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RIOT PLATFORMS, INC.

As used in this Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2026 (this "Quarterly Report”), the terms "we,” "us,” "our,”
the "Company,” the "Registrant,” "Riot Platforms,” and "Riot” mean Riot Platforms, Inc., a Nevada corporation, and its consolidated subsidiaries, unless
otherwise indicated.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report contains forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995 (the
"PSLRA”). The Company may also make forward-looking statements in other reports and documents filed with the United States Securities and Exchange
Commission (the "SEC”), including those that are incorporated by reference herein. All statements in this Quarterly Report and the documents
incorporated by reference herein, other than statements of historical fact, are "forward-looking statements” within the scope of this cautionary note,
including, but not limited to, statements conceming: our plans, strategies, and objectives for future operations, including the Company’s strategic
evolution from a bitcoin mining-focused enterprise to a diversified data center and digital infrastructure company; the integration of new equipment,
systems, technologies, services, or developments; the development, construction, and commissioning of the Company’s power capacity for large-scale
data center purposes, including artificial intelligence (" AI”) and high-performance computing ("HPC”) uses; the deployment of industrial-scale immersion-
cooled bitcoin mining hardware at our Bitcoin Mining facilities in Texas and Kentucky; the anticipated demand for large-scale data centers and specialized
compute infrastructure; forecasted delivery timelines for power, cooling, and networking infrastructure; future economic conditions, performance, or
outlooks; future political and regulatory conditions; the outcome of contingencies; potential acquisitions or divestitures of digital infrastructure assets;
the number and value of bitcoin rewards and transaction fees we eam from our Bitcoin Mining operations; future self-mining hash rate capacity; timing of
receipt and deployment of miners; expected cash flows or capital expenditures related to data center build-outs; the anticipated timing of delivery of
critical IT load capacity under our data center leases; our ability to obtain long-term financing for our data center development; the outcome of regulatory
reviews of large-load interconnection in Texas; our beliefs or expectations; activities, events, or developments that we intend, expect, project, believe, or
anticipate will or may occur in the future; and assumptions underlying or based on any of the foregoing. Forward-looking statements may be identified by
their use of forward-looking terminology, such as "believes,” "expects,” "may,” "should,” "would,” "will,” "intends,” "plans,” "estimates,” "anticipates,”
"projects,” and similar words or expressions; however, forward-looking statements may be made without such terminology.

»n N 2 n

Such forward-looking statements reflect our management’s current opinions, expectations, beliefs, and assumptions regarding future events based on
information available as of the date made. These statements are subject to risks and uncertainties, both identified and unidentified by management, which
may prevent anticipated results from materializing or prove to be inaccurate. Such risk factors are described in greater detail under the heading "Risk
Factors” in Part I, Item 1A of this Quarterly Report and in Part I, Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2025 (the
"2025 Annual Report”), and under similar headings in subsequent filings we may make with the SEC. Management cannot predict all risks, their potential
impact on our business, or the extent to which any factor, or combination of factors may cause our actual results to differ materially from any forward-
looking statements we may make. You should not place undue reliance on these forward-looking statements, which represent management’s views only
as of the date the statements are made and do not guarantee future performance or results. Should any risks or uncertainties develop into actual events,
these developments could have a material adverse effect on our business, financial condition, results of operations, stockholders’ equity, cash flows, and
the market price of our securities.

Accordingly, you should read this Quarterly Report and the other filings we make with the SEC, in their entirety, recognizing that our future results may
differ materially from our historical results and from the results expressed in or implied by forward-looking statements. The forward-looking statements
contained in this Quarterly Report and other reports and the documents incorporated by reference herein speak only as of the date they are made and,
unless otherwise required by applicable securities laws, we disclaim any intention or obligation to update or revise any such forward-looking statements,
whether as a result of new information, future events or otherwise. All forward-looking statements are expressly qualified by these cautionary statements
and are made in reliance on the safe harbor provisions of Section 27A of the Securities Act of 1933, as amended, Section 21E of the Securities Exchange
Act 0f 1934, as amended (the "Exchange Act”), and the PSLRA.

As used throughout this Quarterly Report, the term "Bitcoin” with a capital "B” is used to denote the Bitcoin protocol, which implements a highly
available, public, permanent, and decentralized ledger. The term "bitcoin” with a lower case "b” is used to denote the coin, bitcoin.
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PART I- FINANCIAL INFORMATION
Item 1. Financial Statements
Riot Platforms, Inc.
Condensed Consolidated Balance Sheets
(Unaudited; in thousands, except for share amounts)

ASSEIS
Current assets
Cash and cash equivalents
Restricted cash
Accounts receivable, net
Contract assets
Prepaid expenses and other current assets
Derivative assets, current portion
Total current assets

Property and equipment, net
Bitcoin
Restricted bitcoin
Deposits
Finite-lived intangible assets, net
Derivative assets, less current portion
Right-of-use assets
Goodwill
Other long-term assets
Total assets

LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities
Accounts payable
Contract liabilities
Accrued expenses and other current liabilities
Contingent consideration liabilities, current portion
Current portion of debt
Operating lease liability, current portion
Total current liabilities

Operating lease liability, less current portion
Contingent consideration liabilities, less current portion
Debt, less current portion
Other long-term liabilities

Total liabilities

Commitments and contingencies - Note 16

Stockholders’ equity
Preferred stock, no par value, 15,000,000 shares authorized:
2% Series A Convertible Preferred stock, 2,000,000 shares authorized; no shares issued and outstanding as of
September 30, 2026 and December 31, 2025
0% Series B Convertible Preferred stock, 1,750,001 shares authorized; no shares issued and outstanding as of
September 30, 2026 and December 31, 2025

Common stock, no par value; 680,000,000 shares authorized; 375,112,427 and 371,575,652 shares issued and outstanding

as of September 30, 2026 and December 31, 2025, respectively
Accumulated deficit
Total stockholders’ equity
Total liabilities and stockholders’ equity

September 30, 2026 December 31, 2025
$ 669,052 $ 233,517
79,170 76,272

20,433 29,788

19,574 8,308

237,044 59,447

11,302 41,378

1,036,575 448,710

1,513,368 1,528,716

201,995 1,227,462

— 347,979

28,149 76,511

27,363 30,187

51,186 106,670

35,893 30,171

122,499 122,499

26,966 17,862

s 3,043,994 $ 3,936,767
$ 16,138  § 23,420
70,928 37,117

130,455 142,852

2,010 6,185

67,482 253,887

10,018 6,314

297,031 469,775

22,996 19,648

— 2,010

589,163 586,909

373 19

909,563 1,078,361

4,221,644 4,212,006
(2,087,213) (1,353,600)
2,134,431 2,858,406

s 3,043,994 $ 3,936,767

See accompanying Notes to Condensed Consolidated Financial Statements.
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Condens ed Cons olidated Statements of Operations

Riot Platforms, Inc.

(Unaudited; in thousands, except for share and per share amounts)

Three Months Ended

Nine Months Ended

September 30, September 30,
2026 2025 2026 2025
Revenue:
Bitcoin Mining $ 115990 $ 160,792  $ 341,621 $ 444,540
Data Center 18,429 — 74,792 —
Engjneering 47,007 19,097 106,467 43,593
Other — 340 — 6,471
Total revenue 181,426 180,229 522,880 494,604
Costs and expenses:
Cost of revenue (excludes depreciation and amortization presented below):
Bitcoin Mining 88,940 95,765 264,966 248,758
Data Center 11,181 — 58,654 —
Engineering 39,951 13,707 85,122 35,371
Other — — — 11,971
Acquisition-related costs — — — 187
Selling, general, and administrative 68,036 69,832 226,215 217,182
Depreciation and amortization 123,921 82,929 319,439 244,052
Change in fair value of bitcoin (171,907) (133,120) 229,369 (395,892)
Change in fair value of derivatives 26,323 (10,792) 86,537 (9,939)
Power curtailment credits (24,664 (30,634) (55,741) (46,748)
Change in fair value of contingent consideration — 1 — (17,641)
Loss on contract settlement — — — 158,137
Gain on acquisition post-close dispute settlement — — — (26,007)
Loss (gain) on sale/exchange of equipment 32) (2,742) 32) (2,263)
Casualty-related charges (recoveries), net — (47) 3 (166)
Impairment of property and equipment 18,453 15,279 46,425 15,279
Total costs and expenses 180,202 100,178 1,260,957 432,281
Operating income (loss) 1,224 80,051 (738,077) 62,323
Other income (expense):
Interest income 5,622 3,919 11,558 10,650
Interest expense (2,748) (8,052) (8,053) (16,453)
Gain (loss) on equity method investment - marketable securities — 28,903 — (28,192)
Other income (expense) 9 1,344 1,218 1,681
Total other income (expense) 2,883 26,114 4,723 (32,314)
Net income (loss) before taxes 4,107 106,165 (733,354) 30,009
Current income tax benefit (expense) (73) (1,685) (259) (2,442)
Net income (loss) $ 4,034 S 104,480 § (733,613) $ 27,567
Basic net income (loss) per share $ 001 $ 030 $ 20 $ 0.08
Diluted net income (loss) per share $ 001 $ 026 $ 209 $§ 0.08
Basic weighted average number of shares outstanding 357,289,543 347,085,375 350,905,328 337,688,455
Diluted weighted average number of shares outstanding 376,211,495 403,179,486 350,905,328 389,070,336

See accompanying Notes to Condensed Consolidated Financial Statements.
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Riot Platforms, Inc.
Condensed Consolidated Statements of Comprehensive Income (Loss)
(Unaudited; in thousands)

Three Months Ended

Nine Months Ended

September 30, September 30,
2026 2025 2026 2025
Net income (loss) $ 4034 $ 104,480 $ (733,613) $ 27,567
Other comprehensive income (loss):
Unrealized holding gains (losses) on convertible note — 26 — (1)
Comprehensive income (loss) $ 4034 $ 104,506  § (733,613) $ 27,566

See accompanying Notes to Condensed Consolidated Financial Statements.
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Riot Platforms, Inc.
Condens ed Consolidated Statements of Stockholders’ Equity
(Unaudited; in thousands, except for share amounts)

Three Months Ended September 30,2026

Total
Common Stock Accumulated stockholders'
Shares Amount deficit equity
Balance as of July 1, 2026 378,022,964 $ 4,283,863 $ (2,091,247) $ 2,192,616
Issuance of restricted stock, net of forfeitures and delivery of common stock
underlying stock awards, net of tax withholding (2,910,537) (83,665) (83,665)
Stock-based compensation — 21,446 — 21,446
Net income (loss) — — 4,034 4,034
Balance as of September 30, 2026 375,112,427 $ 4,221,644 $ (2,087,213) $ 2,134,431
Three Months Ended September 30,2025
Accumulated other Total
Common Stock Accumulated comprehensive stockholders’
Shares Amount deficit income (loss) equity
Balance as of July 1, 2025 363,234,107 $ 4,063,053 $ (767,332) $ 195 § 3,295,916
Issuance of restricted stock, net of forfeitures and delivery of common
stock underlying stock awards, net of tax withholding 2,580,892 (2,649) — — (2,649)
Issuance of common stock/At-the-market offering, net of offering
costs 5,301,271 74,119 — — 74,119
Stock-based compensation — 32,858 — — 32,858
Net income (loss) — — 104,480 — 104,480
Other comprehensive income (loss) — — — 26 26
Balance as of September 30, 2025 371,116,270  $ 4,167,381 §$ (662,852) $ 221§ 3,504,750
Nine Months Ended September 30,2026
Total
Common Stock Accumulated stockholders'
Shares Amount deficit equity
Balance as of January 1, 2026 371,575,652 $ 4212,006 $ (1,353,600) 2,858,406
Issuance of restricted stock, net of forfeitures and delivery of common stock
underlying stock awards, net of tax withholding 3,536,775 (86,184) — (86,184)
Issuance of common stock/At-the-market offering, net of offering costs — (372) — (372)
Stock-based compensation — 96,194 — 96,194
Net income (loss) — — (733,613) (733,613)
Balance as of September 30, 2026 375,112,427 $ 4,221,644 $ (2,087,213) $ 2,134,431
Nine Months Ended September 30,2025
Accumulated other Total
Common Stock Accumulated comprehensive stockholders'
Shares Amount deficit income (loss) equity
Balance as of January 1, 2025 344,890,208 $ 3,833,882 § (690,419) $ 222§ 3,143,685
Issuance of restricted stock, net of forfeitures and delivery of common
stock underlying stock awards, net of tax withholding 3,159,529 (3,236) — — (3,236)
Issuance of common stock/At-the-market offering, net of offering
costs 16,076,733 195,181 — — 195,181
Stock-based compensation — 92,554 — — 92,554
Issuance of common stock for asset acquisition 6,989,800 49,000 — — 49,000
Net income (loss) — — 27,567 — 27,567
Other comprehensive income (loss) — — — 1) (1)
Balance as of September 30, 2025 371,116,270  $ 4,167,381 § (662,852) $ 221§ 3,504,750

See accompanying Notes to Condensed Consolidated Financial Statements.




