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Item 2.02 - Results of Operations and Financial Condition.

On April 30, 2026, Riot Platforms, Inc. (together with its consolidated subsidiaries, the "Company”) issued a press release (the "Press Release”) and an update on the Company’s business and financial results
and results of operations for the three months ended March 31, 2026 (the "Q1 2026 Earnings Deck”) on its website, www.riotplatforms.com, under the "Investor Relations” tab. The full text of the Press
Release and the Q1 2026 Earnings Deck are attached to this Current Report on Form 8-K (this "Report”) as Exhibit 99.1 and 99.2, respectively.

The information under this Item 2.02 of this Report, including Exhibits 99.1 and 99.2 attached hereto, is furnished and shall not be deemed "filed” for purposes of Section 18 of the Securities Exchange Act of
1934, as amended, (the "Exchange Act”) nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth
by specific reference in such a filing.

Item 9.01 – Financial Statements and Exhibits.

(d) Exhibits.

EXHIBIT INDEX

Exhibit No.   ​ ​ ​ Description
99.1 Press Release, dated April 30, 2026.
99.2 Q1 2026 Earnings Deck, dated as of April 30, 2026.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Exhibit 99.1

Riot Platforms Reports First Quarter 2026 Financial Results and Strategic Highlights

●    Quarterly revenue of $167.2 million, including $33.2 million in Data Center revenue

●    Announces AMD exercise of option for an additional 25 MW, bringing total contracted capacity to 50 MW of critical IT capacity

CASTLE ROCK, Colo., April 30th 2026 (GLOBE NEWSWIRE) -- Riot Platforms, Inc. (NASDAQ: RIOT) ("Riot” or "the Company”), a Bitcoin-driven industry leader in the development of
large-scale data centers and bitcoin mining applications, reported financial results for the three-month period ended March 31, 2026. The accompanying presentation materials are available on Riot’s
website.

"The first quarter of 2026 marks a definitive inflection point for Riot, as we officially transitioned into an active, revenue-generating data center operator,” said Jason Les, CEO of Riot. "Our ongoing delivery
of initial capacity to AMD, and their decision to already double their footprint with a 25 megawatt expansion, validates our ability to execute at institutional scale with the most demanding tenants. With 50
megawatts now firmly contracted with AMD, we are rapidly executing on the value creation opportunity presented by our significant, fully-approved power portfolio. We have the secured power, the in-
house development expertise, and the significant financial resources required to capitalize on strong market demand with high-quality tenants in order to drive compounding shareholder value.”

First Quarter 2026 Financial and Operational Highlights

Key financial and operational highlights for the quarter include:

● Total revenue of $167.2 million, as compared to $161.4 million for the same three-month period in 2025.

● Produced 1,473 bitcoin, as compared to 1,530 during the same three-month period in 2025.

● The average cost to mine bitcoin, excluding depreciation, was $44,629 in the quarter, as compared to $43,808 per bitcoin in the same three-month period in 2025. The increase was primarily
driven by a 24% increase in the average global network hash rate as compared to the same period in 2025, partially offset by a 169% increase in power credits received in first quarter 2026
compared to power credits received in first quarter 2025.

● Bitcoin Mining revenue of $111.9 million for the quarter, as compared to $142.9 million for the same three-month period in 2025, primarily driven by lower average bitcoin prices and an increase in
global network hash rate, partially offset by an increase in Riot’s average operating hash rate.

● The Company’s first quarter of Data Center revenue of $33.2 million.  Data Center revenue was comprised of $0.9 million in operating lease revenue and $32.2 million in tenant fit-out services revenue.

● Engineering revenue of $22.2 million for the quarter, as compared to $13.9 million for the same three-month period in 2025.

● Maintained strong liquidity position with 15,679 bitcoin (of which 5,802 were held as collateral), equating to approximately $1.1 billion based on a market price for one bitcoin on March 31, 2026, of
$68,222.  The quarter ended with $282.5 million of cash on hand (of which $76.9 million is restricted).



About Riot Platforms, Inc.

Riot’s (NASDAQ: RIOT) vision is to be the world’s most trusted platform for powering and building digital infrastructure.

Riot’s mission is to empower the future of digital infrastructure by positively impacting the sectors, networks, and communities that we touch. We believe that the combination of an innovative spirit and
strong community partnership allows the Company to achieve best-in-class execution and create successful outcomes.

Riot is a Bitcoin-driven industry leader in the development of large-scale data centers and bitcoin mining applications. The Company’s vertically integrated strategy spans Bitcoin mining, engineering, and the
development of large-scale data center projects designed to support the growing demand for high-density computing. Riot currently operates Bitcoin mining facilities in central Texas and Kentucky, with
engineering and fabrication capabilities in Denver and Houston. The Company is now expanding into data center development, strengthening its position as a foundational builder in the digital economy.

For more information, visit www.riotplatforms.com.

Safe Harbor

Statements in this press release that are not historical facts are forward-looking statements that reflect management’s current expectations, assumptions, and estimates of future performance and economic
conditions. Such statements rely on the safe harbor provisions of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Because
such statements are subject to risks and uncertainties, actual results may differ materially from those expressed or implied by such forward-looking statements. Words such as "anticipates,” "believes,”
"plans,” "expects,” "intends,” "will,” "potential,” "hope,” similar expressions and their negatives are intended to identify forward-looking statements. These forward-looking statements may include, but are
not limited to: plans to develop data centers, projections, objectives, expectations, and intentions about future events, short-term and long-term business operations and objectives and financial needs; the
Company’s data center lease at the Rockdale Site; forecasted demand for energy at the sites; the Company’s expansion plans at the site, the Company’s anticipated financing plan for the project, and the
Company’s other plans, projections, objectives, expectations, and intentions more generally. These forward-looking statements are subject to a number of risks and uncertainties that may cause results,
performance, or achievements to be materially different from those expressed or implied, including, without limitation: risks relating to the Company’s growth and developing the Company’s power capacity
for data center purposes, including construction plans, delays, supply chain issues, permitting or regulatory hurdles, and unforeseen technical challenges; the anticipated demand for large data centers;
changes in leasing arrangements; risks relating to the financing of new data centers; future economic conditions, performance, or outlooks; future political conditions; the outcome of contingencies; potential
acquisitions or divestitures; our ability to maximize the value of our full power portfolio; the number and value of Bitcoin rewards and transaction fees we earn from our ongoing Bitcoin Mining operations;
future self-mining hash rate capacity; expected cash flows or capital expenditures; our beliefs or expectations; activities, events or developments that we intend, expect, project, believe, or anticipate will or
may occur in the future; unaudited estimates of bitcoin production; risks related to the success, schedule, cost and difficulty of integrating businesses we acquire; and our failure to realize anticipated
efficiencies and strategic and financial benefits from our acquisitions. Detailed information regarding the factors identified by the Company’s management which they believe may cause actual results to differ
materially from those expressed or implied by such forward-looking statements in this press release may be found in the Company’s filings with the U.S. Securities and Exchange Commission (the "SEC”),
including the risks, uncertainties and other factors discussed under the sections entitled "Risk Factors” and "Cautionary Note Regarding Forward-Looking Statements” of the Company’s most recently filed
periodic reports on Form 10-K and Form 10-Q, and the other filings the Company makes with the SEC, copies of which may be obtained from the SEC’s website, www.sec.gov. All forward- looking
statements included in this press release are made only as



of the date of this press release, and the Company disclaims any intention or obligation to update or revise any such forward-looking statements to reflect events or circumstances that subsequently occur, or
of which the Company hereafter becomes aware, except as required by law. Persons reading this press release are cautioned not to place undue reliance on such forward-looking statements.

Additional Information and Communications

For important news and information regarding the Company, including presentations and other news and events, visit the Investor Relations section of the Company’s website, riotplatforms.com/overview,
and the Company’s social media accounts, including on X and LinkedIn.

