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Executive Summary

Since Bitcoin’s inception in 2009, its price and adoption have seen exponential
growth, transforming it from an experimental digital currency into a top 10 global
asset. With a fixed supply of 21 million coins and a narrative of digital gold, Bitcoin
has become a hedge against inflation and a magnet for institutional capital. Over
600 financial institutions, including Morgan Stanley, JPMorgan, and BNP Paribas,
have invested billions in U.S. spot Bitcoin ETFs, underpinned by growing regulatory

clarity.

Behind Bitcoin’s resilience lies its decentralized infrastructure: mining. This once-
hobbyist activity has transformed into a capital-intensive global industry involving
over 25 publicly traded firms. Fuelled by $100+ billion in infrastructure investments,
the Bitcoin network hashrate surged 700% in five years, propelled by increasingly
efficient Bitcoin mining hardware, advanced cooling systems, automation, and real-
time operational analytics.

Mining sites now span the globe, strategically located near abundant, low-cost
energy sources—from hydro in Canada and Paraguay to gas in North America and
solar in the Middle East. The U.S,, led by Texas, produces 36% of the global
hashrate, cementing its dominance. As the sector institutionalizes, investors are
drawn to mining’s infrastructure-backed, cash-flow-generating model, offering a
unique way to dollar-cost average into Bitcoin while leveraging compounding
reinvestment strategies.

Looking ahead, Bitcoin mining is becoming a gateway to broader infrastructure
plays, including Al computing and energy optimization. Key growth drivers include
ever increasing efficiency, government incentives and regulatory clarity—while
challenges span rising power costs, potential chip supply chains disruptions and
the fierce competition for power. .

Want to understand how institutional capital is reshaping Bitcoin mining—and how
to position yourself ahead of the curve? Keep reading to discover the trends and
opportunities that will define the next decade of digital infrastructure.
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Nico Smid, founder of Digital Mining Solutions, brings over 15 years of international
business experience to the Bitcoin mining industry. Since entering the digital asset
space in 2017 he has evolved from a private investor to an active miner and
strategic advisor, building expertise across the full mining value chain.

Recognized as a trusted advisor and skilled industry connector, Nico has helped
numerous companies launch, scale, and optimize Bitcoin mining operations across
diverse geographies. Through Digital Mining Solutions, he has delivered a
comprehensive suite of services—including market intelligence, strategic advisory,
investor readiness, and deal facilitation—empowering clients to make informed
decisions, attract institutional capital, and stay competitive.

Nico brings this experience to his role as Research Analyst at GoMining
Institutional, where he focuses on delivering high-quality insights, industry analysis,
and data-driven research for investors and stakeholders seeking exposure to the
Bitcoin mining sector.

Fakhul Miah — Managing Director, GoMining Institutional

Fakhul leads the institutional business at GoMining, where he is responsible for
delivering structured Bitcoin mining products tailored to institutional investors,
family offices, and high-net-worth individuals. He brings over 20 years of
experience across traditional finance and blockchain innovation, with a focus on
risk, infrastructure, and compliant product development.

Previously, Fakhul served as Global Head of Margin Financing and Risk Operations
at Morgan Stanley, where he led a global 50-person team overseeing risk
exposure, margin lending, and collateral operations for Prime Brokerage and
Wealth Management clients. He managed cross-border teams across the US,,
Europe, and Asia, and played a key role in delivering large-scale regulatory, risk, and
product initiatives, including the rollout of CME Bitcoin Futures in 2017

He has since held executive roles at Web3 pioneers including CreDA and Elastos,
building solutions at the intersection of decentralized identity, DeFi, and DAO
governance. At GoMining, his focus is on bridging institutional capital with Bitcoin
mining infrastructure through professionally managed, regulatory-aligned offerings.
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GoMining Institutional

GoMining Institutional delivers structured Bitcoin mining and yield solutions for
eligible investors, including institutions, family offices, and HNWiIs.

As the institutional arm of GoMining, we provide access to professionally
managed mining infrastructure and strategic exposure to Bitcoin's economic
backbone.

Our platform combines global operational scale with institutional standards in
governance, compliance, and risk management.

In addition to investment offerings, we deliver market intelligence and strategic
insights to help allocators navigate the evolving Bitcoin mining ecosystem.