Table of Contents

Riot Platforms, Inc.
Condensed Consolidated Statements of Cash Flows
(Unaudited; in thousands)

Operating activities

Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
Stock-based compensation
Depreciation and amortization
Amortization of license fee revenue
Noncash lease expense
Amortization of debt issuance costs
Change in fair value of bitcoin
Change in fair value of derivatives
Change in fair value of contingent consideration
Loss on contract settlement
Gain on acquisition post-close dispute settlement
Impairment of property and equipment
(Gain) loss on equity method investment - marketable securities
Loss (gain) on sale of equipment
Revenue recognized from bitcoin mined

Changes in assets and liabilities:
(Increase)/decrease in operating assets
Increase/(decrease) in operating liabilities

Net cash provided by (used in) operating activities

Investing activities
Acquisition of assets from Rhodium
Acquisition of land
Deposits on equipment
Proceeds from sale of bitcoin
Security deposits
Proceeds from the sale of equity method investment - marketable securities
Purchases of property and equipment, including construction in progress
Purchases of right-of-use assets
Casualty-related recoveries (charges)
Net cash provided by (used in) investing activities

Financing activities
Proceeds from the issuance of common stock / At-the-market offering
Offering costs for the issuance of common stock / At-the-market offering
Payment of contingent consideration
Proceeds from revolving credit facilities
Repayments of revolving credit facilities
Proceeds from credit facilities
Repayments of credit facilities
Debt issuance costs
Repurchase of common shares to pay employee withholding taxes
Net cash provided by (used in) financing activities

Net increase (decrease) in cash and cash equivalents and restricted cash
Cash and cash equivalents and restricted cash at beginning of period
Cash and cash equivalents and restricted cash at end of period

See accompanying Notes to Condensed Consolidated Financial Statements.

Nine Months Ended

September 30,
2026 2025
(733,613)  $ 27,567
95,823 92,554
319,439 244,052
— (388)
7,192 4,265
2,982 3,243
229,369 (395,892)
86,537 (9,939)
— (17,641)
— 35,518
— (26,007)
46,425 15,279
— 28,192
(32) (2,263)
(341,621) (444,540)
(188,489) (7,963)
(11,131) (13,437)
(487,119) (467,400)
— (7,250)
— (50,858)
(48,217) (138,071)
1,483,958 290,953
(82) 140
— 106,073
(225,950) (118,923)
— (3,595)
(3) 166
1,209,706 78,635
— 199,641
(372) (4,460)
(6,185) —
— 61,000
— (6,728)
20,848 200,000
(200,000) —
(12,261) (2,396)
(86,184) (3,236)
(284,154) 443,821
438,433 55,056
309,789 351,301
748,222 $ 406,357
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Riot Platforms, Inc.

Condensed Consolidated Statements of Cash Flows — Continued

(Unaudited; in thousands)

Supplemental information:
Cash paid for interest, net of amounts capitalized
Cash paid for taxes
Non-cash transactions
Reclassification of deposits to property and equipment
Construction in progress included in accrued expenses and other current liabilities
Bitcoin exchanged for employee compensation
Right-of-use assets exchanged for new operating lease liabilities

The following reconciles cash, cash equivalents, and restricted cash to the amounts presented above:
Cash, cash equivalents, and restricted cash, beginning of the period:
Cash and cash equivalents
Restricted cash
Total cash, cash equivalents, and restricted cash as presented above
Cash, cash equivalents, and restricted cash, end of the period:
Cash and cash equivalents
Restricted cash
Total cash, cash equivalents, and restricted cash as presented above

See accompanying Notes to Condensed Consolidated Financial Statements.

Nine Months Ended September 30,

2026 2025

$ 7962 % 9,885
$ 580 S 1,023
$ 9,061 $ 102,848
$ 71,033 § 1,903
$ 1,618  $ 3,745
$ 13564  § 7,730
$ 233517 $ 277,860

76,272 73,441
$ 309,789 $ 351,301
$ 669,052 § 330,745

79,170 75,612
$ 748222 $ 406,357
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Riot Platforms, Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)

Note 1. Organization and Description of Business

Riot Platforms, Inc. is a vertically integrated digital infrastructure company principally engaged in developing and optimizing its large-scale power assets.
The Company’s business strategy centers on enhancing its electrical infrastructure and deploying it across complementary platforms: (i) bitcoin mining
and (i) scalable data center solutions designed to support non-mining workloads. By leveraging its energy portfolio, engineering capabilities, and
operational footprint, the Company aims to capitalize on the accelerating demand for power-intensive compute, supported by capital raised through
bitcoin production and sales.

The Company owns and manages multiple large-scale data center facilities in Texas and Kentucky. The Company provides mission-critical power and
infrastructure for Bitcoin Mining at its facilities in Rockdale, Texas (the "Rockdale Facility”’), Navarro County, Texas (the "Corsicana Facility”), and its two
sites in Kentucky (the "Kentucky Facility,” and together with the Rockdale Facility and the Corsicana Facility, the "Facilities”), and for non-mining Data
Center operations at the Rockdale Facility and the Corsicana Facility. The Rockdale Facility currently provides up to approximately 700 megawatts
("MW?) of developed capacity for Bitcoin Mining and data center leasing. The Corsicana Facility is currently equipped to provide up to approximately
400 MW of developed capacity for Bitcoin Mining, and upon completion, is expected to have a total of approximately 1 gigawatt ("GW”) of developed
capacity available for high-density compute workloads. The Kentucky Facility currently provides approximately 232 MW of developed capacity.

On October 28, 2026, Riot Corsicana, LLC ("Riot Corsicana”), a wholly owned subsidiary of the Company, entered into a long-term powered land lease
agreement (the "Corsicana Lease”) with Anthropic PBC (the "Frontier Al Lab”) to provide critical IT load capacity at the Company’s Corsicana Facility.
The Corsicana Lease became effective on November 4, 2026. See Note 3. Data Center Operations.

In 2025, the Company began leveraging its core competencies in power optimization, strategic land acquisition, engineering design, and construction
execution to develop and monetize portions of its existing facilities and power pipeline through the provision of data center leasing services. During the
nine months ended September 30, 2026, the Company entered into long-term data center lease agreements at the Rockdale Facility with Advanced Micro
Devices, Inc. ("AMD”) for the deployment of 50 MW of critical IT load capacity (the "AMD Lease”), with the potential for additional expansion ofup to a
total 0f 200 MW of critical IT load capacity, and with the Frontier Al Lab for the deployment of 191 MW of critical IT load capacity (the "Rockdale
Lease”). See Note 3. Data Center Operations.

As described in Note 18. Segment Information, the Company operates in three reportable business segments: Bitcoin Mining, Data Center, and
Engineering.

Note 2. Summary of Significant Accounting Policies and Recent Accounting Pronouncements
Basis of presentation and principles of consolidation

The accompanying unaudited condensed consolidated financial statements ("Condensed Consolidated Financial Statements”) and these notes ("Notes™)
have been prepared in accordance with accounting principles generally accepted in the United States of America ("GAAP”). In the opinion of
management, the Condensed Consolidated Financial Statements reflect all adjustments, consisting of normal and recurring adjustments, considered
necessary for a fair presentation of such interimresults. Unless otherwise indicated, amounts are stated in thousands of U.S. dollars, except for: share, per
share, megawatt hours ("MWh”), MW, GW, and miner quantities; bitcoin quantities, prices, and hash rate; cost to mine one bitcoin; and production value
of one bitcoin mined.

The results in the Condensed Consolidated Financial Statements and these Notes include required estimates and assumptions of management, and they
are not necessarily indicative of results to be expected for the year ending December 31, 2026, or for any future interim period. Further, the Condensed
Consolidated Financial Statements and these Notes do not include all the information and notes required by GAAP for a complete presentation of annual
financial statements. As such, the Condensed Consolidated Financial Statements and these Notes should be read in conjunction with the consolidated
financial statements for the year ended December 31, 2025, and notes thereto included in the 2025 Annual Report.
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Riot Platforms, Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)

Use of estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and labilities at the date of the balance sheets, and the reported amounts of revenue
and expenses during the reporting periods. Actual results may differ materially from those estimates. The most significant accounting estimates inherent
in the preparation of the Company’s financial statements include revenue recognition; valuation of the derivatives classified under Level 3 on the fair
value hierarchy; determination of the useful lives and recoverability of long-lived assets; impairment analysis of fixed assets and finite-lived intangibles;
impairment analysis of goodwill; allocating the fair value of purchase consideration to assets acquired and labilities assumed in business acquisitions;
stock-based compensation; and the valuation allowance associated with the Company’s deferred taxassets.

Reclassifications

Certain prior period amounts have been reclassified to conformto the current period presentation. These reclassifications did not have a material impact
on the Company’s Condensed Consolidated Financial Statements and related disclosures.

Significant Accounting Policies

Except for the updates noted below, see the Company’s 2025 Annual Report for a detailed discussion of the Company’s significant accounting policies.
Revenue Recognition

Data Center Revenue

The Company generates revenue from its Data Center operations by leasing certain of its property and power access to tenants. Those leases include
lease and non-lease components. The Company elected the practical expedient under ASC Topic 842, Leases (" ASC 842”) to combine lease components
and non-lease components, including provisioning of power and service agreements, with the same transfer pattern as lease components. If the lease
components are predominant and the underlying leases qualify as operating leases, the combined component is accounted for under ASC 842 as lease
revenue. Recognition begins when the asset is available for customer use. The Company classifies its leases as operating, sales-type, or direct financing
at lease commencement, which determines the pattem of revenue recognition and the presentation of lease-related activity in the Condensed
Consolidated Statements of Operations over the lease term.

The Company provides tenant fit-out services, including the procurement and installation of equipment, in accordance with the terms of the respective
lease agreements. Tenants are required to reimburse the Company for all costs incurred in the provision of these services. Tenant fit-out services do not
have the same transfer pattern as the lease components and are therefore subject to recognition under ASC Topic 606, Revenue from Contracts with
Customers (" ASC 606”). Tenant fit-out reimbursement revenue is recognized using the percentage-of-completion method, calculated by dividing the total
costs incurred by total costs expected to be incurred, which the Company believes to be the most accurate measure of progress toward the satisfaction of
the performance obligation.

Contract Balances

The timing of revenue recognition, billings, and cash collections results in accounts receivable, contract assets, and contract liabilities. A receivable is
recorded at the invoice amount, net of an allowance for credit losses, in the period in which products or services are provided and when the right to
consideration is unconditional. In instances where the timing of revenue recognition differs from the timing of invoicing, the Company has determined
that its contracts do not include a significant financing component. The Company assesses collectability based on several factors, including its past
transaction history with the customer and the creditworthiness of the customer.