Contacts:

Investor Contact:

Joshua Kane

IR@Riotplatforms.com

Media Contact:

Becca Rincon

PR@Riotplatforms.com

Non-U.S. GAAP Measures of Financial Performance

In addition to financial measures presented under generally accepted accounting principles in the United States of America ("GAAP”), we consistently evaluate our use of and calculation of non-GAAP
financial measures such as "Adjusted EBITDA.” EBITDA is computed as net income before interest, taxes, depreciation, and amortization. Adjusted EBITDA is a financial measure defined as EBITDA,
adjusted to eliminate the effects of certain non-cash and/or non-recurring items that do not reflect our ongoing strategic business operations, which management believes results in a performance
measurement that represents a key indicator of the Company’s core business operations of Bitcoin mining. The adjustments include fair value adjustments such as derivative power contract adjustments,
equity securities fair value changes, and non-cash stock-based compensation expense, in addition to financing and legacy business income and expense items. We believe Adjusted EBITDA can be an
important financial performance measure because it allows management, investors, and our board of directors to evaluate and compare our operating results, including our return on capital and operating
efficiencies from period-to-period by making such adjustments. Additionally, Adjusted EBITDA is used as a performance metric for share-based compensation.  

Adjusted EBITDA is provided in addition to, and should not be considered a substitute for, or superior to, net income, the most comparable measure under GAAP to Adjusted EBITDA. Further, Adjusted
EBITDA should not be considered as an alternative to revenue growth, net income, diluted net income per share or any other performance measure derived in accordance with GAAP, or as an alternative
to cash flow from operating activities as a measure of our liquidity. Adjusted EBITDA has limitations as an analytical tool, and you should not consider this financial measure either in isolation or as a
substitute for analyzing our results as reported under GAAP.



The following table reconciles Adjusted EBITDA to Net income (loss), the most comparable GAAP financial measure:

Three Months Ended  
March 31,

  ​ ​ ​ 2026   ​ ​ ​ 2025
Net income (loss) $  (500,477) $  (296,367)

Interest income  (2,313)  (3,397)
Interest expense  2,618  2,308
Income tax expense (benefit)  291  437
Depreciation and amortization  97,734  77,926

EBITDA  (402,147)  (219,093)

Adjustments:
Stock-based compensation expense  39,166  29,576
Acquisition-related costs  —  76
Change in fair value of derivatives  51,852  (41,894)
Change in fair value of contingent consideration  —  (8,252)
Loss (gain) on equity method investment - marketable securities  —  63,238
Loss (gain) on sale of equipment  —  129
Other (income) expense  12  (93)
Amortization of license fee revenue  —  (24)

Adjusted EBITDA $  (311,117) $  (176,337)



The Company defines Cost to Mine as the cost to mine one Bitcoin, excluding Bitcoin miner depreciation, as calculated in the table below.

Three Months Ended  
March 31,

  ​ ​ ​ 2026   ​ ​ ​ 2025
Cost of power for self-mining operations $  72,317 $  61,830
Other direct cost of revenue for self-mining operations(1)(2), excluding bitcoin miner depreciation  14,445  12,988

Cost of revenue for self-mining operations, excluding bitcoin miner depreciation  86,762  74,818
Less: power curtailment credits(3)  (21,023)  (7,801)

Cost of revenue for self-mining operations, net of power curtailment credits, excluding bitcoin miner depreciation  65,739  67,017
Bitcoin miner depreciation(4)(5)  76,086  57,062

Cost of revenue for self-mining operations, net of power curtailment credits, including bitcoin miner depreciation $  141,825 $  124,079

Quantity of bitcoin mined  1,473  1,530
Production value of one bitcoin mined(6) $  75,964 $  93,385

Cost to mine one bitcoin, excluding bitcoin miner depreciation $  44,629 $  43,808
Cost to mine one bitcoin, excluding bitcoin miner depreciation, as a % of production value of one bitcoin mined 58.8 %  46.9 %

Cost to mine one bitcoin, including bitcoin miner depreciation $  96,283 $  81,109
Cost to mine one bitcoin, including bitcoin miner depreciation, as a % of production value of one bitcoin mined 126.7 %  86.9 %

(1) Other direct cost of revenue includes compensation, insurance, repairs, and ground lease rent and related property tax.

(2) During the three months ended March 31, 2026 and 2025, we paid cash of $23.5 million and $21.0 million, respectively, in total deposits and payments for the purchase of miners. Costs to finance the purchase of miners were zero
in all periods presented as the miners were paid for with cash from the Company’s cash balance. The seller did not provide any financing nor did the Company borrow from a third-party to purchase the miners.

(3) Power curtailment credits are credited against our power invoices as a result of temporarily pausing our operations to participate in ERCOT’s Demand Response Service Programs. Our fixed-price power purchase contracts enable
us to strategically curtail our mining operations and participate in these programs, which significantly lower our cost to mine bitcoin. These credits are recognized in Power curtailment credits on our Condensed Consolidated
Statements of Operations, outside of cost of revenue, but significantly reduce our overall cost to mine bitcoin.

(4) We capitalize the acquisition cost of our miners and include these costs in Property and equipment, net on our Condensed Consolidated Balance Sheets. The miners are depreciated over an estimated useful life of three years,
during which time, they are expected to contribute to the generation of bitcoin revenue. We do not consider depreciation expense in determining whether it is economical to operate our miners because depreciation is a non-cash
expense and is not a variable operating cost that can be avoided even if we curtail operations temporarily. Depreciation expense incurred is disclosed for each respective period in the table above.

(5) The following table presents the future depreciation expense of all of our bitcoin miners:

Remainder of 2026   ​ ​ ​ $  197,735
2027   216,084
2028   94,489
2029  13,865

Total $  522,173

(6) Computed as revenue recognized from bitcoin mined divided by the quantity of bitcoin mined during the same period.
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“ int ends, ”  “ will, ”
“ pot ent ial, ”
“ hope, ”  and
sim ilar
expr essions ar e
int ended t o
ident if y
f or war d- looking
st at em ent s;
however ,
f or war d- looking
st at em ent s
m ay be m ade
wit hout  such
signif ying
expr essions.
Because such
f or war d- looking
st at em ent s
r ef lect
m anagem ent ’s
cur r ent
expect at ions,
assum pt ions
and est im at es
of  f ut ur e
per f or m ance
and econom ic
condit ions,  t hey
ar e subject  t o
r isks and
uncer t aint ies
t hat  m ay
cause act ual
r esult s t o
dif f er  m at er ially
f r om  t hose
expr essed or
im plied by such
f or war d- looking
st at em ent s.
These r isks and
uncer t aint ies
include,  but  ar e
not  lim it ed t o:
r isks r elat ing t o
developing t he
Com pany’s
power  capacit y
f or  dat a
cent er
pur poses,
including
const r uct ion
plans,  delays,
supply chain
issues,
per m it t ing or
r egulat or y
hur dles,  and
unf or eseen
t echnical
challenges;  our
abilit y t o
at t r act  and
r et ain qualif ied
t hir d- par t y
par t ner s and
cust om er s;
changes in
leasing
ar r angem ent s;
r isks r elat ing t o
t he f inancing of
new dat a
cent er s;
f ut ur e
econom ic
condit ions,
per f or m ance,
or  out looks;
f ut ur e polit ical
condit ions;  t he
out com e of
cont ingencies;
our  abilit y t o
m axim ize t he
value of  our  f ull
power  por t f olio;
r apidly changing
t echnologies;
t he num ber
and value of
Bit coin r ewar ds
and t r ansact ion
f ees we ear n
f r om  our
ongoing Bit coin
M ining
oper at ions;
f ut ur e self -
m ining hash
r at e capacit y;
expect ed cash
f lows or  capit al
expendit ur es;
our  belief s or
expect at ions;
act ivit ies,
event s or
developm ent s
t hat  we int end,
expect ,
pr oject ,  believe,
or  ant icipat e will
or  m ay occur
in t he f ut ur e;
unaudit ed
est im at es of
bit coin
pr oduct ion;
r isks r elat ed t o
t he success,
schedule,  cost
and dif f icult y of
int egr at ing
businesses we
acquir e;  and
our  f ailur e t o
r ealize
ant icipat ed
ef f iciencies and
st r at egic and
f inancial benef it s
f r om  our
acquisit ions.
Fur t her
inf or m at ion
r egar ding t he
f act or s
ident if ied by t he
Com pany’s
m anagem ent ,
which t hey
believe m ay
cause act ual
r esult s t o
dif f er  m at er ially
f r om  t hose
expr essed or
im plied by t he
f or war d- looking
st at em ent s
cont ained in t his
pr esent at ion,
m ay be f ound
in t he
Com pany’s f ilings
wit h t he U. S.
Secur it ies and
Exchange
Com m ission
( t he “ SEC” ) ,
including t he
r isks,
uncer t aint ies
and ot her
f act or s
discussed under
t he sect ions
ent it led “ Risk
Fact or s”  and
“ Caut ionar y
Not e Regar ding
For war d- Looking
St at em ent s”
of  t he
Com pany’s
m ost  r ecent ly
f iled per iodic
r epor t s on
For m  10- K and
For m  10- Q ,
and t he ot her
f ilings t he
Com pany
m akes wit h t he
SEC,  copies of
which m ay be
obt ained f r om
t he SEC’s
websit e,
www. sec. gov.
I n addit ion t o
t hese r isks and
t hose ident if ied
by t he
Com pany’s
m anagem ent
and disclosed in
t he Com pany’s
f ilings wit h t he
SEC,  ot her
r isks,  f act or s
and
uncer t aint ies
not  ident if ied by
m anagem ent ,
or  which
m anagem ent
does not
pr esent ly believe
t o be m at er ial
t o t he
Com pany,  it s
business or
pr ospect s,
m ay also
m at er ially
af f ect  t he
Com pany’s
act ual f ut ur e
r esult s,  including
in ways adver se
t o t he
Com pany’s
business.  All
f or war d- looking
st at em ent s
included in t his
pr esent at ion
ar e m ade only
as of  t he dat e
of  t his
pr esent at ion,
and t he
Com pany
disclaim s any
int ent ion or
obligat ion t o
updat e or
r evise any such
f or war d- looking
st at em ent s t o
r ef lect  event s
or
cir cum st ances
t hat
subsequent ly
occur ,  or  of
which t he
Com pany
her eaf t er
becom es
awar e,  except
as r equir ed by
law.  Per sons
r eading t his
pr esent at ion
ar e caut ioned
not  t o place
undue r eliance
on such
f or war d- looking
st at em ent s.
Non- G AAP
Financial
M easur es This
pr esent at ion
includes a
f or war d- looking
non- G AAP
f inancial
m easur e,  net
oper at ing
incom e ( NO I ) ,
which t he
Com pany
def ines as lease
r evenue f or  a
specif ic lease
less cost  of
r evenue.  Cost
of  r evenue,
includes
com pensat ion,
I T equipm ent
and sof t war e,
and ot her
cost s dir ect ly
r elat ed t o t he
lease.
M anagem ent
uses NO I  t o
assess t he
pr oject ed
oper at ing
per f or m ance
of  individual
leases.  The
m ost  dir ect ly
com par able
G AAP m easur e
is segm ent
gr oss pr of it  or
loss.  NO I  has
signif icant
lim it at ions as an
analyt ical t ool
and should not
be consider ed in
isolat ion or  as a
subst it ut e f or
G AAP r esult s.
I n evaluat ing
NO I ,  you
should be awar e
t hat  f ut ur e
non-
r eim bur sable
lease oper at ing
expenses m ay
ar ise t hat  ar e
not  cur r ent ly
known.  The
Com pany’s
pr esent at ion of
NO I  should not
be const r ued
as an inf er ence
t hat  it s f ut ur e
r esult s will be
unaf f ect ed by
unusual or  non-
r ecur r ing
it em s.  This
m easur e
excludes t he
im pact  of
capit al
expendit ur es,
m at er ial f inancial
obligat ions,
gener al and
adm inist r at ive
expenses and
depr eciat ion and
am or t izat ion,  all
of  which have
r eal econom ic
ef f ect s and
could m at er ially
af f ect  t he
Com pany’s
consolidat ed
f inancial r esult s.
Def init ions and
calculat ions of
NO I  m ay var y
am ong
com panies,  and
t her ef or e t he
Com pany’s NO I
m ay not  be
com par able t o
sim ilar
m easur es
published by
ot her s.  A
r econciliat ion of
NO I  t o
oper at ing
incom e is not
pr ovided
because NO I  is
only calculat ed
f or  specif ic
leases.  Cer t ain
am ount s
cannot  be
r easonably
est im at ed
wit hout
unr easonable
ef f or t s
because cer t ain
r econciling
m et r ics ar e
out  of  t he
Com pany’s
cont r ol,  and
such est im at es
would im ply a
degr ee of
pr ecision t hat
could be
m isleading t o
invest or s.  For
m or e
inf or m at ion,
please r ef er  t o



our  G AAP
f inancial
st at em ent s
included in our
m ost  r ecent
f ilings wit h t he
SEC.
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AM D Expansion
O pt ion •  25 M W
expansion opt ion
exer cised,  br inging
t ot al cont r act ed
cr it ical I T capacit y
t o 50 M W  wit h 50
M W  of  addit ional
capacit y r em aining
on t he init ial opt ion •
Addit ional 100 M W
opt ion ( r eplaces
pr ior  AM D RO FR) ,
wit h t ot al pot ent ial
capacit y of  200
M W  f or  AM D Dat a
Cent er  Design and
Developm ent  •
Enhanced st andar d
design wit h gr eat er
densit y and
m odular it y t o
suppor t  f ull m ar ket
of  pot ent ial
cust om er
r equir em ent s •
Began developm ent
on f ir st  cor e and
shell building at
Cor sicana and
advanced on
secur ing long lead
it em s f or  f ull
buildout  •
St r engt hened in-
house dat a cent er
exper t ise,  wit h
st r ong leader ship in-
place AM D Lease
Execut ion •  Fir st  5
M W  phase deliver ed
on schedule •
Rem aining 20 M W
on t r ack f or  M ay
2026 deliver y
Pr udent  Financial
M anagem ent  •
Funded signif icant
dat a cent er
inf r ast r uct ur e
gr owt h t hr ough
oper at ing cash f low
and disciplined bit coin
sales •  Execut ed all
st r at egic gr owt h
init iat ives in t he
quar t er  wit hout
equit y dilut ion KEY
ACCO M PLI SHM ENTS
5



BUSI NESS
UPDATE D A
T A C E N
T E R S S
E C T I  O
N 2 :
Recent
pict ur e of
AM D
deploym ent
in Building G
at  Rockdale
6



AM D
RELATI O NSHI P
CO NTI NUES TO
DEEPEN AM D
r et ains opt ions
f or  +150 M W
cr it ical I T
capacit y
RO CKDALE SI TE
Cr it ical I T
Capacit y 25
M W  25 M W
50 M W  Full
Deploym ent  1
M ay 2026 M ay
2027 M ay 2027
Lease Ter m
10- Year  ( Thr ee
5- Year
Ext ension
O pt ions)  10-
Year  ( Thr ee 5-
Year  Ext ension
O pt ions)  10-
Year  ( Thr ee 5-
Year  Ext ension
O pt ions)  Tot al
Cont r act
Revenue 2 $311
m illion $325 m illion
$636 m illion Tot al
Est im at ed NO I
3 $250 m illion
$260 m illion $510
m illion Capit al
Expendit ur es 4
$89. 5 m illion
( $3. 6 m illion per
M W )  $83. 2
m illion ( $3. 3
m illion per  M W )
$172. 7 m illion
( $3. 5 m illion per
M W )  1.
Deploym ent  will
be deliver ed in
phases,  wit h
t he f ull
deploym ent
est im at ed t o
be deliver ed on
t he list ed
m ont h.  2.
Cont r act  value
f or  deploym ent
over  t he init ial
10- year  t er m .
3.  Est im at ed
value f or
deploym ent
over  t he init ial
10- year  t er m .
Calculat ed as
Revenue –
Est im at ed Cost
of  Revenue.  4.
Repr esent s
cost s of  new
const r uct ion
beyond exist ing
inf r ast r uct ur e.
25 M W
I NI TI AL LEASE
25 M W
EXPANSI O N
TO TAL LEASE 7