- Professionally managed digital mining infrastructure

. - Structured exposure to Bitcoin mining with recurring BTC vyield
- Institutional-grade custody, compliance & fund administration

- Multiple products and solutions tailored for eligible investors

- Research-driven market updates and thought leadership

Learn more: https://institutional.gomining.com/
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Bitcoin Has Evolved into an Institutional Asset
Unparalleled Growth

Bitcoin’s price has experienced unparalleled growth since its inception in 2009,
transforming from a digital experiment into a globally recognized asset.

Initially trading for mere cents, Bitcoin surpassed $1,000 in 2013, shocking early
skeptics. The bull run of 2017 saw it peak near $20,000 before a sharp correction,
only to reach new heights in subsequent cycles.

By 2021, Bitcoin had surged past $60,000, driven by institutional adoption,
corporate treasury allocations, and macroeconomic uncertainty.

In 2024, Bitcoin reached the historic milestone of $100,000, driven by the approval
of spot ETFs and further boosted by the election of a pro-Bitcoin Trump
administration.

Despite volatility, Bitcoin's long-term trajectory has been overwhelmingly bullish,
consistently outperforming traditional assets. Its fixed supply of 21 million coins
creates scarcity, fuelling its narrative as “digital gold”.

As global inflation concerns grow, Bitcoin's role as a store of value continues to
attract both retail and institutional investors. Between 2015 and 2025, Bitcoin's
average annual return was approximately 77%, significantly outperforming
traditional assets such as the NASDAQ 100.
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Bitcoin is increasingly viewed as an attractive portfolio diversifier due to its low
correlation with traditional assets like stocks and bonds. Its price movements
often do not follow those of conventional investments, reducing overall portfolio
risk.

Bitcoin's decentralized nature and fixed supply make it a potential hedge against
inflation and economic downturns. As more institutional investors incorporate
Bitcoin into their portfolios, its role as a non-correlated asset enhances its value as
a diversification tool.

Institutional Validation

The evolution of Bitcoin's institutional adoption marks a significant shift from being
a niche asset to an established macro asset class. Bitcoin's growing market cap
has positioned it as the 6th largest asset by market capitalization in May 2025.

In Q4 2024, Bitcoin’s market value surpassed $2 trillion for the first time. Although
It briefly dipped below this level in Q1 2025, it reclaimed the milestone in May.
Bitcoin’s valuation now exceeds that of major companies like Meta and Google—
and even surpasses silver. This achievement highlights Bitcoin's continued

maturation as a credible alternative investment, increasingly comparable to
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traditional assets like gold and silver.

Gold GOLD $21732 T $3.236
- = Microsoft MSFT $3.388 T $455.92
- > NVIDIA NVDA $3.264 T $133.86
. « Apple AAPL $3.060 T $204.90
O 2 Amazon AMZN $2157 T $203.20
- Bitcoin BTC $2.035 T $102,520
_ G Alphabet (Google) GOOG $2.008 T $166.16
- : Silver SILVER $1820 T $32.34
- 2] Saudi Aramco 2222 SR $1.692 T $7.00
Pl 0Q0  Meta Platforms (Facebook) META $1591 T $633.06

Bitcoin the éth largest asset by market capitalization - 19 May 2025 (Source:
CompaniesMarketCap.com)

According to Yahoo Finance, more than 600 financial institutions, including giants
such as Morgan Stanley, JPMorgan, Wells Fargo, UBS, BNP Paribas, and the Royal
Bank of Canada, have invested billions in the US spot Bitcoin ETF.

These investments suggest a clear shift in institutional sentiment towards Bitcoin,
transitioning from a speculative asset to a core component of diversified
portfolios. Additionally, major companies like Tesla and Strategy (formally
MicroStrategy) have adopted Bitcoin as part of their treasury strategy, using it to
hedge against currency devaluation, further validating Bitcoin’s role as a store of
value.

The evolution of Bitcoin's institutional adoption marks a significant shift from being
a niche asset to an established macro asset class. Bitcoin's growing market cap
has positioned it as the é6th largest asset by market capitalization in May 2025.