Any amounts that were previously recognized as revenue and subsequently determined to be uncollectible are charged to bad debt expense.
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Riot Platforms, Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)

A contract asset exists when products or services have been transferred to customers but payment is conditioned on reasons other than the passage of
time, such as upon the satisfaction of additional performance obligations. Revenue is recognized over the contract term, which could potentially give rise
to contract assets during certain periods.

A contract liability is recognized when the Company has an unconditional right to a payment before it transfers the products or services to customers.
Change in Reportable Segments

As of December 31, 2025, the Company operated in two reportable business segments: Bitcoin Mining and Engineering. As of September 30, 2026, the
Company operated in three reportable business segments: Bitcoin Mining, Data Center, and Engineering.

During the first quarter of 2026, the Company’s execution of a significant data center lease with AMD resulted in material Data Center revenue and the
commencement of discrete financial performance analysis by the chief operating decision maker ("CODM”). Accordingly, the Company’s data center
operations now meet the quantitative and qualitative requirements to be recognized as a separate reportable segment.

Prior to 2024, the Company had a legacy Data Center Hosting bitcoin mining segment as a separate operating and reportable segment but has since
terminated all contracts with its legacy Data Center Hosting bitcoin mining customers. Beginning in the three months ended March 31, 2024, the CODM
ceased analyzing the performance of the Data Center Hosting operations and the Company ceased reporting Data Center Hosting as a separate reportable
business segment. Residual activity of the legacy Data Center Hosting bitcoin mining segment is included in Revenue: Other revenue on the Condensed
Consolidated Statements of Operations. The Company has no plans to offer data center hosting bitcoin mining services to new customers. The
Company’s new Data Center operating segment is not a recommencing of the legacy Data Center Hosting bitcoin mining operations because the new Data
Center operating segment offers different services and has different processes, customer types, and economic characteristics fromthe legacy Data Center
Hosting bitcoin mining segment.

See Note 18. Segment Information for further discussion of the Company’s reportable segments.
Recently Issued Accounting Pronouncements

The Company continually assesses new accounting pronouncements to determine their applicability. When it is determined that a new accounting
pronouncement affects the Company’s financial reporting, the Company undertakes a study to determine the consequences of such change to its
Condensed Consolidated Financial Statements and to ensure that there are proper controls in place so the Company’s Condensed Consolidated Financial
Statements properly reflect the change.

In November 2024, the FASB issued ASU No. 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures
(Subtopic 220-40) ("ASU 2024-03”). ASU 2024-03 requires, in the notes to the annual and interim financial statements, disaggregated information about
certain income statement expense line items. ASU 2024-03 is effective for annual reporting periods beginning after December 15, 2026, and interim
reporting periods beginning after December 15, 2027. Early adoption is permitted. The Company is evaluating the impact of the updated guidance on the
Company’s Condensed Consolidated Financial Statements and related disclosures.

Note 3. Data Center Operations

In 2025, the Company began leveraging its core competencies in power optimization, strategic land acquisition, engineering design, and construction
execution to develop and monetize portions of its existing facilities and power pipeline through the provision of data center leasing services.

AMD Lease
In January 2026, the Company entered into a long-term data center lease agreement with AMD, a leading innovator in high-performance computing,

graphics, and visualization technologies, at the Rockdale Facility. The AMD Lease included an initial deployment of 25 MW of critical IT load capacity
delivered in phases beginning with 5 MW of critical IT load capacity that was
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delivered in January 2026 and the remaining 20 MW that was delivered in May 2026. The AMD Lease carries a term of 10 years, with three five-year
extension options. The AMD Lease included an expansion option for an additional 75 MW of critical IT load capacity and a right of first refusal for
another 100 MW, totaling 200 MW.

In April 2026, the Company entered into an amendment to the AMD Lease (the "AMD Lease Amendment”), in which AMD exercised a portion of the
existing expansion option in the AMD Lease to provide an additional deployment of 25 MW of critical IT load capacity to be delivered in phases
beginning with 10 MW of critical IT load capacity expected to be delivered in November 2026 and the remaining 15 MW expected to be delivered in May
2027. Under the AMD Lease Amendment, AMD holds a remaining balance of 50 MW of reserved critical IT load capacity under the existing expansion
option. The AMD Lease Amendment also grants AMD a conditional, first-priority right to lease up to an additional 100 MW of critical IT load capacity,
exercisable in increments of not less than 50 MW. If both the remaining 50 MW of reserved capacity under the existing expansion option and the
additional 100 MW option are fully exercised, AMD’s total leased capacity at the Rockdale Facility would increase to 200 MW. This conditional, first-
priority right replaces the right of first refusal for an additional 100 MW previously granted to AMD in the AMD Lease.

Under the AMD Lease (as amended by the AMD Lease Amendment, the "Amended AMD Lease”), power is provided to AMD at pass-through rates and
recognized as variable lease revenue in the same period the related expenses are incurred.

The Company is also required to provide tenant fit-out services to AMD. Tenant fit-out services include the procurement and installation of customer-
specific equipment provided in accordance with the terms of the Amended AMD Lease. All associated costs incurred by the Company plus a margin will
be reimbursable and paid by AMD.

Rockdale Lease

In August 2026, the Company entered into the Rockdale Lease to provide 191 MW of critical IT load capacity and operations and maintenance services at
the Rockdale Facility. The Rockdale Lease includes an initial deployment of 96 MW of critical IT load capacity anticipated to be delivered in December
2027, with the remaining capacity anticipated to be delivered in June 2028.

The Rockdale Lease carries an initial term of 20 years, commencing upon full deployment anticipated in June 2028, and includes provisions for two
successive five-year renewal terms at the option of the Frontier AI Lab.

Under the Rockdale Lease, power will be provided to the Frontier Al Lab at pass-through rates and recognized as variable lease revenue in the same
period the related expenses are incurred.

In connection with the Rockdale Lease, the Company entered into a senior secured delayed-draw term loan facility in an aggregate principal amount of up
to $573.0 million to fund the purchase of long-lead equipment and related project equipment, and certain other expenses, associated with the data center
project to be delivered under the Rockdale Lease. See Note 11. Debt for more information.

Summary Data Center Operations Information

The following table presents the components of the Company’s Data Center revenue:

Three Months Ended Nine Months Ended

September 30, September 30,
2026 2026
Operating lease revenue $ 7,734 $ 13,176
Variable lease revenue, including power reimbursement 522 902
Tenant fit-out reimbursement revenue 10,173 60,714
Total Data Center revenue $ 18,429 $ 74,792

10
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The following table presents the Company’s future minimum operating lease payments to be received as of September 30, 2026. The table includes only
base rent for commenced leases and excludes any amounts related to signed but not yet commenced leases, reimbursements, and variable lease
components:

Remainder of 2026 $ 8,460
2027 48,870
2028 56,593
2029 58,293
2030 60,042
Thereafter 393,963

Total undiscounted lease payments $ 626,221

Subsequent Data Center Lease

On October 28, 2026, Riot Corsicana entered into the Corsicana Lease with the Frontier AI Lab. The Corsicana Lease became effective and binding on
November 4, 2026, upon satisfaction of its conditions to effectiveness, which consisted of approval by the Company’s Board of Directors and approval of
the technical specifications for the premises by Riot Corsicana’s third-party consultants.

Under the Corsicana Lease, Riot Corsicana will lease land, powered pads and related infrastructure at the Company’s Corsicana Facility to the Frontier Al
Lab for the development and operation of a data center. The premises are expected to provide 910 MW of critical IT load capacity. Riot Corsicana expects
to construct and deliver this capacity in three phases comprising a total of 40 blocks, with each phase delivered on a block-by-block basis, as follows:

® Phase 1, consisting of Blocks 1 through 16 and a total of 400 MW of critical IT load capacity, with the first block targeted to commence on June
28,2027 and the full phase targeted to commence on September 11, 2027;

e Phase 2, consisting of Blocks 17 through 24 and a total 0f200 MW of critical IT load capacity, with the first block targeted to commence on
December 24, 2027 and the full phase targeted to commence on January 28, 2028; and

e Phase 3, consisting of Blocks 25 through 40 and a total of 310 MW of critical IT load capacity, with the first block and the full phase each
targeted to commence on July 30, 2028.

The initial term commences on the commencement date of the first block and expires on the last day of the calendar month in which the 15th anniversary
of the commencement date of Phase 3 occurs, and the Frontier Al Lab has two options to extend the term for five years each. The Frontier AI Lab will pay
base rent of $130.0 per kilowatt of critical IT load capacity per month for each delivered block of capacity, escalating 3% annually.

The Corsicana Lease is a triple net lease, and the Frontier Al Lab will also bear taxes, insurance, site expenses and the cost of electricity consumed at the
premises. Riot Corsicana is responsible, at its own cost, for constructing and delivering the power and site infrastructure and for operating and
maintaining the power infrastructure during the term. Riot Corsicana will also reimburse the Frontier Al Lab for certain costs of the data center modules of
up to $4.0 million per MW of critical IT power actually achieved, subject to Riot Corsicana obtaining financing on market terms reasonably acceptable to
it. If that financing is not available after Riot Corsicana uses commercially reasonable efforts to obtain it, Riot Corsicana will instead provide rent credits
that amortize that amount, plus interest at 12% per year, over the remainder of the initial term.

Note 4. Revenue from Contracts with Customers
Disaggregated revenue

Revenue disaggregated by reportable segment is presented in Note 18. Segment Information.

11
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Contract assets

Contract assets are recognized as a result of incurring costs in excess of amounts billed on uncompleted Engineering contracts. As of September 30, 2026
and December 31, 2025, contract assets were $19.6 million and $8.3 million, respectively.

Contract liabilities

Contract liabilities are recognized as a result of amounts billed exceeding costs incurred on uncompleted Engineering contracts and uncompleted amounts
related to Data Center tenant fit-out services. As of September 30, 2026, contract liabilities of $70.9 million consisted of $70.5 million attributable to
Engineering contracts and $0.4 million attributable to deferred revenue on Data Center tenant fit-out services. As of December 31, 2025, contract liabilities
of $37.1 million were attributable to Engineering.

For the three months ended September 30, 2026 and 2025, the beginning balance of contract liabilities recognized as revenue was $23.9 million and $0.8
million, respectively, and $30.5 million and $7.7 million, respectively, for the nine months ended September 30, 2026 and 2025.

For the three months ended September 30, 2026 and 2025, revenue recognized as a result of satisfying performance obligations in previous periods was $
(2.5) million and $0.3 million, respectively, and $(0.6) million and $1.2 million, respectively, for the nine months ended September 30, 2026 and 2025.

Remaining performance obligation

The following table presents the estimated future recognition of the Company’s remaining performance obligations, which represent the transaction price
of current contracts for work to be performed.