8 AM D |
25M W
I nit ial
Capacit y
AM D |
10M W
Phase 3
Expansion
AM D |
15M W
Phase 4
Expansion
AM D
+50M W
Expansion
O pt ion
Rockdale
AM D Sit e
Plan I nit ial
Capacit y
O n-
Schedule
f or  M ay
2026
Deliver y
Signed
lease wit h
AM D 25
M W  Full
RFS M ay
2026
Phase 3:
10 M W
Deliver ed
Novem ber
2026
Phase 4:
15 M W
Deliver ed
M ay 2027
100 M W
Addit ional
O pt ion
Replaces
Pr ior
RO FR 25
M W  35
M W  50
M W  100
M W  50
M W
Expansion
O pt ion
TO DAY
200 M W
Building F
Building G



Cor sicana
cor e & shell
developm ent
has
com m enced
and is on-
schedule
Pr ospect ive
Cor sicana
dat a cent er
cam pus UP
TO  756
M W  TO TAL
I T CAPACI TY
Planned at
Cor sicana
acr oss 4. 5
buildings ( 168
M W  I T
Capacit y per
Building)
Concept ual
r ender ing of
168 M W
building 1
PHAS E 1
PHASE 3
PHASE 2
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RI O T’S
FI NANCI NG
PRI NCI PLES
11 1234 L I
Q  U I  D I  T
Y M axim ize
Cur r ent
Liquidit y A C C
E S S
Br oaden
Capit al
Availabilit y C O
S T Lower
Cost  of
Capit al D I  S
C I  P L I  N
E Balance
Sheet
M anagem ent
M anage cash
and bit coin t o
f und init ial
developm ent
cost s
Lever age
t enant  cr edit
t o access
new f unding
sour ces
Act ive debt
m anagem ent
t hr ough
m ar ket
cycles O bt ain
accr et ive,
lower  cost
f inancing as
t he asset
base
m at ur es



Lower  Cost
Ref inancing
Pr oceeds
Recycled t o
Fund Higher
Ret ur n
Pr oject s 12
FI NANCI NG
LI FECYCLE
Deploy
balance
sheet  1
O bt ain
pr oject  level
f inancing 2
Ref inance
and
r edeploy
pr oceeds 3
Cost  of
Capit al Fully
Cont r act ed
/  St abilized
Lease Up /
Pr e- Leased
Land /
G r eenf ield
/  Br ownf ield
2 1 3
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1. Net  incom e
per  shar e
f igur e based
on dilut ed
shar es
out st anding.
2.  See
Appendix slides
28- 31 f or
def init ions,
t er m s,  and
r econciliat ions.
3.  Bit coin value
based on a
closing pr ice of
$68, 233 on
M ar ch 31,
2026,  sour ced
f r om
Coinbase.  4.
‘G lobal Net wor k
Hash Rat e’
quar t er
aver age
sour ced f r om
Blockchain. com
as of  M ar ch
31,  2026.
FI NANCI AL
M ETRI CS
$167M
$( 1. 44)
$( 500M )
$( 311M )
PO W ER
STATI STI CS
Net  Cost  of
Power
Repr esent s
one of  t he
lowest  cost s
of  power  in
t he indust r y 2
Power  Cr edit s
Equivalent  of
$9, 977 per
BTC m ined BTC
M I NI NG
STATI STI CS
1, 473 15, 679
BTCHeld
Q uar t er - end
value of  $1. 1
billion3 42. 5
EH/ s $44, 629
2. 0G W  RI O T
PLATFO RM S
Q 1 2026 BY
THE NUM BERS
BTC Pr oduced
Pr oduct ion of
16. 6 BTC per
day 3. 0
c/ kW h $21M
Net  I ncom e
Ref lect s
sever al non-
cash char ges
and m ar k t o
m ar ket  pr icing
on BTC held
Dilut ed EPS
I ncludes D&A,
SBC,  unr ealized
loss on BTC
held1 Adjust ed
EBI TDA
Adjust ed f or
non- cash and
unusual it em s2
Tot al Revenue
2%  incr ease
Year - over -
year  Hash
Rat e Deployed
Account ing f or
~4. 3%  of  t he
global net wor k4
Cost  t o M ine
per  Bit coin
Ver t ical-
int egr at ion and
power
st r at egy dr ive
low cost  t o
m ine2 Available
Tot al Power
Capacit y 1, 700
M W  in Texas
and 300 M W
in Kent ucky 14
DATA CENTER
STATI STI CS
Exit  Cr it ical I T
Capacit y End-
of - quar t er
Cr it ical I T
available &
under
cont r act  Tot al
Revenue
Ref lect s RFS
of  Riot ’s f ir st
dat a cent er
deploym ent  &
f it - out .  5
M W  $33M
O per at ing
Lease G r oss
M ar gin 91%
14



DATA CENTER
|  Fir st
Q uar t er  of
Dat a Cent er
Revenues 15
•  Q 1
oper at ing
lease gr oss
m ar gin of
91%  as AM D
init iat es
oper at ions •
5 M W  of
capacit y
deliver ed on
schedule in
Q 1 and
alr eady
gener at ing
dat a cent er
r evenues •
Tenant  f it -
out  ser vices
include t he
pr ocur em ent
and inst allat ion
of
cust om er -
specif ic
equipm ent ,
r eim bur sed
by t he
t enant  on a
cost - plus
basis Revenue
G r oss Pr of it
G r oss
M ar gin
$0. 9M
$0. 8M
90. 8%
Tenant  f it -
out  ser vices
$32. 2M
$1. 5M  4. 8%
Tot al $33. 2M
$2. 4M  7. 2%
O per at ing
Lease
Revenue
( Recur r ing)



Engineer ing
Capacit y
I ncr eased t o
Ser vice
Subst ant ial
Backlog ( $M )
1 Riot
Engineer ing
pr ovides
signif icant
oper at ional
syner gies •
Tot al
engineer ing
m anuf act ur ing
capacit y
expect ed t o
incr ease by
25%  in 2026 •
M anuf act ur es
low and
m edium
volt age
swit chgear  and
power
dist r ibut ion
cent er s •
Der iskst he
deliver y of  a
cr it ical dat a
cent er
com ponent  •
Ser vicing and
m aint enance
exper t ise leads
t o oper at ional
ef f iciencies •
Signif icant
capex savings
acr oss Riot
Plat f or m s
Dat a cent er
sect or
r epr esent s
90%  of
cur r ent
backlog Riot
Engineer ing
Pr ovides a Key
Com pet it ive
Advant age in
t he Deliver y of
Cr it ical Dat a
Cent er
Com ponent s
1. Engineer ing
Backlog
excludes Riot -
r elat ed backlog
16 $114. 9
$118. 7 $159. 6
$227. 0 $193. 4
Q 1 2025 Q 2
2025 Q 3 2025
Q 4 2025 Q 1
2026
St r at egically
holding back
capacit y f or
Riot ’s own dat a
cent er  gr owt h
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G r eenf ield &
Br ownf ield
Developm ent  •
Secur e and
develop land
asset s wit h
im m ediat e or
near - t er m
appr oved
power  capacit y
BUI LD
I NO RG ANI C •
•  •  •
Cor sicana 1. 0
G W  Lar ge-
Scale Power
Por t f olio wit h
M ult iple
Avenues t o
G r ow Pipeline
Fur t her
Exist ing Base
01 Self
G ener at ion •
O wn power
pr oduct ion co-
locat ed wit h
load G ENERATE
BEHI ND THE
M ETER •  •  •
•  02 ACQ UI RE
M &A •  •  •  •
03
CO LLABO RATE
STRATEG I C •
•  •  •  04
Acquisit ions •
Acquir e
por t f olios or
or ganizat ions
wit h access t o
power
Par t ner ships •
Joint  vent ur es
t o expand
f oot pr int ,
gr ow t he
pipeline,  and
explor e new
t echnologies
TEXAS Rockdale
700 M W
TEXAS
Kent ucky 300
M W  KENTUCKY
Ut ilit y power  in
Riot ’s power
por t f olio 2. 0
G W  100+
oppor t unit ies
evaluat ed over
t he last  24
m ont hs
M ult iple deals
being act ively
pur sued 18
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Q  1 2025 Q
2 2025 Q  3
2025 Q  4
2025 Q  1
2026 02 Build
& Expand
Dat a Cent er
Team
Addr ess Land
O wner ship
Const r aint s
at  Rockdale
and Cor sicana
Com plet e
Basis of
Design
Com plet e
Cam pus
Design at
Cor sicana
Com m er cial-
St age
Discussions
Deliver y of
Dat a Cent er
Capacit y A C
T I  V E W
O  R K S T R
E A M  C O
M  P L E T I
O  N M  I  L
E S T O  N E
03 04 06 07
08 01 Alt m an
Solon St udies
t o Assess
Dat a Cent er
Developm ent
Feasibilit y O  N
G  O  I  N G
Pr esent  R O
C K D A L E
S I  T E A C
Q  U I  S I  T
I  O  N C O
R S I  C A N
A A D J A C
E N T P A R
C E L A C Q
U I  S I  T I
O  N O  N G
O  I  N G  O
N G  O  I  N
G  A M  D L
E A S E S I
G  N E D A
M  D P H A S
E 1 D E L I
V E R E D C
O  M  P L E
T E D W  O
R K S T R E
A M  05
Engage
M ar ket  on
Basis of
Design C O
M  P L E T E
D I  N I  T I
A L D E S I
G  N C O  M
P L E T E D
S T A N D A
R D D E S I
G  N Key
W or kst r eam
Resolut ion has
Enabled Focus
on Lease
Discussions
and
Developm ent
20



