, land, cooling options Supports growth

Illustrative power cost sensitivity: margin vs c/kWh

Base case High efficiency Stress case

Model rule: every profitability forecast should include a power-cost sensitivity table. A farm that looks
attractive at one power price can become fragile when delivery charges, downtime, or difficulty growth
are added.
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FACILITY OPERATIONS

Mining Farms
Are Data
Centers With
Energy Risk
At scale, mining operations require disciplined
infrastructure engineering: site planning, cooling,
power distribution, fire safety, network
monitoring, spare parts, maintenance routines,
and security. Institutional readers should treat
uptime and operational controls as core value
drivers.

INSTITUTIONAL DASHBOARD SNAPSHOT

UPTIME

98-99%
scenario

COOLING

Air/Imm.
design

PUE

Site model
measure

SECURITY

Cyber/physical
control

SPARES

Planned
ops

REPORTING

Telemetry
audit

S Site Design
Evaluate land, zoning,
substation access,
transformer capacity,
cabling layout, physical
security, and expansion
pathways.

C Cooling
Architecture
Compare air cooling,
hybrid, and immersion
using density, climate,
maintenance, CAPEX,
OPEX, and failure-mode
assumptions.

M Maintenance
Discipline
Institutional value
depends on preventive
maintenance, spare
inventory, technician
workflow, incident
tracking, and audited
performance logs.
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OPERATIONS FRAMEWORK

Facility Operating Model

Facility Model Cooling Model Typical Institutional Question Risk Focus

Air-cooled farm High-efficiency air Can uptime survive heat, dust, humidity, and maintenance cycles?Thermal and filter load

Hybrid facility Air + liquid assist Does the added complexity create measurable net margin?Maintenance and controls

Immersion facility Single/two-phase immersionDoes density and efficiency justify CAPEX and operator skill?Fluid, serviceability, insurance

Containerized site Modular units Can modules scale without grid, cooling, or security bottlenecks?Integration and uptime

1 Power redundancy
N+1 design where viable;
generators/UPS for
controls, not always full
mining load.

2 Thermal resilience
Climate-adjusted cooling
plan, airflow mapping,
sensors, alarms, and
heat-event procedures.

3 Monitoring
systems
Real-time telemetry for
hashboards, temperature,
fans, pool connectivity,
power, and incidents.

4 Security controls
Perimeter, access logs,
CCTV, network
segmentation, wallet and
pool credential controls.

5 Maintenance
records
Ticketing, repair history,
failure trend analysis,
spare parts ledger, SLA
records.

6 Reporting cadence
Daily operations report,
monthly KPI pack,
downtime cause analysis,
and variance notes.
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HASHRATE ECONOMICS

Revenue Is
Market-Linked
Mining farm revenue is driven by the interaction
between BTC price, network difficulty, transaction
fee environment, hashprice, fleet efficiency,
uptime, pool arrangements, and power cost.
Institutional review should convert every headline
metric into margin sensitivity.

INSTITUTIONAL DASHBOARD SNAPSHOT

HASHPRICE

Revenue input
refresh

DIFFICULTY

Network pressure
track

BTC PRICE

Market risk
stress

EFFICIENCY

J/TH
fleet

UPTIME

Utilization
ops

POWER

Break-even
margin

H Hashprice
Tracking
Hashprice converts
hashrate into daily
revenue assumptions.
Use it as a modeling
input, not a promise of
future cash flow.

D Difficulty
Adjustment
Rising difficulty can
compress revenue per
unit of hashrate even
when facility performance
is stable.

B Break-Even
Power Price
The break-even power
price reveals how much
energy-cost stress a farm
can absorb before
margins turn negative.
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PROFITABILITY MECHANICS

Mining Farm Margin Stack

Revenue per TH Hashprice, fees, BTC price, network difficulty

Power cost kWh consumption x price x uptime

Pool and transaction costs Pool fee, payout method, settlement friction

Maintenance and hosting Labor, spares, repairs, site OPEX, hosting overhead

Net operating margin Residual margin before financing, taxes, and corporate overhead

Scenario Review Table

Scenario Power Cost Fleet Efficiency Uptime Revenue Direction Margin Profile

Low power advantage Low High High Stable/positive Strong

Base case Moderate Average High Market-linked Acceptable

Difficulty pressure Moderate Average High Declining Compressed

High power stress High Average/old Variable Declining Weak

Downtime event Any Any Low Interrupted Unreliable
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MINING POOL ANALYSIS

Pool Selection Is
Institutional
Risk
Management
Mining pool selection affects payout predictability,
fee drag, operational reliability, settlement timing,
transparency, and concentration risk. A pool
relationship should be reviewed as a critical
operating counterparty, not a simple account
setting.