Remainder of
2026 2027 2028 Total
Data Center $ 386 $ — — $ 386
Engineering $ 48,374 $ 172,000 3,280 $ 223,654

@ &~
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Note 5. Bitcoin

The following table presents information about the Company’s bitcoin:

Balance as of January 1, 2026
Revenue recognized frombitcoin mined
Change in bitcoin receivable
Proceeds fromsale of bitcoin
Exchange of bitcoin for employee compensation
Change in fair value of bitcoin
Balance as of September 30, 2026

Carrying value of bitcoin as of September 30, 2026 @

Realized losses on the sale or exchange of bitcoin for the three months ended September 30, 2026 ©®)
Realized losses on the sale or exchange of bitcoin for the nine months ended September 30, 2026 ®)
Revenue recognized frombitcoin mined for the three months ended September 30, 2026

Change in fair value of bitcoin for the three months ended September 30, 2026

Balance as of January 1, 2025
Revenue recognized frombitcoin mined
Change in bitcoin receivable
Proceeds fromsale of bitcoin
Exchange of bitcoin for employee compensation
Change in fair value of bitcoin
Balance as of September 30,2025

The following reconciles Bitcoin and Restricted bitcoin as of September 30, 2025 to the amounts above:
Bitcoin
Restricted bitcoin ©
Total

Carrying value of bitcoin as of September 30, 2025 (@)

Realized gains on the sale or exchange of bitcoin for the three months ended September 30, 2025 )
Realized gains on the sale or exchange of bitcoin for the nine months ended September 30, 2025 ®)
Revenue recognized frombitcoin mined for the three months ended September 30, 2025

Change in fair value of bitcoin for the three months ended September 30, 2025

Quantity Amounts
18,005 $ 1,575,441
4,697 341,621
@ (122)
(20,264) (1,483,958)
(18) (1,618)
— (229,369)
2,418 $ 201,995
$ 168,814
$ (176,008)
$ (289,217)
$ 115,990
$ 171,907
17,722 $ 1,654,468
4,362 444,540
2 (149)
(2,762) (290,953)
37 (3,745)
— 395,892
19,287 § 2,200,053
15,987 $ 1,823,630
3,300 $ 376,423
19,287 $ 2,200,053
$ 1,277,024
$ 29,455
$ 33,389
$ 160,792
$ 133,120

(a) The carrying value of bitcoin is equal to the initial value of bitcoin as determined for revenue recognition purposes.
(b) Bitcoin is sold on a first-in, first-out (FIFO) basis. Realized gains (losses) recognized on sales of bitcoin and exchanges of bitcoin for employee

compensation are included in Change in fair value of bitcoin on the Condensed Consolidated Statements of Operations.
(c) Restricted bitcoin was the Company’s bitcoin pledged as collateral for the Company’s $200 Million Credit Facility, which was voluntarily prepaid

in full and terminated on September 21, 2026, at which time all pledged bitcoin was released. See Note 11. Debt for more information.

All additions of bitcoin during the periods presented were generated by the Company’s Bitcoin Mining operations. All dispositions of bitcoin were the

result of sales on the open market and exchanges of bitcoin as compensation for certain employees.

13
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Note 6. Property and Equipment

The following table presents the Company’s property and equipment:

September 30, December 31,
2026 2025

Buildings and building improvements $ 832976 § 803,027
Land rights and land improvements 160,333 160,333
Miners and mining equipment 878,017 945,700
Machinery and facility equipment 71,975 54,948
Office and computer equipment 5,165 4,132
Construction in progress 244,881 165,621

Total cost of property and equipment 2,193,347 2,133,761
Less accumulated depreciation (679,979) (605,045)

Property and equipment, net $ 1,513,368  $ 1,528,716

The Company incurred impairment charges of $18.5 million and $46.4 million for the three and nine months ended September 30, 2026, respectively, due to
certain long-lead items, previously included in Construction in progress related to changes to planned expansions of the Rockdale Facility and Corsicana
Facility, being deemed to be impaired as a result of the Company’s decision to instead expand those facilities for data center application purposes.

During the three months ended September 30, 2025, the Company recognized an impairment of $15.3 million on its property and equipment. Certain long-
lead items previously included in Construction in progress related to the planned expansion of the Corsicana Facility for bitcoin mining purposes were
deemed to be impaired as a result of the Company’s decision to expand the Corsicana Facility for data center application purposes instead. No other
impairments for property and equipment were recognized during the three and nine months ended September 30, 2025.

For the three months ended September 30, 2026 and 2025, depreciation expense related to property and equipment totaled $122.7 million and $82.0 million,
respectively, and $316.0 million and $241.1 million, respectively, for the nine months ended September 30, 2026 and 2025.

Miners and mining equipment
As of September 30, 2026, the Company had deployed miners in its Bitcoin Mining operations at each of the Facilities.

During the year ended December 31, 2023, the Company entered into a long-term master purchase and sales agreement, dated as of June 23, 2023, as
amended (the "Master Agreement”), to acquire miners from MicroBT Electronics Technology Co., Ltd., through its manufacturing affiliate, SuperAcme
Technology (Hong Kong) Limited (collectively, "MicroBT”). Between 2023 and 2026, the Company executed purchase orders with MicroBT to acquire
U.S.-manufactured miners with a total hash rate of 50.9 exahash per second ("EH/s”), for a total purchase price of approximately $828.2 million, subject to
downward adjustment, as provided under the Master Agreement. Delivery of these miners began in 2023, and all miners under these purchase orders are
expected to be received through the fourth quarter of 2026, with deployment continuing on an ongoing basis.

14
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Note 7. Intangible Assets

Finite-lived intangible assets

The following table presents the Company’s finite-lived intangible assets as of September 30, 2026:

Weighted-
Gross Accumulated Net book average life
book value amortization value (years)
Customer contracts $ 29,400 $ (7,135) $ 22,265 10
Trademark 6,100 (2,614) 3,486 10
UL Listings 2,700 (1,088) 1,612 12
Patent licenses 560 (560) — Various
Finite-lived intangible assets $ 38760 $ (1,397) $ 27,363
The following table presents the Company’s finite-lived intangible assets as of December 31, 2025:
Weighted-
Gross Accumulated Net book average life
book value amortization value (years)
Customer contracts $ 29400 $ (4,938) $ 24,462 10
Trademark 6,100 (2,156) 3,944 10
UL Listings 2,700 919) 1,781 12
Patent licenses 10,060 (10,060) — Various

Finite-lived intangible assets $ 48260 $ (18,073) $ 30,187

For the three months ended September 30, 2026 and 2025, amortization expense related to finite-lived intangible assets was $0.9 million and $0.9 million,
respectively, and $2.8 million and $2.9 million, respectively, for the nine months ended September 30, 2026 and 2025.

During the three months ended September 30, 2026, the Company determined that certain of its fully amortized patent licenses were no longer being
utilized by the Company and the related value was removed fromthe amounts herein as of September 30, 2026.

The following table presents the estimated future amortization of the Company’s finite-lived intangible assets as of September 30, 2026:

Remainder of 2026 $ 944
2027 3,775
2028 3,775
2029 3,775
2030 3,775
Thereafter 11,319

Total $ 27,363

The Company did not identify any impairment of its finite-lived intangible assets during the three and nine months ended September 30, 2026 and 2025.
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Note 8. Power Supply Agreements

Rockdale Facility
Power Purchase Agreement

In May 2020, Whinstone US, Inc. (" Whinstone”), the Company’s subsidiary, entered into a long-term power purchase agreement (the "Rockdale PPA”) to
provide power at fixed prices to the Rockdale Facility, via the nearby Sandow Switch. Under the Rockdale PPA, the Company has contracted for a total of
345 MW of long-term, fixed-price power, in three blocks: 130 MW contracted in May 2020, through April 30, 2030; 65 MW contracted in March 2022,
through April 30, 2030; and 150 MW contracted in November 2022, through October 31, 2027. The Rockdale PPA also permits the purchase of additional
power at market prices, as needed.

Under the Rockdale PPA, the Company may elect not to use its contracted power for operations and instead elect to sell that power in exchange for
credits against future power costs when doing so is economically beneficial to the Company, depending on the spot market price of electricity. The
Company’s power strategy combines participation in Demand Response Service Programs, as defined below, participation in Electric Reliability Council of
Texas, Inc.’s ("ERCOT”) Four Coincident Peak program (the "4CP Program), and sales of power, to attempt to manage operating costs most efficiently.

For the three months ended September 30, 2026 and 2025, the Company eamed credits against future power costs in exchange for power resold of
approximately $24.7 million and $30.6 million, respectively, and approximately $55.7 million and $46.7 million, respectively, for the nine months ended
September 30, 2026 and 2025. These amounts are recorded in Power curtailment credits on the Condensed Consolidated Statements of Operations.

The Company determined the Rockdale PPA meets the definition of a derivative because it allows for net settlement. However, because the Company has
the ability to offer the power back for sale outside of the Rockdale PPA, rather than taking physical delivery, the Company determined that physical
delivery is not probable through the entirety of the contract and therefore, the Company does not believe the normal purchases and normal sales scope
exception applies to the Rockdale PPA. Accordingly, the Rockdale PPA (a non-hedging derivative contract) is accounted for as a derivative and recorded
at its estimated fair value, with the change in the fair value recorded in Change in fair value of derivatives on the Condensed Consolidated Statements of
Operations. The Rockdale PPA is not designated as a hedging instrument. The Demand Response Service Programs (as defined below), and the 4CP
Programare not part of the Rockdale PPA and are therefore not subject to treatment and valuation as a derivative along with the Rockdale PPA.

The terms of the Rockdale PPA require margin-based collateral, calculated as exposure resulting from fluctuations in the market rate of electricity relative
to the fixed price stated in the contract. As of September 30, 2026, the margin-based collateral requirement was zero.

While the Company manages operating costs at the Rockdale Facility in part by periodically selling back unused or uneconomic power, the Company
does not consider such actions to be trading activities.

Demand Response Service Programs

ERCOT offers demand response service programs for customers, including the Company, that can reduce or modify electricity consumption in response
to ERCOT instructions or signals ("Demand Response Service Programs”). These Demand Response Service Programs provide the ERCOT market with
valuable grid stability and economic services by helping to preserve system reliability, enhancing competition and load predictability, mitigating price
spikes, and stabilizing the grid by encouraging the demand side of the market to give more visibility and control of their power consumption to grid
operators. Market participants with flexible electrical loads, such as the Company, may participate in these Demand Response Service Programs directly
by offering their electrical loads into the ERCOT markets, or indirectly by voluntarily reducing their energy usage in response to increasing power demand
in the ERCOT marketplace. The Demand Response Service Programs operate concurrently with the Rockdale PPA.

Under these Demand Response Service Programs, the Company may participate in various ancillary services by designating a portion of its available

electrical load for forward market bidding. Participation in the Demand Response Service Programs is compensated based on hourly power rates and the
volume of load bid into each program. Through ancillary services, the Company competitively
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bids among other market participants to sell ERCOT the ability to control the Company’s electrical load on demand. This requires the Company to remain
powered on during the times in which its power is bid into ancillary services, allowing ERCOT the ability to direct the Company to power down the
amount of power bid into the program. The Company receives compensation for its participation in ancillary services whether or not the Company is
actually called to power down.

The Company also participates in the 4CP Program, which refers to the highest-load settlement intervals in each of the four summer months (June, July,
August, and September), when demand on the ERCOT grid is typically at its highest. The 4CP Program participants may voluntarily power down
operations during these times and in doing so, reduce the electrical load demand on the ERCOT grid. Participants that reduce their load during these peak
periods receive credits toward transmission costs on future power bills, reducing overall power costs for the subsequent year. The 4CP Program has an
indefinite duration.

Corsicana Facility

During the year ended December 31, 2024, the Company’s subsidiary, Riot Corsicana, LLC, entered into an agreement with ICE Futures U.S., Inc., a
subsidiary of Intercontinental Exchange, Inc., to access the exchange for the execution of electricity futures contracts. The Company intends to enter into
electricity futures contracts up to the amount of power used at the Corsicana Facility. These financial instruments meet the definition of derivatives, but
are not designated as hedging instruments, and will be recognized at fair value, with any gains or losses recognized in Net income (loss) on the
Condensed Consolidated Statements of Operations.

The Company enters into electricity futures contracts to manage electricity price risks and reduce the variability of cash flows associated with purchases
of electricity used for the Company’s Bitcoin Mining operations at its Corsicana Facility.