Riot  Cont inues
t o Build St r ong
Dat a Cent er
Capabilit ies
ADAM  BLACK
EVP,  Design &
Const r uct ion
Adam  Black is
a senior
inf r ast r uct ur e
execut ive wit h
15+ year s of
exper ience
leading
hyper scale and
AI  dat a
cent er
developm ent
acr oss m ult i-
gigawat t
plat f or m s.  He
has led design
and
const r uct ion
or ganizat ions
at  TA Digit al
G r oup and
G oogle,
deliver ing lar ge-
scale
inf r ast r uct ur e
pr ogr am s
acr oss t he
U. S.  and
int er nat ionally.
At  Riot ,  he
leads design
and
const r uct ion,
dr iving
execut ion of
scalable,  high-
per f or m ance
dat a cent er
plat f or m s.
Backgr ound &
Cr edent ials •
For m er  SVP,
Design &
Const r uct ion
at  TA Digit al
G r oup;  pr ior
leader ship r oles
at  G oogle and
M et a •
Deliver ed 1. 5
G W + of
hyper scale
inf r ast r uct ur e
•  Led $10B+ in
t ot al capit al
inf r ast r uct ur e
pr ogr am s
acr oss global
dat a cent er
plat f or m s •  3
G W + of
act ive
developm ent
por t f olio
acr oss
hyper scale and
AI  dat a
cent er
plat f or m s
Ar eas of
Exper t ise •
Capit al Pr oject s
•  Dat a Cent er
Developm ent  •
Vendor  &
Supply Chain
M anagem ent
•  Design
St r at egy O ur
Dat a Cent er
t eam  is
suppor t ed by
Riot ’s ver t ically
int egr at ed
plat f or m
including
engineer ing
( ESS M et r on
& E4A) ,
Power ,
Cor por at e
Developm ent ,
and ot her
cor por at e
f unct ions
Com m er cial
Sales Cr it ical
O per at ions
Pr oject
Execut ion
Design and
Const r uct ion •
Bat t le t est ed
leader ship wit h
deep
exper ience
r unning
m ission- cr it ical
envir onm ent s
in hyper scale
set t ings •
Ext ensive
oper at ional
t r ack r ecor d
deliver ing
upt im e,
r eliabilit y,  and
SLA
per f or m ance
aligned t o
t enant
r equir em ent s
•  Disciplined
oper at or
t eam
suppor t ing
long- t er m
asset
per f or m ance,
ef f iciency,  and
cust om er
sat isf act ion •
Pr oven
exper ience
suppor t ing
inf r ast r uct ur e
deliver y at
scale wit h in-
house high-
volt age and
pr ocur em ent
t eam s •
Accom plished
pr ogr am
m anagem ent
leader ship
exper ienced in
dr iving cr oss-
f unct ional
alignm ent  and
execut ion •
Cr edible t r ack
r ecor d of
disciplined
execut ion
acr oss
t im elines,
capit al
deploym ent ,
and st r at egic
pr ior it ies •  Led
by Rhea
W illiam s,  SVP
AI  &
Hyper scale
Sales •
Dem onst r at ed
leasing
execut ion
acr oss
pr em ier
plat f or m s
including
O r acle,
Com pass Dat a
Cent er s,
Cor eSit e,  and
Digit al Realt y •
Dir ect ly
r epor t s t o
CEO ,
r einf or cing
leasing as a
cor e f ocus &
st r at egic pillar
of  Riot ’s
gr owt h
st r at egy Dat a
Cent er
Developm ent
and
O per at ions 21
•  Dist inguished
design and
const r uct ion
leader  wit h
deep t echnical
exper t ise and
br oad deliver y
exper ience
acr oss
hyper scale and
ent er pr ise
dat a cent er
pr ogr am s.  •
Test ed t eam s
deliver ing m ult i-
gigawat t
inf r ast r uct ur e
aligned t o
t enant
r equir em ent s
•  Endur ing
supply chain
and vendor
r elat ionships
enabling
execut ion at
scale



Riot  has a 1
G W + Cr it ical
I T Leasing
O ppor t unit y
Januar y
2025
Announced
st r at egic
pivot  t o
evaluat e
pot ent ial HPC
developm ent
at  Cor sicana
June 2025
Begin
assem bling
best  in class
dat a cent er
t eam
Januar y
2026 I nit ial
AM D
deploym ent
of  5 M W
Januar y
2026
Announced
Rockdale land
acquisit ion
and
execut ion of
f ir st  dat a
cent er  lease
wit h AM D
M ay 2027
Full AM D
deploym ent
of  25 M W
Apr il 2026
AM D
exer cised
expansion.
+10 M W
Nov 2026
+15 M W
M ay 2026
168 M W  –
Fir st
Cor sicana
Cor e & Shell
f or  Tier  3
capacit y Fully
developed
por t f olio of
BTS dat a
cent er s
Tot al
Por t f olio
NO I  Range
$1. 6- 2. 1bn
50 M W
AM D
Expansion
O pt ion 100
M W  AM D
Expansion
O pt ion
cont ingent
on power
availabilit y
Exer cised
Expansion
AM D
Expansion
O pt ion Fir st
Cor sicana
Cor e & Shell
Fut ur e Dat a
Cent er
Developm ent
5 M W  30
M W  50
M W  200
M W  368
M W  1. 2
G W  22



