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Miner Hardware
Capex

per TH/s

Revenue 

per TH/s

Revenue 

per kWH

Opex per 

TH/s*

Payback 

(Days)

S23 Hyd (9.5 J/TH) $30 $0.052 $0.228 $13.68 783

S21XP Imm. (13.5 J/TH) $24.56 $0.052 $0.16 $19.44 754

S21+ Hydro (15 J/TH) $21.5 $0.052 $0.144 $21.6 707

S21 Pro (15 J/TH) $16 $0.052 $0.144 $21.6 526

S21 Imm. (16 J/TH) $15.5 $0.052 $0.135 $23.04 535

S21+ (16.5 J/TH) $15 $0.052 $0.131 $23.76 531

S19XP+ Hyd (19 J/TH) $10 $0.052 $0.114 $27.36 406

*Based on an assumed energy rate of $0.06 per kilowatt-hour

Executive 

Summary

• Bitcoin network difficulty and 

hashrate hit new records, signaling 

intensifying competition among 

miners

• Hashprice remains under pressure, 

while transaction fees have dropped 

to historically low levels

• Public miners are expanding 

capacity rapidly, with major players 

scaling up hashrate

• Production costs are rising, driven 

by both higher network hashrate

and increased energy prices

• Mining stock performance is 

diverging, as investors focus on 

revenue diversification and 

adaptability beyond Bitcoin price 

movements
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Bitcoin’s mining difficulty climbed to a record 126.98 trillion earlier 

this month, driven by a 14-day average hashrate of 913.54 EH/s—just 

10% short of the zetahash milestone.

The surge underscores intensifying competition among miners, even 

as market conditions remain volatile and block rewards grow thinner. 

Following the difficulty adjustment, hashprice dropped to $52 per 

PH/s, erasing most of the gains since early May. It has since 

rebounded slightly to $55/PH/s as Bitcoin reclaimed the $110,000 

level.

Despite the soaring network hashrate, transaction fees have 

remained depressed, making up just 1.3% of block rewards in May. 

Fee pressure has worsened in June, with fees contributing less than 

1% of total rewards so far—raising the possibility of a new record low.

The recent rise in Bitcoin’s network hashrate has been driven largely by public 

mining companies scaling and energizing new capacity. Leading firms such as 

MARA, CleanSpark, IREN, and Riot have all reported increases in realized 

hashrate, with MARA posting a 30% jump as its proprietary pool mined a 

record number of Bitcoin blocks.

HIVE also saw notable growth, boosting its realized hashrate by nearly 32% 

month-over-month after energizing its Paraguay facility and surpassing the 10 

EH/s mark. The company is targeting 11.5 EH/s by the end of June and 18 

EH/s by the third quarter’s close. Meanwhile, Bitdeer and Canaan continued 

to ramp up their deployed hashrate, leveraging their own ASIC hardware.

Cipher Mining maintained steady Bitcoin production in May but noted that 

construction at its Black Pearl facility in Texas has picked up pace. The 

company has purchased additional miners to fully utilize the site’s capacity 

and expects to increase its hashrate by 70% to 23 EH/s over the next two 

months.

Company Update
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First-quarter filings from major Bitcoin mining companies highlight a 

rising cost of production, driven by both the surging network hashrate

and, in some cases, higher energy prices.

As the chart indicates, the median direct cost of Bitcoin production—

excluding corporate overhead and interest expenses—rose from 

$52,000 in Q4 2024 to $64,000 in Q1 2025. With Bitcoin’s average 

network hashrate in Q2 tracking about 10% higher than in Q1, direct 

production costs are expected to surpass $70,000 in the current quarter.

Amid this backdrop, optimizing fleet hashcost has remained a key 

priority for miners. In Q1, the median fleet hashcost across companies 

tracked by TheMinerMag held steady at approximately $34 per PH/s.

However, some firms, including Terawulf and Bitdeer, saw their fleet 

hashcost surge by over 25%. For instance, Terawulf reported that the 

increase was primarily driven by rising energy costs, which spiked to 

$0.081 per kWh in Q1—nearly double the $0.041 per kWh reported a 

year earlier.

Diverging Performance

Bitcoin mining stocks have seen sharply diverging performance over the past 

month, even as Bitcoin (BTC) itself posted modest gains of around 1.35%. As 

shown in the chart, the spread between the top- and bottom-performing 

mining equities has widened significantly, underscoring growing investor focus 

on revenue diversification beyond Bitcoin mining.

Leading the pack is IREN, followed by Core Scientific (CORZ) and Bit Digital 

(BTBT). On the other end, Canaan (CAN) and Bitfarms (BITF) have lagged, each 

posting losses of more than 21%.