As of September 30, 2026, the Company held outstanding electricity futures contracts for 1,097,360 MWh with a combined fair value of $0.9 million
included in Prepaid expenses and other current assets on the Condensed Consolidated Balance Sheets.

The following table presents the realized and unrealized gains and losses recognized by the Company on its electricity futures, which are recognized in
Other income (expense) on the Condensed Consolidated Statements of Operations:

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025
Realized gain (loss) $ ©2) $ ©.9) $ 0.8 $ (1.0)
Unrealized gain (loss) $ ©04) $ - $ (1.6) $ 0.2)

During the year ended December 31, 2024, the Company’s subsidiary, Riot Corsicana, LLC, entered into a requirements contract with MEMS Industrial
Supply ("MEMSIS”) under which it will purchase retail power to meet the consumption requirements of the Corsicana Facility. Electric power will be
invoiced by MEMSIS based on the market price for electric power at the ERCOT North Load Zone, plus a retail adder comresponding to the peak
consumption threshold of the Corsicana Facility, and pass-through charges (including ancillary charges, taxes, congestion, and line loss), based on the
actual variable consumption of the Corsicana Facility. The contract, dated November 12, 2024, has a three-year term ending November 25, 2027. Although
this contract does not require the supply of power at a fixed price, it allows the parties to enter into fixed-price contracts.

Under the requirements contract with MEMSIS, during the year ended December 31, 2024, the Company and MEMSIS entered into a power purchase
agreement (the "Corsicana PPA”), a three-year contract (January 1, 2025 through December 31, 2027, but excluding July and August contracts during the
period) for a fixed quantity of 25 MW at a fixed price of $43.95 per MWh.

The Company determined the Corsicana PPA meets the definition of a derivative and, accordingly, the Corsicana PPA (a non-hedging derivative contract)
is recorded at its estimated fair value each reporting period on the Condensed Consolidated Balance Sheets with the change in the fair value recorded in
Change in fair value of derivatives on the Condensed Consolidated Statements of Operations. The Corsicana PPA is not designated as a hedging
instrument.

Kentucky Facility

In April 2021, the Company’s subsidiary, Block Mining, Inc. ("Block Mining”), entered into a long-term power purchase agreement, and subsequent

amendments to the long-term power purchase agreement (collectively, the "Kentucky PPA”), to provide power to
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one ofits locations in Kentucky. Pursuant to the Kentucky PPA, the Company has the ability, but not the obligation, to acquire up to a total of 67 MW of
power at one of its facilities through mid-April 2041. The all-in power rate includes a portion of the total fee that is at a fixed rate and another portion that
adjusts annually. The Company determined the Kentucky PPA does not meet the definition of a derivative because it does not contain any net settlement
provisions.

Under the Kentucky PPA, the Company may elect not to use its long-term, fixed-price power for its operations, and instead elect to sell that power back
into the Midcontinent Independent System Operator, Inc. ("MISO”) grid in exchange for credits against future power costs when there is a benefit to the
Company, depending on the spot market price of electricity. The Company’s power strategy combines participation in Demand Response Service
Programs and sales of power, to attempt to manage operating costs efficiently.

Derivative Valuations

The Company’s contracts accounted for as derivatives include the Rockdale PPA and Corsicana PPA.

The following table presents the unobservable inputs used in the valuation of the Company’s derivatives:

Valuation Date Significant Unobservable Input Range Average
September 30, 2026 Forward prices (per MWh) $ 3046 - $ 84.54 $ 44.59
December 31, 2025 Forward prices (per MWh) $ 3609 - § 106.51 $ 55.70
Rockdale PPA

For all periods presented, the fair value of the Rockdale PPA was in an asset position and included in Derivative assets on the Condensed Consolidated
Balance Sheets.

The following table presents the changes in the estimated fair value of the Rockdale PPA:

Derivative asset balance as of January 1, 2025 $ 148,673
Change in fair value:
Change due to future price curve 22,023
Change due to passage of time and settlements (12,884)
Total change in fair value 9,139
Derivative asset balance as of September 30, 2025 $ 157,812
Derivative asset balance as of January 1, 2026 $ 147,026
Change in fair value:
Change due to future price curve (68,594)
Change due to passage of time and settlements (15,944)
Total change in fair value (84,538)
Derivative asset balance as of September 30, 2026 $ 62,488
Corsicana PPA

As of September 30, 2026, the fair value of the Corsicana PPA was in a liability position of $1.0 million, which was included in Accrued expenses and other
current liabilities on the Condensed Consolidated Balance Sheets, due to a significant decline in forward power prices used to determine the fair value,
relative to the contracted price. As of January 1, 2025, September 30, 2025, and December 31, 2025, the fair value was in an asset position and included in
Derivative assets on the Condensed Consolidated Balance Sheets.
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The following table presents the changes in the estimated fair value of the Corsicana PPA:

Derivative asset balance as of January 1, 2025 $ 822
Change in fair value:
Change due to future price curve 761
Change due to passage of time and settlements 39
Total change in fair value 800
Derivative asset balance as of September 30, 2025 $ 1,622
Derivative asset balance as of January 1, 2026 $ 1,022
Change in fair value:
Change due to future price curve (2,182)
Change due to passage of time and settlements 183
Total change in fair value (1,999)
Derivative liability balance as of September 30, 2026 $ 977)

The estimated fair values of the Rockdale PPA and Corsicana PPA are classified under Level 3 of the fair value hierarchy due to the significant
unobservable inputs used in the valuation. These inputs include the fixed price of each block for the 345 MW of power to be delivered under the Rockdale
PPA and 25 MW of power to be delivered under the Corsicana PPA. The valuation relies on discounted cash flow estimation models incorporating quoted
commodity exchange spot and forward prices in MWh adjusted for basis spreads for load zone-to-hub differentials through the term of the Rockdale PPA,
which is scheduled to end as of April 30, 2030, and the term of the Corsicana PPA, which is scheduled to end as of December 31, 2027, and a discount rate
0124.7%. Actual power usage is not a variable input in the determination of the fair value as the price and quantity of power to be delivered per the
Rockdale PPA and the Corsicana PPA are fixed despite the existence of multiple blocks with separate power amounts.

The discount rate reflects the nature of the contract as it relates to the risk and uncertainty of the estimated future mark-to-market adjustments, forward
price curves of the power supply, broker/dealer quotes, and other similar data obtained from quoted market prices or independent pricing vendors, risk-
free rate of return, which is determined from United States Treasury Bond yields, estimated cost of debt, which includes a Moody’s rating, and an equity
risk premium based on market data provided by a global cost of capital service provider. The discount rate includes observable market inputs, but also
includes unobservable inputs based on qualitative judgment related to the Company’s credit risk.

Note 9. Deposits

The following table presents the activity of the Company’s deposits paid:

Deposits on equipment:

Balance as of January 1, 2026 $ 52,659
Additions 48217
Reclassifications to property and equipment (96,661)

Balance as of September 30, 2026 $ 4215
Security deposits:

Balance as of January 1, 2026 $ 23,852
Additions 141
Deposits returned (59)

Balance as of September 30, 2026 23,934
Total long-term deposits $ 28,149
Deposits on Equipment

During the nine months ended September 30, 2026, the Company made deposits and advance payments of $48.2 million to MicroBT for the purchase of
miners and reclassified $96.7 million of deposits made to MicroBT (see Note 6. Property and Equipment).
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Security Deposits
During the year ended December 31, 2023, the Company paid $23.0 million, all of which remains held as a deposit as of September 30, 2026, as a security
deposit in connection with its 215 MW increase to the long-term, fixed-price power secured under the Rockdale PPA, resulting in a total of 345 MW under
contract at fixed prices at the Rockdale Facility (see Note 8. Power Supply Agreements).
The remainder of the Company’s security deposits consisted of approximately $0.9 million for its offices and facilities.

Note 10. Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consist of the following:

September 30, December 31,
2026 2025

Property and equipment $ 71,033 $ 51,288
Power related costs 18,104 27,006
Compensation 21,642 20,940
Insurance 2,444 40
Sales and property tax 8,628 11,228
Interest 1,428 3,647
Legal settlement — 20,000
Other 7,176 8,703

Total accrued expenses and other current liabilities $ 130455 $ 142,852
Note 11. Debt
The following table presents the Company’s outstanding debt:

September 30, December 31,
2026 2025

Outstanding principal:

2030 Notes $ 594383 $ 594,383

$50 Million Credit Facility 34,272 34272

$20 Million Credit Facility 20,000 20,000

$200 Million Credit Facility — 200,000

$573 Million Credit Facility 20,848 —

CPACE Note Payable 5,009 5,009

Total outstanding principal 674,512 853,664

Less unamortized debt issuance costs (17,867) (12,868)

Debt, net $ 656,645 $ 840,796
Current portion of debt $ 67482 $ 253,387
Debt, less current portion 589,163 586,909

Debt, net $ 656,645 $ 840,796
2030 Notes

The Company’s 0.75% Convertible Senior Notes due 2030 (the "2030 Notes™) are recognized as long-term debt on the Condensed Consolidated Balance
Sheets, net of unamortized debt issuance costs. As of September 30, 2026, the amount recognized was $584.5 million, consisting of $594.4 million principal
less $9.9 million of unamortized debt issuance costs. As of December 31, 2025, the amount recognized was $582.2 million, consisting of $594.4 million
principal less $12.1 million of unamortized debt issuance costs.
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For the three months ended September 30, 2026 and 2025, amortization of the deferred issuance costs into Interest expense was $0.8 million and $0.8
million, respectively, and $2.3 million and $2.3 million, respectively, for the nine months ended September 30, 2026 and 2025.

As of September 30, 2026, the 2030 Notes had an estimated fair value of approximately $0.9 billion. The estimated fair value is based on quoted prices in an
active market and valued at the closing price reported at the end of the period and therefore represents a Level 1 measurement on the fair value hierarchy.

The 2030 Notes are convertible at the option of the holders during the fourth quarter of 2026 because the closing price of the Company’s common stock
exceeded 130% of the applicable conversion price for at least 20 trading days in the 30 consecutive trading days ending on September 30, 2026. The
Company has the ability and intent to settle potential conversions in the Company’s common stock, at its election. As such, the 2030 Notes continue to
be classified as long-term debt on the Company’s Condensed Consolidated Balance Sheets.

Revolving Credit Facilities
$50 Million Credit Facility

In July 2024, the Company entered into a one-year $50.0 million Revolving Credit Facility (the "$50 Million Credit Facility”). In May 2025, the Company
extended the term of the facility through July 15, 2026. In June 2026, the Company extended the term of the facility through July 15, 2027. Revolving loans
borrowed by the Company under the $50 Million Credit Facility may be used for general corporate purposes and carry a per annum interest rate of 1.25%
plus the Secured Overnight Financing Rate ("SOFR”). Letters of Credit issued under the $50 Million Credit Facility have a one-year term and incur fees of
1.25% per annumon the amount of Letters of Credit outstanding. Letters of Credit require the pledge of cash collateral by the Company equal to 105.0% of
the Letter of Credit exposure.

Concurrent with entry into the $50 Million Credit Facility, as required by the agreement, the Company pledged as security $50.0 million in cash collateral
held in a control account maintained by the lender. The control account earns interest at a variable rate and is included in Restricted cash on the

Condensed Consolidated Balance Sheets. As of September 30, 2026, the variable rate on the control account was approximately 3.6% per annum.

For the three months ended September 30, 2026 and 2025, the Company recognized $0.5 million and $0.6 million, respectively, and for the nine months
ended September 30, 2026 and 2025, $1.3 million and $1.0 million, respectively, of interest expense.