Q 1 2026 DATA
O PERATI O NAL
A P P E N D I
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$142. 9 $140. 9
$160. 8 $131. 7
$111. 9 53%
50%  59%  39%
41%  Q 1 2025
Q 2 2025 Q 3
2025 Q 4 2025
Q 1 2026 33. 7
EH/ s 35. 4 EH/ s
36. 5 EH/ s 38. 5
EH/ s 42. 5 EH/ s
88%  87%  86%
89%  90%  Q 1
2025 Q 2 2025
Q 3 2025 Q 4
2025 Q 1 2026 •
Q 1 2026 Bit coin
M ining Revenue
of  $111. 9M  and
G r oss Pr of it  –
Bit coin M ining of
$46. 2M  •
I ndust r y leading
Bit coin M ining
m ar gins wit h an
Q 1 2026 Cost
t o M ine of
$44, 629 due t o
Riot ’s power
st r at egy dr iving
an all- in cost  of
power  of
3. 0c/ kW h •
St r ong hash
r at e ut ilizat ion
aver aging 90%  in
Q 1 2026,  Riot ’s
highest  hash
r at e ut ilizat ion
aver age on-
r ecor d M et r ic
Q 1 2025 Q 2
2025 Q 3 2025
Q 4 2025 Q 1
2026 Avg.  Hash
Pr ice
( $/ PH/ s/ Day)
$54 $51 $56 $42
$34 Avg.
Net wor k Hash
Rat e¹  801 EH/ s
876 EH/ s 948
EH/ s 1, 071EH/ s
994 EH/ s Cost
t o M ine²
$43, 808 $48, 992
$46, 324 $60, 619
$44, 629 # of
BTC pr oduced
1, 530 1, 426
1, 406 1, 324
1, 473 Ending
Hash Rat e
Capacit y /
Upt im e ( % )
Bit coin M ining
I ncr easing
Ef f iciency and
Scale of
O per at ions
Bit coin M ining
Revenue /
G r oss M ar gin –
Bit coin M ining2
( % )  Ending Hash
Rat e Capacit y
Bit coin M ining
Revenue ( $
m illion)  1.
Sour ced f r om
Blockchain. com as
of  M ar ch 31,
2026.  2.  See
Appendix slides
28- 31 f or
def init ions,
t er m s,  and
r econciliat ions.  3.
Thr ee m ont hs
ended as of
M ar ch 31,
2026.  24 67%
20%  13%  Bit coin
M ining Dat a
Cent er s
Engineer ing Riot
Revenue
Br eakdown Q 1
20261



$49, 095
$44, 629
$9, 806
$14, 272 Q 1
2026 Tot al
Dir ect  Cost s
per  BTC Q 1
2026 Power
Cr edit s Per
BTC Q 1 2026
Net  Dir ect
Cost s per  BTC
$56, 658
$11, 498
$60, 619
$7, 537 Q 4
2025 Tot al
Dir ect  Cost s
per  BTC Q 4
2025 Power
Cr edit s Per
BTC Q 4 2025
Net  Dir ect
Cost s per  BTC
Q 1 2025 vs.
Q 1 2026 Cost
t o M ine per
BTC Q 4 2025
1 1, 324 BTC
M ined Avg.
BTC Pr ice of
$99, 482 Q 1
2026 2 1, 473
BTC M ined
Avg.  BTC Pr ice
of  $75, 964
Power  Non-
Power  25
1. Thr ee
m ont hs ended
as of
Decem ber  31,
2025.  See
Appendix on
slides 28- 31
f or  def init ions,
t er m s,  and
r econciliat ions.
2. Thr ee
m ont hs ended
as of  M ar ch
31,  2026.  See
Appendix on
slides 28- 31
f or  def init ions,
t er m s,  and
r econciliat ions.
St r ong
I m pr ovem ent
in Pr of it abilit y
per  Bit coin
Dem onst r at ing
O per at ing
Ef f iciency
G ains •
Aver age global
net wor k hash
r at e down 7%
in Q 1 2026 vs
Q 4 2025 •
G lobal net wor k
hash r at e
avg.  994EH/ s
in Q 1 2026
ver sus
1, 071EH/ s in
Q 4 2025 •
‘Non- Power ’
includes dir ect
labor ,  m iner
insur ance,
m iner  and
m iner - r elat ed
equipm ent
r epair ,  land
lease,
pr oper t y
t axes,
net wor k cost s
and ot her
ut ilit ies
expenses •
Riot ’s power
st r at egy
gener at ed
signif icant
power
cur t ailm ent
cr edit s of
$21. 0 m illion in
Q 1 2026,
dr iving an all- in
cost  of  power
of  3. 0c/ kW h
•  Equat es t o
$14, 272 per
BTC f or  t he
quar t er  Non-
Power  Power



$13. 9
$10. 6
$19. 1
$21. 1
$22. 2 15%
7%  28%
26%  18%
0%  10%
20%  30%
40%  50%
$-  $5. 0
$10. 0
$15. 0
$20. 0
$25. 0 Q 1
2025 Q 2
2025 Q 3
2025 Q 4
2025 Q 1
2026 •
Since t he
acquisit ion
of  ESS
M et r on in
Decem ber
of  2021,
Riot  has
alr eady
r ealized
$23. 8M  in
capex
savings
alone •
Backlog of
$193. 4M ,
wit h 90%
of  t his
backlog
or iginat ing
f r om  t he
dat a
cent er
sect or  •
Q 1 2026
backlog
im pact ed
by Riot
st r at egically
holding back
capacit y
f or  own
dat a
cent er
gr owt h
Cum ulat ive
Capex
Savings t o
Riot  Backlog
Revenue /
G r oss
M ar gin
( % )  26
Engineer ing
– A Key
Com ponent
of  Riot ’s
Ver t ical
I nt egr at ion
St r at egy
Riot
Revenue
Br eakdown
Q 1 20261
1.  Thr ee
m ont hs
ended as
of  M ar ch
31,  2026.
$10. 4
$12. 4
$23. 0
$23. 2
$23. 8 Q 1
2025 Q 2
2025 Q 3
2025 Q 4
2025 Q 1
2026
$114. 9
$118. 7
$159. 6
$227. 0
$193. 4 Q 1
2025 Q 2
2025 Q 3
2025 Q 4
2025 Q 1
2026 67%
20%  13%
Bit coin
M ining Dat a
Cent er s
Engineer ing



Q 1 2026
DATA
FI NANCI AL
A P P E N
D I  X 27



Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
1. O t her
dir ect  cost  of
r evenue
includes
com pensat ion,
insur ance,
r epair s,  and
gr ound lease
r ent  and
r elat ed
pr oper t y t ax.
2. Cost s t o
f inance t he
pur chase of
m iner s wer e
zer o in all
per iods
pr esent ed as
t he m iner s
wer e paid f or
wit h cash
f r om  t he
Com pany’s
cash balance.
The seller  did
not  pr ovide
any f inancing,
nor  did t he
Com pany
bor r ow f r om
a t hir d- par t y
t o pur chase
t he m iner s.
3. Power
cur t ailm ent
cr edit s ar e
cr edit ed
against  our
power  invoices
as a r esult  of
t em por ar ily
pausing our
oper at ions t o
par t icipat e in
ERCO T’s
Dem and
Response
Ser vice
Pr ogr am s.
O ur  f ixed-
pr ice power
pur chase
cont r act s
enable us t o
st r at egically
cur t ail our
m ining
oper at ions and
par t icipat e in
t hese
pr ogr am s,
which
signif icant ly
lower  our  cost
t o m ine
bit coin.  These
cr edit s ar e
r ecognized in
Power
Cur t ailm ent
Cr edit s on our
Consolidat ed
St at em ent  of
O per at ions,
out side of
cost  of
r evenue.
4. Com put ed
as r evenue
r ecognized
f r om  bit coin
m ined divided
by t he
quant it y of
bit coin m ined
dur ing t he
sam e per iod.
28 CO ST TO
M I NE The
Com pany
def ines Cost
t o M ine as
t he dir ect
cost  t o m ine
one Bit coin,
excluding Bit coin
m iner
depr eciat ion,
as calculat ed in
t he t able
below.  CO ST
O F PO W ER
The Com pany
def ines Cost
of  Power  as
t he cost  of
power  dir ect ly
used in t he
pr ocess of
m ining Bit coin,
less power
cur t ailm ent
cr edit s,  divided
by kilowat t
( " kW h" )
hour s used
M ar ch 31,
June 30,
Sept em ber
30,  Decem ber
31,  M ar ch
31,  2025 2025
2025 2025
2026 Tot al
Cost  of  Power
$ 61, 830 $
62, 170 $
82, 370 $
75, 027 $
72, 317 less:
Power
cur t ailm ent
cr edit s
( 7, 801)
( 8, 313)
( 30, 634)
( 9, 981)
( 21, 023)  Net
Cost  of  Power
$ 54, 029 $
53, 857 $
51, 736 $
65, 046 $
51, 294 kW h
used
1, 340, 458, 113
1, 538, 273, 540
1, 592, 798, 508
1, 669, 276, 467
1, 735, 496, 392
Cost  of  Power
( c/ kW h)  $
4. 0 $ 3. 5 $
3. 2 $ 3. 9 $
3. 0 Thr ee
M ont hs Ended
M ar ch 31,
June 30,
Sept em ber
30,  Decem ber
31,  M ar ch
31,  2025 2025
2025 2025
2026 Cost  of
power  f or
self - m ining
oper at ions $
61, 830 $
62, 170 $
82, 370 $
75, 027 $
72, 317 O t her
dir ect  cost  of
r evenue f or
self - m ining
oper at ions( 1)
( 2) ,  excluding
Bit coin m iner
depr eciat ion
12, 988 16, 005
13, 395 15, 226
14, 445 Cost
of  r evenue
f or  self - m ining
oper at ions,
excluding Bit coin
m iner
depr eciat ion
74, 818 78, 175
95, 765 90, 253
86, 762 Less:
power
cur t ailm ent
cr edit s( 3)
( 7, 801)
( 8, 313)
( 30, 634)
( 9, 981)
( 21, 023)  Cost
of  r evenue
f or  self - m ining
oper at ions,
net  of  power
cur t ailm ent
cr edit s,
excluding Bit coin
m iner
depr eciat ion
67, 017 69, 862
65, 131 80, 272
65, 739 Bit coin
m iner
depr eciat ion
57, 062 60, 252
60, 106 60, 154
76, 086 Cost
of  r evenue
f or  self - m ining
oper at ions,
net  of  power
cur t ailm ent
cr edit s,
including Bit coin
m iner
depr eciat ion $
124, 079 $
130, 114 $
125, 237 $
140, 426 $
141, 825
Q uant it y of
Bit coin m ined
1, 530 1, 426
1, 406 1, 324
1, 473
Pr oduct ion
value of  one
Bit coin
m ined( 4)  $
93, 385 $
98, 800 $
114, 361 $
99, 482 $
75, 964 Cost
t o m ine one
Bit coin,
excluding Bit coin
m iner
depr eciat ion $
43, 808 $
48, 992 $
46, 324 $
60, 619 $
44, 629 Cost
t o m ine one
Bit coin,
excluding Bit coin
m iner
depr eciat ion,
as a %  of
pr oduct ion
value of  one
Bit coin m ined
46. 9%  49. 6%
40. 5%  60. 9%
58. 8%  Cost
t o m ine one
Bit coin,  including
Bit coin m iner
depr eciat ion $
81, 109 $
91, 244 $
89, 074 $
106, 045 $
96, 283 Cost
t o m ine one
Bit coin,  including
Bit coin m iner
depr eciat ion,
as a %  of
pr oduct ion
value of  one
Bit coin m ined
86. 9%  92. 4%
77. 9%
106. 6%
126. 7%  Thr ee
M ont hs Ended



Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
29 FULLY
CO STED
G RO SS
PRO FI T The
Com pany
def ines Fully
Cost ed
G r oss Pr of it
as Revenue
less Cost  of
Revenue less
Depr eciat ion
and
Am or t izat ion
expense as
calculat ed
below.  M ar ch
31,  June 30,
Sept em ber
30,
Decem ber
31,  M ar ch
31,  Riot
Plat f or m s,
I nc. :  2025
2025 2025
2025 2026
Revenue $
161, 387 $
152, 988 $
180, 229 $
152, 831 $
167, 219 less
Bit coin M ining
Cost  of
r evenue*
( 74, 818)
( 78, 175)
( 95, 765)
( 90, 253)
( 86, 762)  less
Dat a Cent er s
Cost  of
r evenue*  -  -
-  -  ( 30, 773)
less
Engineer ing
Cost  of
r evenue*
( 11, 806)
( 9, 858)
( 13, 707)
( 15, 522)
( 18, 141)  less
O t her  Cost
of  r evenue*
( 8, 965)
( 3, 006)  -  -
-  less
Depr eciat ion
and
am or t izat ion
expense
( 77, 926)
( 83, 197)
( 82, 929)
( 102, 759)
( 97, 734)  Fully
Cost ed
G r oss Pr of it
$ ( 12, 128)  $
( 21, 248)  $
( 12, 172)  $
( 55, 703)  $
( 66, 191)
Bit coin M ining:
Bit coin M ining
Revenue $
142, 859 $
140, 889 $
160, 792 $
131, 736 $
111, 895 less
Bit coin M ining
Cost  of
r evenue*
( 74, 818)
( 78, 175)
( 95, 765)
( 90, 253)
( 86, 762)  less
Depr eciat ion
and
am or t izat ion
expense of
Bit coin m iner s
( 57, 062)
( 60, 252)
( 60, 106)
( 60, 154)
( 76, 086)  Fully
Cost ed
G r oss Pr of it
-  Bit coin
M ining $
10, 979 $
2, 462 $
4, 921 $
( 18, 671)  $
( 50, 953)
Dat a
Cent er s:
Dat a Cent er s
Revenue $ -
$ -  $ -  $ -
$ 33, 150 less
Dat a Cent er s
Cost  of
r evenue*  -  -
-  -  ( 30, 773)
less
Depr eciat ion
and
am or t izat ion
expense -  -
-  -  ( 212)
Fully Cost ed
G r oss Pr of it
-  Dat a
Cent er s $ -
$ -  $ -  $ -
$ 2, 165 Dat a
Cent er s -
O per at ing
Leases:  Dat a
Cent er s
O per at ing
Lease
Revenue $ -
$ -  $ -  $ -
$ 927 less
Dat a Cent er s
O per at ing
Lease Cost
of  r evenue*
-  -  -  -  ( 85)
less
Depr eciat ion
and
am or t izat ion
expense -  -
-  -  ( 212)
Fully Cost ed
G r oss Pr of it
-  Dat a
Cent er s -
O per at ing
Leases $ -  $
-  $ -  $ -  $
630 Dat a
Cent er s -
Tenant  Fit -
O ut
Ser vices:
Dat a Cent er s
Tenant  Fit -
O ut  Ser vices
Revenue $ -
$ -  $ -  $ -
$ 32, 222 less
Dat a Cent er s
Tenant  Fit -
O ut  Ser vices
Cost  of
r evenue*  -  -
-  -  ( 30, 688)
less
Depr eciat ion
and
am or t izat ion
expense -  -
-  -  -  Fully
Cost ed
G r oss Pr of it
-  Dat a
Cent er s -
Tenant  Fit -
O ut  Ser vices
$ -  $ -  $ -
$ -  $ 1, 534
Engineer ing:
Engineer ing
Revenue $
13, 920 $
10, 576 $
19, 097 $
21, 095 $
22, 174 less
Engineer ing
Cost  of
r evenue*
( 11, 806)
( 9, 858)
( 13, 707)
( 15, 522)
( 18, 141)  less
Depr eciat ion
and
am or t izat ion
expense
( 1, 325)
( 1, 237)
( 1, 340)
( 1, 275)
( 1, 305)  Fully
Cost ed
G r oss Pr of it
-  Engineer ing
$ 789 $
( 519)  $
4, 050 $
4, 298 $
2, 728
* excludes
depr eciat ion
and
am or t izat ion,
which is
pr esent ed
separ at ely
Thr ee
M ont hs
Ended



Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
30 G RO SS
M ARG I N
The
Com pany
def ines
G r oss
M ar gin as
G r oss
Pr of it  ( as
def ined
below)  divided
by Revenue.
G r oss
M ar gin
r epr esent s
t he
per cent age
of  pr of it
achieved by
oper at ions
and is a
m easur e of
t he level of
pr of it abilit y
f or  dir ect
cost s and
t he r evenue
r eceived
f r om
t hem .
M ar ch 31,
June 30,
Sept em ber
30,
Decem ber
31,  M ar ch
31,  Riot
Plat f or m s,
I nc. :  2025
2025 2025
2025 2026
G r oss
Pr of it  $
73, 599 $
70, 262 $
101, 391 $
57, 037 $
52, 566
divided by
Tot al
Revenue $
161, 387 $
152, 988 $
180, 229 $
152, 831 $
167, 219
G r oss
M ar gin 46%
46%  56%
37%  31%
Bit coin
M ining:
G r oss
Pr of it  -
Bit coin M ining
$ 75, 842 $
71, 027 $
95, 661 $
51, 464 $
46, 156
divided by
Bit coin M ining
Revenue $
142, 859 $
140, 889 $
160, 792 $
131, 736 $
111, 895
G r oss
M ar gin -
Bit coin M ining
53%  50%
59%  39%
41%  Dat a
Cent er s:
G r oss
Pr of it  -
Dat a
Cent er s $ -
$ -  $ -  $ -
$ 2, 377
divided by
Dat a
Cent er s
Revenue $ -
$ -  $ -  $ -
$ 33, 150
G r oss
M ar gin -
Dat a
Cent er s -  -
-  -  7. 2%
Dat a
Cent er s -
O per at ing
Leases:
G r oss
Pr of it  -
Dat a
Cent er s -
O per at ing
Leases $ -
$ -  $ -  $ -
$ 842 divided
by Dat a
Cent er s
O per at ing
Lease
Revenue $ -
$ -  $ -  $ -
$ 927
G r oss
M ar gin -
Dat a
Cent er s -
O per at ing
Leases -  -
-  -  90. 8%
Dat a
Cent er s -
Tenant  Fit -
O ut
Ser vices:
G r oss
Pr of it  -
Dat a
Cent er s -
Tenant  Fit -
O ut
Ser vices $ -
$ -  $ -  $ -
$ 1, 534
divided by
Dat a
Cent er s
Tenant  Fit -
O ut
Ser vices
Revenue $ -
$ -  $ -  $ -
$ 32, 222
G r oss
M ar gin -
Dat a
Cent er s -
Tenant  Fit -
O ut
Ser vices -  -
-  -  4. 8%
Engineer ing:
G r oss
Pr of it  -
Engineer ing $
2, 114 $ 718
$ 5, 390 $
5, 573 $
4, 033 divided
by
Engineer ing
Revenue $
13, 920 $
10, 576 $
19, 097 $
21, 095 $
22, 174
G r oss
M ar gin -
Engineer ing
15%  7 %
28%  26%
18%  Thr ee
M ont hs
Ended



Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
31 G RO SS
PRO FI T The
Com pany
def ines
G r oss
Pr of it  as
Fully Cost ed
G r oss
Pr of it  ( as
def ined
below)  plus
Power
cur t ailm ent
Cr edit s plus
Depr eciat ion
&
Am or t izat ion
expense.
M ar ch 31,
June 30,
Sept em ber
30,
Decem ber
31,  M ar ch
31,  2025
2025 2025
2025 2026
Riot
Plat f or m s,
I nc. :  Fully
Cost ed
G r oss
Pr of it  $
( 12, 128)  $
( 21, 248)  $
( 12, 172)  $
( 55, 703)  $
( 66, 191)
plus Power
Cur t ailm ent
Cr edit s
7, 801 8, 313
30, 634
9, 981
21, 023 plus
Depr eciat ion
and
am or t izat ion
77, 926
83, 197
82, 929
102, 759
97, 734
G r oss
Pr of it  $
73, 599 $
70, 262 $
101, 391 $
57, 037 $
52, 566
Bit coin
M ining:  Fully
Cost ed
G r oss
Pr of it  $
10, 979 $
2, 462 $
4, 921 $
( 18, 671)  $
( 50, 953)
plus Power
Cur t ailm ent
Cr edit s
7, 801 8, 313
30, 634
9, 981
21, 023 plus
Depr eciat ion
and
am or t izat ion
expense of
Bit coin
m iner s
57, 062
60, 252
60, 106
60, 154
76, 086
G r oss
Pr of it  -
Bit coin M ining
$ 75, 842 $
71, 027 $
95, 661 $
51, 464 $
46, 156 Dat a
Cent er s:
Fully Cost ed
G r oss
Pr of it  $ -  $
-  $ -  $ -  $
2, 165 plus
Depr eciat ion
and
am or t izat ion
expense -  -
-  -  212
G r oss
Pr of it  -
Dat a
Cent er s $ -
$ -  $ -  $ -
$ 2, 377
Dat a
Cent er s -
O per at ing
Leases:  Fully
Cost ed
G r oss
Pr of it  $ -  $
-  $ -  $ -  $
630 plus
Depr eciat ion
and
am or t izat ion
expense -  -
-  -  212
G r oss
Pr of it  -
Dat a
Cent er s -
O per at ing
Leases $ -
$ -  $ -  $ -
$ 842 Dat a
Cent er s -
Tenant  Fit -
O ut
Ser vices:
Fully Cost ed
G r oss
Pr of it  $ -  $
-  $ -  $ -  $
1, 534 plus
Depr eciat ion
and
am or t izat ion
expense -  -
-  -  -
G r oss
Pr of it  -
Dat a
Cent er s -
Tenant  Fit -
O ut
Ser vices $ -
$ -  $ -  $ -
$ 1, 534
Engineer ing:
Fully Cost ed
G r oss
Pr of it  $ 789
$ ( 519)  $
4, 050 $
4, 298 $
2, 728 plus
Depr eciat ion
and
am or t izat ion
1, 325 1, 237
1, 340 1, 275
1, 305
G r oss
Pr of it  -
Engineer ing $
2, 114 $ 718
$ 5, 390 $
5, 573 $
4, 033 Thr ee
M ont hs
Ended



Q 1 2026
St at em ent
of
O per at ions
( Unaudit ed)
32



Q 1 2026
Balance
Sheet
( Unaudit ed)
33



Non- G AAP
Adjust ed EBI TDA
( Unaudit ed)  34
*  I ndicat es
Non- G AAP
m easur e.  W e
use Adjust ed
EBI TDA t o
elim inat e t he
ef f ect s of
cer t ain non-
cash and/ or
non- r ecur r ing
it em s,  t hat  do
not  r ef lect  our
ongoing
st r at egic
business
oper at ions.
Adjust ed EBI TDA
is pr ovided in
addit ion t o,  and
not  as a
subst it ut e f or ,
or  as super ior
t o,  t he
com par able
G AAP
m easur e,  Net
I ncom e.  For  a
f ull r econciliat ion
of  t he Non-
G AAP
m easur es we
use t o t heir
com par able
G AAP
m easur es,  see
t he discussion
under  t he
heading “ Non-
G AAP
M easur es” ,
under  I t em  2,
“ M anagem ent ’s
Discussion and
Analysis of
Financial Condit ion
and Result s of
O per at ions”  in
our  M ar ch 31,
2025,  For m
10- Q .



3. 1 EH/ s
9. 7 EH/ s
12. 4
EH/ s
31. 5
EH/ s
38. 5
EH/ s
42. 5
EH/ s
42. 5
EH/ s
43. 0
EH/ s
45. 0
EH/ s
2021A
2022A
2023A
2024A
2025A
Q 1
2026A
Q 2
2026E
Q 3
2026E
Q 4
2026E
M iner
Fleet
Upgr ades
&
G r owt h
in
Kent ucky
Dr ive
Tar get ed
Hash
Rat e
G r owt h
Hist or ical
35



Riot  Cur r ent ly
Tr ades Am ong
t he Lowest  EV
/  M W
M ult iples in t he
Sect or  $8. 3
$7. 9 $6. 5
$5. 5 $5. 2
$5. 2 $2. 6
$2. 4 $2. 2
$2. 0 Riot
Signed Dat a
Cent er  Leases
No Signed Dat a
Cent er  Leases
EV /  2027
Available M W
( $M )  1, 2 1.
Sour ced f r om
Fact Set  as of
Apr il 28,  2026.
Cash & Cash
Equivalent s,  LT
Debt ,  and BTC
value used in
calculat ion as
of  Decem ber
31,  2025.  2.
Sour ced f r om
com pany
f ilings,
com pany
pr esent at ions,
pr ess
r eleases,
m anagem ent
com m ent ar y,
and S&P- 451
Dat a Cent er
Knowledge Base
( DCKB) .
I ncludes only
power  capacit y
t hat  is
cur r ent ly
oper at ional and
under
const r uct ion in
Nor t h
Am er ica.  36