In Q4 2024, Bitcoin's market value surpassed $2 trillion for the first time. Although
it briefly dipped below this level in Q1 2025, it reclaimed the milestone in May:.
Bitcoin’s valuation now exceeds that of major companies like Meta and Google—
and even surpasses silver. This achievement highlights Bitcoin’s continued
maturation as a credible alternative investment, increasingly comparable to
traditional assets like gold and silver.
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US listed spot Bitcoin ETFs are being offered by financial giants like BlackRock,
Fidelity, VanEck, WisdomTree and Greyscale. But Bitcoin's growing institutional
adoption extends beyond just ETFs. Shareholders in major public mining
companies now include some of the most recognized names in finance, such as
BlackRock, Citigroup, and Vanguard, reflecting the Bitcoin mining asset’s
integration into mainstream financial markets.

Regulatory Momentum and Strategic Reserves

Increasing regulatory clarity and crypto-friendly policies are becoming key factors
In the growth and mainstream adoption of Bitcoin and other digital assets. As
governments and regulatory bodies around the world develop clearer frameworks,
they help reduce uncertainty for investors and businesses operating in the digital
asset space. This clarity has fostered trust and encouraged institutional
involvement, as companies and financial institutions can more confidently
navigate the legal landscape.

Several countries have built substantial Bitcoin strategic reserves through strategic
investments, law enforcement seizures, mining operations, and forward-thinking
economic policies. These holdings underscore the growing role of digital assets in
global finance, with some nations using Bitcoin to diversify their national reserves
and strengthen economic initiatives.
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At the start of May 2025, the U.S. leads with the largest Bitcoin reserves, holding
198,012 BTC, followed by China with 194,000 BTC and the UK with 61,000 BTC. In
a move to further solidify the country’s position, President Trump signed an
executive order establishing a strategic Bitcoin reserve, aiming to bolster the
nation's economic and technological resilience.

In the UK, lawmakers are still deliberating whether to hold, liquidate, or utilize these
assets. Meanwhile, the Bank of England is exploring how to incorporate Bitcoin
reserves into future financial frameworks, signaling the growing recognition of
Bitcoin's potential as a strategic asset.
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President Trump signing an executive order establishing a strategic Bitcoin reserve (Source: X)

This evolving trend suggests that Bitcoin could be seen not only as a digital asset
but as a fundamental part of global finance, reshaping how governments and
institutions approach monetary policy and reserves in the future. The continuous
institutional influx into Bitcoin, coupled with its growing market cap, points to its
evolution from a speculative commodity to a respected, investable macro asset
class.
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The Rise of Nation-State Bitcoin Mining

Bitcoin mining is the foundation of the Bitcoin network, securing the system,
validating transactions, and maintaining its decentralized infrastructure. Miners use
specialized hardware called ASICs to solve complex mathematical problems,
adding new blocks to the blockchain. In return for their work, miners are rewarded
In Bitcoin, reinforcing the network’s durability and security.

Governments around the world have increasingly become involved in Bitcoin
mining, both directly and indirectly, as they increasingly recognize its potential to
support national economies, diversify reserves, and boost energy infrastructure.

El Salvador made global headlines in 2021 by becoming the first country to adopt
Bitcoin as legal tender. The government also initiated Bitcoin mining operations
using renewable energy. The Bhutanese government uses Bitcoin mining as a way
to harness the country’s abundant hydropower resources. Bitcoin mining has
become a way to diversify the country’s income streams.

Ethiopia has also adopted Bitcoin mining as part of its broader strategy to boost
economic growth and leverage its abundant, low-cost renewable energy
resources. The country has significant hydropower potential, which has drawn
attention from Bitcoin miners looking to benefit from cheap and clean energy
which resulted in over 600MW of build-outs in 2024. YPF, Argentina’s state-run
energy giant, has taken steps to integrate Bitcoin mining into its operations,
leveraging its gas-powered energy production to supply mining facilities.

This initiative aligns with a broader strategy by both the Argentine government
and private sector to utilize Bitcoin mining as a means to generate revenue,
capitalize on excess energy, and support economic growth amid the country’s
ongoing financial crisis. Similarly, Oman has emerged as a key mining hub in the
Middle East, attracting over a billion dollars in investment to build Bitcoin mining
infrastructure.
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