The following is a summary of the revolving line of credit under the $50 Million Credit Facility as of September 30, 2026:

September 30,
2026

Total revolving credit facility $ 50,000
Revolving loans:

Borrowings outstanding at end of period $ 34,272

Weighted average daily borrowings for the period ended $ 34,272

Maxinmm daily borrowings for the period ended $ 34,272

Weighted average interest rate for the period ended 49 %

Interest rate at end of the period 49 %
Letters of credit issued and outstanding $ 15,171
Total available capacity $ 557

$20 Million Credit Facility
In August 2024, the Company entered into a two-year $20.0 million Revolving Credit Facility (the "$20 Million Credit Facility”). In July 2026, the Company

extended the term of the facility through August 2, 2028. Revolving loans borrowed by the Company under the $20 Million Credit Facility may be used for
general corporate purposes and carry a per annum interest rate of 1.60% plus
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SOFR. Letters of Credit issued under the $20 Million Credit Facility have a one-year term and incur fees of 1.5% per annum on the amount of Letters of
Credit outstanding. Letters of Credit require the pledge of cash collateral by the Company equal to 105.0% of the Letter of Credit exposure.

Concurrent with entry into the $20 Million Credit Facility, as required by the agreement, the Company pledged as security $20.0 million in cash collateral
held in a control account maintained by the lender. The control account earns interest at a variable rate and is included in Restricted cash on the
Condensed Consolidated Balance Sheets. As of September 30, 2026, the variable rate on the control account was approximately 3.2% per annum.

As of September 30, 2026, the Company had no letters of credit issued under the $20 Million Credit Facility.

For the three months ended September 30, 2026 and 2025, the Company recognized $0.3 million and $0.3 million, respectively, and for the nine months
ended September 30, 2026 and 2025, $0.8 million and $0.6 million, respectively, of interest expense.

The following is a summary of borrowings under the $20 Million Credit Facility as of September 30, 2026:

September 30,
2026
Total revolving credit facility $ 20,000
Borrowings outstanding at end of period $ 20,000
Weighted average daily borrowings for the period ended $ 20,000
Maximum daily borrowings for the period ended $ 20,000
Weighted average interest rate for the period ended 53%
Interest rate at end of the period 53%

$200 Million Credit Facility

On April 22, 2025, the Company entered into a $100.0 million credit facility with Coinbase Credit, Inc., which was subsequently upsized on May 20, 2025 to
a total commitment of $200.0 million (the "$200 Million Credit Facility””). Under the $200 Million Credit Facility, a multiple drawdown term loan facility in an
aggregate principal amount of up to $200.0 million was made available to the Company. The Company utilized the proceeds for key strategic initiatives and
general corporate purposes, including capital expenditures related to data center development.

Prior to April 21, 2026, all amounts borrowed under the $200 Million Credit Facility bore interest at an annual rate equal to (a) the greater of (i) the federal
funds rate on the date of the applicable borrowing, and (ii) 3.25%, plus (b)4.50%. The $200 Million Credit Facility had a term of one year following
commencement, with the Company having the ability to request a one-year extension, subject to consent by Coinbase Credit, Inc. Amounts borrowed
under the $200 Million Credit Facility, including amendments thereto, were secured by a pledge of certain of the Company’s financial assets, including
bitcoin, USDC, and cash held in the custody of Coinbase Custody Trust Company, LLC. The pledged collateral under the $200 Million Credit Facility
could not be used by the lender to secure any other loan account.

On April 21, 2026, the Company entered into the Second Amended and Restated Credit Agreement with Coinbase Credit, Inc., which extended the maturity
of'the $200 Million Credit Facility to April 20, 2027, and updated the interest incurred to a fixed annual rate equal to 6.15%.

On September 21, 2026, the Company voluntarily prepaid in full all outstanding principal under the $200 Million Credit Facility, together with all accrued
and unpaid interest thereon through the prepayment date. In connection with the prepayment, all of the Company’s obligations under the Second
Amended and Restated Credit Agreement were satisfied and discharged, the $200 Million Credit Facility and the lender’s commitment to make further
loans thereunder were terminated, and the security interests granted by the Company in the collateral securing the $200 Million Credit Facility, including
all bitcoin pledged as collateral, were released. Pursuant to the terms of the Second Amended and Restated Credit Agreement, the Company did not incur
any early termination fees or prepayment penalties in connection with the prepayment and termination.

As of December 31, 2025, $200.0 million was drawn against the $200 Million Credit Facility and 3,977 of the Company’s bitcoin were pledged as collateral.
The fair value of the pledged bitcoin was recognized in Restricted bitcoin on the Condensed Consolidated
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Balance Sheets.

For the three and nine months ended September 30, 2026, the Company recognized interest expense on the $200 Million Credit Facility of $2.4 million and
$10.5 million, respectively, all of which was capitalized into Construction in progress within Property and equipment, net on the Condensed Consolidated
Balance Sheets.

For the three and nine months ended September 30, 2025, $5.2 million and $8.3 million, respectively, of interest expense was incurred, none of which was
capitalized. As of September 30, 2025, the variable interest rate was 8.75%.

38573 Million Credit Facility

On August 10, 2026, Riot DC Logistics, LLC (the "Borrower”), a wholly owned subsidiary of the Company, entered into a credit agreement (the "$573
Million Credit Facility”) with the lenders and Morgan Stanley Senior Funding, Inc., as administrative agent, which provides for a senior secured delayed-
draw termloan facility in an aggregate principal amount of up to $573.0 million, available for borrowing during the availability period specified therein. The
proceeds of the $573 Million Credit Facility are intended to fund the purchase of long-lead equipment and related project equipment, and certain other
expenses, associated with the Company’s 191 MW critical IT load data center project at the Rockdale Facility under the Rockdale Lease.

Borrowings under the $573 Million Credit Facility bear interest, at the Borrower’s election, at a rate per annum equal to (i) the Adjusted Term SOFR rate
plus an applicable margin of2.75% or (ii) the base rate plus an applicable margin of 1.75%, and mature on December 31, 2026. The Borrower is also
obligated to pay an undrawn fee of 0.50% per annum on the average daily undrawn commitments, customary agency fees, and other customary fees. The
Borrower’s obligations under the $573 Million Credit Facility are guaranteed by each subsidiary of the Borrower and its affiliate, RPI AUS01-0H DC LLC
(together with the Borrower, the "Credit Parties”), and are secured by substantially all of the assets of the Borrower, and by the Frontier Al Lab, related to
the project. The $573 Million Credit Facility matures on December 31, 2026.

The $573 Million Credit Facility is non-recourse to the Company and its affiliates other than the Credit Parties, subject to certain customary exceptions,
including for fraud, willful misrepresentation, or misappropriation of collateral proceeds. The $573 Million Credit Facility contains customary
representations, warranties, covenants, and events of default, including covenant limitations on indebtedness, liens, restricted payments, investments,
transactions with affiliates, and changes in the nature of the Borrower’s business.

The Company incurred an initial $12.3 million of issuance costs related to the $573 Million Credit Facility, which are amortized into Interest expense on the
Condensed Consolidated Statements of Operations or capitalized into Construction in progress within Property and equipment, net on the Condensed
Consolidated Balance Sheets over the term of the facility.

The $573 Million Credit Facility is recognized in Current portion of debt on the Condensed Consolidated Balance Sheets, net of unamortized issuance
costs. As of September 30, 2026, $12.8 million was recognized, consisting of $20.8 million principal less $8.0 million of unamortized debt issuance costs.

For the three and nine months ended September 30, 2026, the Company recognized interest and amortization of issuance costs on the $573 Million Credit
Facility of $4.9 million, all of which was capitalized into Construction in progress within Property and equipment, net on the Condensed Consolidated

Balance Sheets. As of September 30, 2026, the variable interest rate was 6.49%.

The carrying value of the $573 Million Credit Facility approximates its fair value as the facility incurs interest at a variable rate, which is tied to a market
rate, and has a short maturity.
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Note Payable

The Company has a note payable with a fixed rate of 8.81%. The note matures in December 2035, with annual principal and accrued interest payments due
beginning on December 31, 2024.

The following table presents the Company’s future note payable principal payments due as of September 30, 2026:

Remainder of 2026 $ 343
2027 373
2028 405
2029 443
2030 482
Thereafter 2,963

Total $ 5,009

As of September 30, 2026, the note payable had an estimated fair value of approximately $4.9 million. The fair value measurement is based on significant
inputs not observable in the market and thus represents a Level 3 measurement on the fair value hierarchy. The significant assumptions used to estimate
fair value of the note as of September 30, 2026, primarily consisted of a discount rate range of 10.1% to 12.0%, which reflected the issuance date spread
premiumover the selected yield for the remaining time to maturity.

Note 12. Leases as Lessee
Operating Leases

As of September 30, 2026, the Company had operating leases primarily for its various corporate offices, the manufacturing facilities of ESS Metron and
EAA Solutions, and the Kentucky Facility, all of which expire on various dates through July 2035.

As of September 30, 2026 and December 31, 2025, operating lease right-of-use assets were $32.7 million and $26.7 million, respectively, and operating lease
liabilities were $33.0 million and $26.0 million, respectively.

Finance Lease

In August 2025, the Company entered into a lease for equipment located at the Kentucky Facility. The lease expires on December 31, 2029, at which time
title to the leased equipment will be transferred to the Company.

As of September 30, 2026 and December 31, 2025, the finance lease right-of-use asset was $3.2 million and $3.4 million, respectively, and there was no
remaining lease liability.

The following table presents the components of the Company’s lease expense. Ground and facilities lease expenses are included in Cost of revenue, office
lease expenses are included in Selling, general, and administrative, and finance leases are amortized into Depreciation and amortization on the
Condensed Consolidated Statements of Operations:

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025
Finance lease cost:

Amortization of right-of-use assets $ 9 $ 60 $ 270  $ 60
Operating lease cost 3,295 1,868 9,286 5,368
Variable lease cost 376 109 982 308

Total lease expense $ 3761 $ 2,037 $ 10,538  $ 5,736
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The following table presents supplemental lease information:
Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025

Operating leases net operating cash outflows $ 2559  $ 1,201 $ 8,469 $ 5,240
Right-of-use assets exchanged for new operating lease liabilities $ —  § 1,768 $ 13,564 $ 7,730
New right-of-use assets associated with finance leases $ = $ 3,595 $ = $ 3,595
Weighted-average remaining lease term— operating leases 37 54 37 54
Weighted-average discount rate — operating leases 6.6 % 73 % 6.6 % 73 %

The following table presents the Company’s future minimum operating lease payments as of September 30, 2026:

Remainder of 2026 $ 3,757
2027 10,816
2028 9,093
2029 6,751
2030 2,835
Thereafter 3,742
Total undiscounted lease payments 36,994
Less present value discount (3,980)
Present value of lease liabilities $ 33,014

Note 13. Stockholders’ Equity
Common Stock
The Company is authorized to issue up to 680,000,000 shares of common stock, without any par value per share.

Each holder of common stock is entitled to one vote for each share held of record on all matters to be voted on by such holders. Holders of common stock
are entitled to receive dividends, if declared. Upon liquidation, dissolution, or winding-up, holders of common stock are entitled to share ratably in the net
assets legally available for distribution after payment of all debts and other liabilities, subject to any preferential rights of the holders of preferred stock, if
any.

During the nine months ended September 30, 2026, the increase of approximately 3.5 million shares of common stock outstanding was attributable to the
awarding of approximately 8.2 million restricted stock awards ("RSAs”’) and the issuance of approximately 1.4 million shares of common stock in settlement
of an equal number of fully vested restricted stock units ("RSUs”), net of approximately 4.3 million shares, with a fair value of approximately $86.2 million,
withheld to cover taxes related to the vesting and settlement of such RSAs, as permitted by the 2019 Equity Incentive Plan, as amended (the "2019 Equity
Incentive Plan”). These increases were partially offset by the forfeiture of approximately 1.8 million RSAs.