The growing divergence comes despite Bitcoin’s relatively stable price, 

highlighting a decoupling between BTC and mining stocks. This trend suggests 

that equity investors are increasingly evaluating miners based on their 

adaptability in the post-halving environment—particularly their ability to 

pursue new narratives—rather than simply mirroring Bitcoin’s price 

movements.

https://pro.theminermag.com/overview/bitcoin-production-cost-estimate
https://pro.theminermag.com/overview/bitcoin-mining-fleet-hashcost


MAY/JUNE 2025

4

ICYMI

• Riot Doubles Bitcoin-Backed Credit Facility with Coinbase to $200M

• Cipher Mining Raises $150M to Accelerate Bitcoin Miner Shipments

• Sangha Raises $14M for Texas Solar Bitcoin Mining Project 

• MARA to allocate 500 BTC to Two Prime in expanded yield strategy

• Cango Founders Cede Control to Antalpha in Bitcoin Mining Shift

• Applied Digital Shares Surge 40% on 250 MW AI Lease with CoreWeave

• Riot Hires Data Center Chief to Ramp Up HPC and AI Hosting Plans

• MARA, CleanSpark, Riot Drive Record Bitcoin Hashrate Surge in May

• Mountain City Approves Trip to Tour CleanSpark Bitcoin Mine

• Cipher Targets 71% Boost in Bitcoin Hashrate With Black Pearl Site

• HIVE Lifts Realized Hashrate by 32% in May Amid Paraguay Expansion

• Riot Trims 8.85 Million Bitfarms Shares at Loss 

• Kentucky’s Bitcoin Boom Has Gone Bust

• Pakistan Allocates 2GW Power Capacity to Boost Bitcoin Mining

• Pakistan’s bold Bitcoin move draws IMF scrutiny

• Bitmain Unveils S23 Bitcoin Miner Touting 9.5 J/TH Efficiency

• Green Flare Plans 53 MW of Flare Gas Bitcoin Mine in Nigeria

• AI could consume more power than Bitcoin by the end of 2025

• Atlanta expands restrictions on where data centers can be built

• IREN Prices $500M Convertible Bonds

• BitFuFu Plans $150M ATM Amid Bitcoin Miner Funding Slowdown

• Bitdeer Raises $50M From Tether as Bitcoin Production Jumps 18%

https://theminermag.com/news/2025-05-21/riot-coinbase-bitcoin-loan/
https://theminermag.com/news/2025-05-21/cipher-bond-bitcoin-miner/
https://theminermag.com/news/2025-05-21/sangha-solar-bitcoin-mining/
https://www.theblock.co/post/355312/bitcoin-miner-mara-allocates-500-btc-two-prime?utm_source=rss&utm_medium=rss
https://theminermag.com/news/2025-06-02/cango-antalpha-bitcoin-mining/
https://theminermag.com/news/2025-06-02/applied-ai-hpc-coreweave/
https://theminermag.com/news/2025-06-02/riot-bitcoin-hpc-ai-host
https://theminermag.com/news/2025-06-03/bitcoin-miner-record-may/
Mountain%20City%20Approves%20Trip%20to%20Tour%20CleanSpark%20Bitcoin%20Mine%20Amid%20Local%20Opposition%20-%20TheMinerMag
https://theminermag.com/news/2025-06-05/cipher-bitcoin-hashrate-surge/
https://theminermag.com/news/2025-06-06/hive-bitcoin-hashrate-paraguay/
https://theminermag.com/news/2025-06-07/bitcoin-riot-bitfarms-stake/
https://www.wired.com/story/kentuckys-bitcoin-boom-has-gone-bust/
https://theminermag.com/news/2025-05-25/pakistan-bitcoin-mining/
https://www.samaa.tv/2087334300-pakistan-s-bold-bitcoin-move-draws-imf-scrutiny
https://theminermag.com/news/2025-05-27/bitmain-s23-bitcoin-miner/
https://theminermag.com/news/2025-05-28/green-flare-bitcoin-nigeria/
https://www.theverge.com/climate-change/676528/ai-data-center-energy-forecast-bitcoin-mining
https://www.ajc.com/news/2025/06/atlanta-expands-restrictions-on-where-developers-can-build-data-centers/
https://theminermag.com/news/2025-06-11/iren-convertible-bitcoin/
https://theminermag.com/news/2025-06-11/bitfufu-atm-bitcoin/
https://theminermag.com/news/2025-06-11/bitdeer-tether-bitcoin/