INSTITUTIONAL DASHBOARD SNAPSHOT

PAYOUT

PPS/FPPS
compare

POOL FEE

Gross/net
verify

RELIABILITY

Uptime
track

SHARES

Reject risk
monitor

CONCENTRATION

Network share
assess

SETTLEMENT

Treasury
review

P Payout Models
Compare PPS, FPPS,
PPS+, and PPLNS using
predictability, fee profile,
variance, and cash-flow
fit.

% Fee Structures
Review posted pool fees,
hidden costs, payout
thresholds, transaction
costs, and contractual
service terms.

R Concentration
Risk
Institutional review
should consider network
concentration,
jurisdictional posture, and
operational dependency
risk.
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POOL DUE DILIGENCE

Institutional Pool Selection Framework

Criterion Institutional Question Preferred Evidence

Reliability How stable are payouts, latency, and share acceptance? Historical reports, dashboards, SLA records

Fee transparency What is the true fee after all costs? Fee schedules, payout examples, settlement history

Payout fit Does payout variance match treasury needs? PPS/FPPS/PPLNS comparison

Jurisdiction What legal and regulatory exposure exists? Entity details, terms, counsel review

Concentration Does pool share create network or reputational risk? Network share and trend monitoring

Operational support Can the pool support institutional accounts? Support process, account controls, incident response

! Important neutrality note
FarmBitcoin should not present one mining pool as universally best. The right pool depends on
jurisdiction, fleet size, treasury policy, payout predictability, reporting needs, fee schedule, and risk
tolerance. Use the comparison framework to support decision-making without unsupported
endorsements.
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PROFITABILITY MODEL

The Institutional
Calculator
Framework
The calculator should help readers test mining
economics without making return promises. It
should accept inputs, calculate outputs, show
break-even thresholds, and surface risk warnings
when assumptions become fragile.

INSTITUTIONAL DASHBOARD SNAPSHOT

FACILITY SIZE

MW
input

POWER COST

c/kWh
input

FLEET EFF.

J/TH
input

UPTIME

%
input

POOL FEE

%
input

BREAKEVEN

c/kWh
output

I Core Inputs
Facility capacity (MW),
power cost, uptime, fleet
efficiency, pool fee, BTC
price, hashprice or
difficulty, CAPEX, OPEX.

O Core Outputs
Estimated hashrate, daily
power cost, daily
revenue, gross margin,
net margin, break-even
power price, payback
period.

R Risk Outputs
Sensitivity table,
downtime impact, high
power stress case,
difficulty growth case,
and caution notices for
fragile margins.

FarmBitcoin 2026 Bitcoin Mining Farm Infrastructure Report



FarmBitcoin.com | Institutional mining intelligence | Not financial, investment, legal, tax, or engineering advice. 15

MODEL WORKSHEET

Profitability Calculator Inputs

Input / Output Field Notes

Input Facility capacity (MW) Convert to estimated hashrate using fleet efficiency

Input Power cost (c/kWh) Include all-in delivered rate where possible

Input Fleet efficiency (J/TH) Weighted average across deployed machines

Input Uptime (%) Use conservative operational uptime

Input Pool fee (%) Use true effective fee, not only advertised fee

Input CAPEX and OPEX Separate power, hosting, maintenance, and overhead

Output Break-even power price Key institutional threshold

Output Sensitivity matrix Power cost x BTC/hashprice scenario grid

Illustrative sensitivity heatmap
48% 36% 22% 8% -4%

42% 31% 18% 4% -8%

34% 24% 12% -2% -14%

28% 16% 5% -7% -21%

Rows represent rising power
cost; columns represent
weaker market assumptions.
This pattern illustrates how
quickly margins can
compress when power prices
rise or revenue assumptions
weaken.
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INSTITUTIONAL REVIEW

Institutional Due Diligence Checklist

1 Energy
Executed PPAs, power bills, rate schedules,
interconnection details, outage history,
curtailment rules, transformer capacity.

2 Facility
Site drawings, one-lines, equipment list,
cooling design, maintenance logs,
fire/security systems, environmental permits.

3 Fleet
ASIC inventory, serials, firmware, age,
efficiency, repair records, failure rates,
warranty status, spare parts.

4 Economics
Revenue history, pool statements, uptime
logs, hashprice assumptions, CAPEX ledger,
OPEX detail, debt/lease obligations.

5 Legal
Land rights, leases, permits, zoning,
insurance, contracts, liens, regulatory notices,
litigation, tax posture.

6 Operations
Staffing, SOPs, incident history, monitoring
stack, cyber controls, reporting cadence,
operator incentives.
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REVIEW SCORECARD

Mining Farm Operational Fit Scorecard

Category Strong Signal Weak Signal

Energy Long-term, low-cost, documented power access Short-term, vague, or interruptible without compensation

Operations Clean uptime logs and maintenance records Unexplained downtime or no telemetry archive

Fleet Efficient machines, documented serials, repair history Old fleet, missing inventory, high failure rate

Facility Scalable site, cooling design, security controls Poor layout, heat issues, limited expansion

Pool/Treasury Transparent pool statements and settlement controls Unclear payout records or account concentration

Governance Professional reporting and contract file Owner-dependent knowledge and missing paperwork

✓ Scoring method
Score each category from 1 to 5. Operations scoring below 3 in energy, uptime, or documentation
should be treated as high diligence risk even when headline hashrate looks attractive.
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OPERATING REVIEW

Institutional Operating Questions

1 Energy Contract
What is the delivered power cost, term length,
curtailment exposure, escalation structure,
and interconnection reliability?