At-the-Market Equity ("ATM”) Program

During 2025 and 2024, the Company offered and sold shares of its common stock through ATM offering programs pursuant to sales agreements with
sales agents (each, an "ATM Program”).

In December 2025, the Company established the 2025 ATM program, under which it could offer and sell up to $500.0 million in shares of the Company’s
common stock (the "2025 ATM Program”).

During the nine months ended September 30, 2026, no shares were sold under the 2025 ATM Program, and as of September 30, 2026, all $500.0 million in
shares of the Company’s common stock were available for sale under the 2025 ATM Program.

In August 2024, the Company established the August 2024 ATM program, under which it could offer and sell up to $ 750.0 million in shares of the
Company’s common stock (the "August 2024 ATM Program’).
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During the nine months ended September 30, 2025, the Company received net proceeds of approximately $195.2 million ($199.6 million of gross proceeds,
net of $4.5 million in commissions and expenses) from the sale of 16,076,733 shares of its common stock at a weighted average price of $12.42 per share
under its August 2024 ATM Program. Effective December 30, 2025, the sales agreement associated with the August 2024 ATM Program was terminated
and no additional shares of the Company’s common stock were offered or sold under the August 2024 ATM Program.
Warrants

During the year ended December 31, 2021, the Company issued warrants to XMS Capital Partners, LLC ("XMS”) as partial payment for its advisory
services in connection with the acquisition of Whinstone. The warrants entitled XMS to purchase up to 63,000 shares of the Company’s common stock at
a purchase price of $48.37 per share. The warrants expired on August 12, 2026.

The warrants were recognized as a liability with a fair value of zero upon issuance and a redemption value of zero as of December 31, 2025.

Note 14. Stock-Based Compensation

The 2019 Equity Incentive Plan authorizes the granting of stock-based compensation awards to directors, officers, employees, and certain consultants of
the Company in the formof RSAs, RSUs, or stock options, all of which settle in shares of the Company’s common stock upon vesting.

In June 2026, the Company’s stockholders approved the Seventh Amendment to the 2019 Equity Incentive Plan, which increased the shares of common
stock reserved for issuance by 15.0 million shares.

As of September 30, 2026, the Company had 19,881,051 shares of common stock reserved for issuance under the 2019 Equity Incentive Plan.

The following table presents the Company’s stock-based compensation expense by category:

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025
Performance-based stock awards and units $ 15288 $ 26934 $ 75,792 $ 78,245
Service-based stock awards and units 6,158 5,540 21,291 13,804
Stock options — 384 (889) 505
Total stock-based compensation $ 21,446 $ 32858 $ 96,194 $ 92,554
Capitalized stock-based compensation 2) — (371) —
Total stock-based compensation, net of amounts capitalized $ 21444  $ 32,858  $ 95,823  §$ 92,554

Stock-based compensation expense is recognized in Selling, general, and administrative on the Condensed Consolidated Statements of Operations.
Capitalized stock-based compensation is recognized in Construction in progress within Property and equipment, net on the Condensed Consolidated
Balance Sheets.

Performance-Based Awards and Units
Performance-based RSAs and RSUs are eligible to vest either over a three-year performance period based on a market driven comparison of the

Company’s total shareholder return and the performance of the Russell 3000 Index or annually based on the achievement of certain Company-determined
performance milestones.
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The following table presents a summary of the activity of the performance-based RSAs:

Weighted Average

Grant-Date

Per Share

Number of Shares Fair Value
Balance as of January 1, 2026 21,130,659  $ 12.68
Granted 5,398,095 $ 9.50
Vested (15,625,512) $ 14.74
Forfeited (897,229) $ 8.59
Balance as of September 30, 2026 10,006,013  § 8.11

As of September 30, 2026, there was approximately $47.0 million of unrecognized compensation cost related to the performance-based RSAs, which is
expected to be recognized over a remaining weighted-average vesting period of approximately 1.6 years.

The following table presents a summary of the activity of the performance-based RSUs:

Weighted Average

Grant-Date

Per Share

Number of Units Fair Value
Balance as of January 1, 2026 1,769,038  $ 12.55
Granted 15784  $ 8.96
Vested (1,246,426) $ 15.25
Forfeited — S —
Balance as of September 30, 2026 538396 $ 6.20

As of September 30, 2026, there was approximately $0.9 million of unrecognized compensation cost related to the performance-based RSUs, which is
expected to be recognized over a remaining weighted-average vesting period of approximately 0.8 years.

Service-Based Awards and Units
Service-based RSAs and RSUs vest over one, two, and three-year service periods.

The following table presents a summary of the activity of the service-based RSAs:

Weighted Average

Grant-Date

Per Share

Number of Shares Fair Value
Balance as of January 1, 2026 3,011,220 $ 10.97
Granted 2,829,129 $ 13.10
Vested (1,388,436) $ 12.42
Forfeited (896,885) $ 10.19
Balance as of September 30, 2026 3,555,028 § 12.30

As of September 30, 2026, there was approximately $33.4 million of unrecognized compensation cost related to the service-based RSAs, which is expected
to be recognized over a remaining weighted-average vesting period of approximately 1.8 years.
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The following table presents a summary of the activity of the service-based RSUs:

Weighted Average

Grant-Date

Per Share

Number of Units Fair Value
Balance as of January 1, 2026 230411  $ 12.00
Granted 174,092  $ 13.21
Vested (141,853) $ 13.38
Forfeited — 3 —
Balance as of September 30, 2026 262,650  $ 12.05

As of September 30, 2026, there was approximately $2.2 million of unrecognized compensation cost related to the service-based RSUs, which is expected
to be recognized over a remaining weighted-average vesting period of approximately 1.1 years.

Stock Options

In June 2025, the Company granted approximately 1.2 million performance-based stock option awards under the 2019 Equity Incentive Plan. The stock
option awards were eligible to vest in one-third increments upon meeting certain specified data center development-based EBITDA milestones through
December 31, 2029, contingent upon continued service with the Company through each of the applicable milestones. Any vested options were exercisable

through December 31, 2030.

The following table presents a summary of the activity of the stock options:

Number of Options Exercise Price
Balance as of January 1, 2026 1,166,861 $ 8.07
Granted — _
Vested — 3 —
Forfeited (1,166,861)  $ 8.07
Balance as of September 30, 2026 — 3 —

In April 2026, all stock option awards were forfeited in connection with the mutual separation of Jonathan Gibbs, former Chief Data Center Officer, and the
Company.
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Note 15. Fair Value Measurements
Assets and Liabilities Measured at Fair Value on a Recurring Basis

The following tables present the Company’s assets and liabilities measured at fair value on a recurring basis:

Fair value measured as of September 30, 2026

Significant
Quoted prices in Significant other unobservable
Total carrying active markets observable inputs inputs
value (Level 1) (Level 2) (Level 3)
Bitcoin@ $ 201,995 $ 201,995 $ — —
Derivative assets®) $ 62,488 $ — 3 — 3 62,488
Derivative liabilities (©) $ 9717 $ — 3 — 3 977
Contingent consideration liabilities(d) $ 2,010 $ — 3 — 3 2,010
Fair value measured as of December 31, 2025
Significant
Quoted prices in Significant other unobservable
Total carrying active markets observable inputs inputs
value (Level 1) (Level 2) (Level 3)
Bitcoin®@ $ 1,227462 $ 1,227462  $ — 3 —
Restricted bitcoin® $ 347979 $ 347979 $ — 3 —
Derivative assets®) $ 148,048 $ — 3 — 3 148,048
Contingent consideration liabilities(d $ 8195 § — 3 — 3 8,195

(a) See Note 5. Bitcoin.

(b) See Note 8. Power Supply Agreements.

(c) See Note 8. Power Supply Agreements. Derivative liability balances are included in Accrued expenses and other current liabilities on the
Condensed Consolidated Balance Sheets.

(d) See Note 16. Commitments and Contingencies.

There were no transfers of financial instruments between Level 1, Level 2, and Level 3 during the periods presented.

Assets and Liabilities Not Measured at Fair Value on a Recurring Basis

In addition to assets and labilities that are measured at fair value on a recurring basis, the Company also measures certain assets and liabilities at fair
value on a non-recurring basis. The Company’s non-financial assets, including goodwill, intangible assets, operating lease right-of-use assets, and
property and equipment, are measured at fair value when there is an indication of impairment and the carrying amount exceeds the asset’s projected
undiscounted cash flows. These assets are recorded at fair value only when an impairment charge is recognized.

As of September 30, 2026 and December 31, 2025, the fair values of cash and cash equivalents, restricted cash, accounts receivable, contract assets,

prepaid expenses and other current assets, accounts payable, contract liabilities, and accrued expenses and other current liabilities approximated their
carrying values because of the short-termnature of these instruments.

Note 16. Commitments and Contingencies

Commitments

Miners and mining equipment

Through September 30, 2026, the Company has paid approximately $827.4 million in total deposits and payments to MicroBT for the purchase of miners

pursuant to the Master Agreement described in Note 6. Property and Equipment. As of September 30, 2026,
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the Company has a remaining commitment of $0.8 million for the purchase of miners, which is expected to be paid through the fourth quarter of 2026.
Infrastructure

During 2024, the Company entered into agreements related to water supply infrastructure for the Corsicana Facility, resulting in total remaining
commitments of approximately $2.1 million as of September 30, 2026. The Company expects to incur these costs through the remainder of 2026.

Contingent consideration liabilities
Block Mining

As part of the July 23, 2024 acquisition of Block Mining, a vertically integrated bitcoin mining company based in Kentucky (the "Block Mining
Acquisition”), the sellers were eligible to earn an additional $32.5 million in potential earn-out targets, payable in cash or stock, if certain milestones were
reached by December 31, 2025. This contingent consideration had an acquisition date fair value of $26.1 million.

As of December 31, 2025, the Block Mining Acquisition contingent consideration had an estimated fair value of $6.2 million, which was recognized on the
Condensed Consolidated Balance Sheets in Contingent consideration liabilities, current portion.

During the three months ended September 30, 2026, the Company and the sellers agreed upon the milestones reached and the Company paid the $6.2
million that had been accrued. There were no other changes to the fair value of the Block Mining Acquisition contingent consideration during the three
and nine months ended September 30, 2026.

E4A4 Solutions

As part of the acquisition of E4A Solutions, a Texas-based provider of electrical engineering solutions (the "E4A Solutions Acquisition”), the sellers are
eligible to earn potential earn-out targets based on E4AA Solutions’ adjusted EBITDA, calculated as 2.65 times the amount the average adjusted EBITDA
exceeds the established eam-out threshold during the two years ending December 31, 2026, payable in cash or Riot common stock at the Company’s
discretion. This contingent consideration was recognized at the acquisition date fair value of $2.6 million.

As of September 30, 2026 and December 31, 2025, the EAA Solutions Acquisition contingent consideration had an estimated fair value of $2.0 million. It is
recognized at fair value on the Condensed Consolidated Balance Sheets in Contingent consideration liabilities, current portion. The fair value
measurement as of September 30, 2026 is based on significant inputs not observable in the market and thus represents a Level 3 measurement on the fair
value hierarchy. These inputs include management’s best estimate of both the probability and timing of achieving the milestones, risk-free rates ranging
from 3.5% to 3.6% based on the U.S. Treasury rate for the corresponding time periods and a credit spread of approximately 1.9% based on the median of
investment grade and high yield debt instruments with a Standard & Poor’s BB credit rating. This credit rating was selected based on an independently
produced synthetic credit rating analysis.

There wereno changes to the fair value of the FAA Solutions Acquisition contingent consideration during the three and nine months ended
September 30, 2026.

For the three and nine months ended September 30, 2025, the change in fair value of the Company’s total contingent consideration was a loss of less than
$0.1 million and a gain of $17.6 million, respectively.