2 Facility Resilience
How is uptime protected through redundancy,
monitoring, cooling design, spare parts,
security, and incident response?

3 Fleet Lifecycle
What is the weighted fleet efficiency, machine
age, repair history, firmware posture, and
replacement roadmap?

4 Revenue Quality
How are pool statements, hashprice
assumptions, transaction fee sensitivity, and
treasury treatment documented?

5 Regulatory Exposure
Which permits, grid rules, environmental
obligations, tax issues, and jurisdictional
requirements apply to the site?

6 Stress Testing
How do margins change under higher power
cost, lower hashprice, faster difficulty growth,
downtime, or pool changes?

FarmBitcoin 2026 Bitcoin Mining Farm Infrastructure Report
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RISK FRAMEWORK

Bitcoin Mining Risk Matrix

! Market Risk
BTC price, hashprice, transaction fee
environment, liquidity, and financing
conditions.

! Network Risk
Difficulty growth, hashrate competition, block
subsidy changes, and protocol-level changes.

! Energy Risk
Power price, curtailment, contract changes,
grid reliability, fuel source, and policy
exposure.

! Technology Risk
ASIC obsolescence, failure rates, firmware
issues, cooling complexity, and spare-part
shortages.

! Operational Risk
Downtime, staffing, maintenance failures,
security incidents, fire, weather, and
monitoring failures.

! Regulatory Risk
Permitting, taxes, energy policy,
environmental requirements, securities/tax
interpretations.

FarmBitcoin 2026 Bitcoin Mining Farm Infrastructure Report



FarmBitcoin.com | Institutional mining intelligence | Not financial, investment, legal, tax, or engineering advice. 20

METHODOLOGY

FarmBitcoin Research Methodology

1 Collect
Gather public filings, operator disclosures,
market data, power information, equipment
specifications, and technical assumptions.

2 Normalize
Convert different units and time periods into
comparable metrics: c/kWh, J/TH, uptime, pool
fees, revenue per TH, and CAPEX/OPEX.

3 Validate
Cross-check assumptions across source
categories and flag items requiring manual
verification.

4 Model
Build scenario tables rather than single-point
forecasts. Include base, high-efficiency,
high-cost, and stress cases.

5 Benchmark
Compare facilities, energy strategies, pool
terms, and fleet efficiency against institutional
decision criteria.

6 Disclose
Separate verified facts, model assumptions,
and illustrative scenarios. Avoid unsupported
return promises.

Recommended source categories
Public miner filings and investor presentations; mining pool documentation; hardware manufacturer
specifications; energy market and grid operator data; power bills and PPA documents; uptime and
telemetry exports; site engineering records; insurance and legal documentation; independent market
datasets where licensed.
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REFERENCES

References & Source Categories
FarmBitcoin research should be read as a structured analytical framework. Any live decision
requires refreshed data, primary-source verification, and professional review. The categories below
describe the types of sources institutional readers should verify before relying on mining farm
models.

1 Network and market data
Bitcoin network hashrate, difficulty, hashprice,
transaction fee trends, BTC price assumptions,
and block subsidy schedules.

2 Energy and grid data
Power bills, PPAs, tariff schedules,
interconnection documents, grid operator data,
curtailment terms, and demand-response
program rules.

3 Facility records
Site drawings, electrical one-lines, cooling
architecture, uptime exports, fire and security
systems, maintenance logs, and incident reports.

4 Hardware documentation
ASIC specifications, fleet inventory, serial
records, firmware status, warranty terms, repair
records, spare parts, and efficiency benchmarks.

5 Mining pool documentation
Pool fee schedules, payout model
documentation, share acceptance records,
latency history, settlement records, and account
controls.

6 Legal and regulatory records
Permits, land or lease documents, insurance,
zoning, environmental obligations, tax posture,
contracts, liens, and jurisdictional requirements.

7 Financial and operating records
Revenue statements, pool payout exports,
power costs, hosting costs, labor and
maintenance costs, CAPEX records, OPEX
history, and debt or lease obligations.

8 Management representations
Operator interviews, site walkthroughs, vendor
confirmations, engineering review notes, and
written assumptions provided for diligence.

Final note: this report is informational and analytical only. It is not financial, investment, legal, tax,
engineering, or accounting advice. All figures and examples are illustrative unless independently
verified with current primary-source data.
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