Contingencies
Legal Proceedings
The Company and its subsidiaries are subject at times to various claims, lawsuits and governmental proceedings relating to our business and transactions

arising in the ordinary course of business. The Company cannot predict the final outcome of such proceedings. Where appropriate, the Company
vigorously defends such claims, lawsuits, and proceedings. Some of these claims,
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lawsuits, and proceedings seek damages, including direct, consequential, exemplary, and/or punitive damages, in amounts that could, if awarded, be
significant. Certain of the claims, lawsuits, and proceedings arising in the ordinary course of business are covered by the Company’s insurance program.
The Company maintains property and various types of liability insurance in an effort to protect itself fromsuch claims. In terms of any matters where there
is no insurance coverage available to us, or where coverage is available and the Company maintains a retention or deductible associated with such
insurance, the Company may establish an accrual for such loss, retention or deductible based on current available information. In accordance with
accounting guidance, if it is probable that an asset has been impaired or a liability has been incurred as of the date of the financial statements, and the
amount of loss is reasonably estimable, then an accrual for the cost to resolve or settle these claims is recorded on the Condensed Consolidated Balance
Sheets. If it is reasonably possible that an asset may be impaired as of the date of the financial statements, then the Company discloses the range of
possible loss. Costs related to the defense of such claims are recorded as they are incurred. Management, with the assistance of outside counsel, may
from time to time adjust such accruals according to new developments in the matter, court rulings, or changes in the strategy affecting our defense of
such matters. On the basis of current information, the Company does not believe there is a reasonable possibility that any material loss, if any, will result
fromany claims, lawsuits, and proceedings to which it is subject, either individually, or in the aggregate.

Intellectual Property Disputes
Malikie Innovations Patent Dispute

On December 12, 2025, Malikie Innovations Ltd. ("Malikie”) and Key Patent Innovations Ltd. (together with Malikie, the "Plaintiffs”) filed suit against the
Company, Foundry Digital LLC, Fortitude Mining, LLC, and Cipher Mining Inc. (collectively, the "Defendants”) in the United States District Court for the
Western District of Texas in the case captioned 7:25-CV-00567. The Plaintiffs allege that the Defendants’ bitcoin transactions infringe on certain patents
owned by the Plaintiffs and seek injunctive relief and an unspecified amount of damages, including pre- and post-judgment interest. The Company has
engaged counsel and is working with its counsel to evaluate and defend the Company from this infringement claim The Company cannot reasonably
predict the outcome of such ongoing litigation, or the magnitude of such outcome, at this time.

Green Rewolution Cooling Patent Dispute

On March 22, 2024, Green Revolution Cooling, Inc. ("GRC”) filed a complaint against the Company in the Western District of Texas (Case No. 6:24-CV-
152), for patent infringement. More specifically, GRC has alleged that the immersion cooling systems provided to the Company by third parties infringe
GRC’s U.S. Patent Nos. 9,992,914 (the "’914 Patent”) and 10,123,463 (the "°463 Patent”). GRC sought monetary damages through the time of trial, in excess
of $52.0 million. GRC also sought an injunction against using all products that allegedly infringe the 914 Patent and the 463 Patent, or in lieu of an
injunction, an award of a compulsory post-trial royalty of $0.01 per kWh of power used by the immersion cooled buildings. On April 9, 2026, a jury was
convened and on April 13, 2026, trial commenced in the Western District of Texas. On April 13, 2026, the Court granted a directed verdict of no
infringement for the *463 Patent, leaving only the *914 Patent for the jury to decide liability and damages. On April 17, 2026, the jury returned a verdict in
favor of the Company, finding that it did not infringe the *914 Patent. Accordingly, neither the Court nor the jury assessed any damages. On June 1, 2026,
GRC filed a Motion for New Trial (the "Motion”) and on June 15, 2026, the Company filed its response. The Motion is currently pending in the Western
District of Texas.

On June 3, 2026, GRC filed a new complaint for patent infringement against the Company, Riot Corsicana, LLC, and Whinstone (Case No. 3:26-cv-01842) in
the United States District Court for the Northern District of Texas alleging infringement of U.S. Patent No. 12,513,853 by the Company’s immersion cooling
systems. The Company has engaged counsel and is working with counsel to evaluate and defend the Company against this infringement claim The
Company cannot reasonably predict the outcome of such ongoing litigation, or the magnitude of such outcome, at this time.
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Legacy Hosting Customer Dis putes

GMO

On June 13, 2022, GMO Gamecenter USA, Inc. and its parent, GMO Intemet Group, Inc., (collectively, "GMO”) filed a complaint against Whinstone
alleging breach of a colocation services agreement between GMO and Whinstone, which has since been terminated, seeking damages in excess of $150.0
million for lost profit and profit sharing payments GMO alleges it was owed from Whinstone. The case is pending in the United States District Court for
the Southern District of New York (Case No. 1:22-cv-05974-JPC). Whinstone has responded to GMO’s claims and raised counterclaims of'its own, alleging
GMO itself breached the colocation services agreement, seeking a declaratory judgment and damages in excess of $25.0 million. On October 19, 2023,
GMO filed its fourth amended complaint claiming an additional $496.0 million in damages, for loss of future profits and future profit sharing payments
GMO alleges would have been received through the term of the agreement, based on Whinstone’s allegedly wrongful termination of the colocation
services agreement as of June 29, 2023. On August 26, 2025, GMO filed its fifth amended complaint including the Company as a defendant. On September
29, 2025, the Company filed a motion to dismiss the fifth amended complaint. On January 8, 2026, Whinstone filed a motion for summary judgment seeking
dismissal of almost all claims against it, and GMO filed a motion for partial summary judgment on certain issues.

On September 30, 2026, the court issued an Opinion and Order on the parties' pending motions. The court dismissed all claims against the Company, with
prejudice. On the parties' cross-motions for summary judgment, the court granted Whinstone’s motion for summary judgment dismissing two of GMO’s
breach-of-contract claims for invoice overcharges and for the installation environment, and dismissed all of Whinstone's counterclaims. The court granted
GMO’s motion for partial summary judgment as to liability (but not damages), subject to certain limitations that may narrow the scope of liability, on four
other breach-of-contract claims for the Louisiana power shortage; specified power draw; service uptime; and miner removal, which are subject to certain
limitations that may limit Liability. The court reserved GMO’s two largest claims, for wrongful termination and for a share of the power-sale proceeds, to be
resolved at trial as to both liability and damages. Damages on all surviving claims remain to be determined, and as such, the Company cannot reasonably
predict the outcome of such ongoing litigation, or the magnitude of such an outcome, at this time. A bench trial is scheduled to begin on January 5, 2027.
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Note 17. Earnings Per Share (""EPS”)

The following table presents potentially dilutive securities that were included in the computation of diluted net income (loss) per share:

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025
Numerator:
Net income (loss) $ 4034 $ 104,480 $ (733,613) $ 27,567
Interest incurred on the 2030 Notes, net of income taxes — 938 — 3,063
Numerator for diluted EPS $ 4034 $ 105418  $ (733,613) $ 30,630
Denominator:
Denominator for basic EPS - weighted average shares outstanding 357,289,543 347,085,375 350,905,328 337,688,455
Effect of dilutive securities:
Unvested RSAs 17,610,720 14,916,070 — 10,614,282
Unvested RSUs 1,311,233 1,184,944 — 779,472
Stock options — 4,970 — —
2030 Notes — 39,988,127 — 39,988,127
Dilutive potential common shares 18,921,952 56,094,111 — 51,381,881
Denominator for diluted EPS - adjusted weighted average shares
outstanding 376,211,495 403,179,486 350,905,328 389,070,336
Basic EPS $ 001 $ 030 $ 209 $ 0.08
Diluted EPS $ 001 $ 026 $ 209 $ 0.08

The following table presents potentially dilutive securities that were not included in the computation of diluted net income (loss) per share as their
inclusion would have been anti-dilutive:

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025
Warrants to purchase common stock — 63,000 — 63,000
Unvested RSAs@ — — 13,561,041 —
Unvested RSUs — — 801,046 227,353
Stock options — — — 1,166,861
2030 Notes 39,988,127 — 39,988,127 —
Total 39,988,127 63,000 54,350,214 1,457,214

(a) Unvested restricted stock awards are included in total common shares outstanding but are excluded from the calculation of basic eamings per
share.

Note 18. Segment Information

The Company has three reportable segments: Bitcoin Mining, Data Center, and Engineering. The reportable segments are identified based on the types of
services performed. No operating segments have been aggregated to formthe reportable segments.

Gross profit (loss) is the segment performance measure the CODM uses to assess the Company’s reportable segments and is calculated before the
elimination of intersegment profits. The CODM is the Company’s CEO. The CODM uses segment gross profit
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(loss) to assess the performance of, manage the operations of, and allocate capital and operational resources to the Company’s three reportable segments,
and as part of the budgeting process and review of budget-to-actual variances for capital allocation decisions.

The $97.2 million of goodwill from the Block Mining Acquisition is allocated to the Bitcoin Mining segment and $25.3 million of goodwill from the F4A
Solutions Acquisition is allocated to the Engineering segment. The Company does not regularly provide segment assets to its CODM, and, therefore,
does not separately disclose the total assets of'its reportable operating segments.

The Bitcoin Mining segment generates revenue fromthe bitcoin eamed through its Bitcoin Mining activities. The Data Center segment generates revenue
from developing and leasing data center space and power capacity to third-party customers. The Engineering segment generates revenue through
customer contracts for customrengineered electrical products and services.

Allrevenue and cost of revenue from intersegment transactions have been eliminated in the Condensed Consolidated Statements of Operations.

The following tables present segment revenue and segment gross profit (loss), including the significant expense items reviewed by the CODM:

Three Months Ended September 30,2026

Bitcoin Mining Data Center Engineering Total
Revenue from external customers $ 115990 $ 18429 § 47,007 $ 181,426
Intersegment revenue 152 — 9,819 9,971
Segment revenue 116,142 18,429 56,826 191,397
Reconciliation of revenue
Elimination of intersegment revenue (9,971)
Total consolidated revenue 181,426
Less:
Power 74,849 526 — 75,375
Compensation 5,258 959 — 6,217
Insurance on miners 882 — — 882
Water and property tax 5,887 — — 5,887
Tenant fit-out costs — 9,534 — 9,534
Materials — — 32,088 32,088
Labor — — 3,009 3,009
Other segment items @ 2,728 162 11,587 14,477
Segment gross profit (loss) $ 26,538 § 7248 § 10,142 $ 43,928
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Three Months Ended September 30, 2025 (&)

Revenue from external customers
Intersegment revenue
Segment revenue

Reconciliation of revenue

Other revenue(©)

Elimination of intersegment revenue
Total consolidated revenue

Less:
Power
Compensation
Insurance on miners
Ground rent and related water and property tax
Materials
Labor
Other segment items @
Segment gross profit (loss)

Nine Months Ended September 30,2026

Revenue from external customers
Intersegment revenue
Segment revenue

Reconciliation of revenue
Elimination of intersegment revenue
Total consolidated revenue

Less:
Power
Compensation
Insurance on miners
Water and property tax
Tenant fit-out costs
Materials
Labor
Other segment items @
Segment gross profit (loss)

Riot Platforms, Inc.

Notes to Condensed Consolidated Financial Statements

(Unaudited)

Bitcoin Mining Engineering Total

$ 160,792 $ 19,097 $ 179,889
— 6,818 6,818
160,792 25,915 186,707
340

(6,818)
180,229
82,370 — 82,370
4,801 — 4,801
1,462 — 1,462
3,604 — 3,604
— 6,862 6,862
— 940 940
3,528 5,905 9,433
$ 65027 % 12208  $ 77,235

Bitcoin Mining Data Center Engineering Total

$ 341,621 $ 74,792 $ 106,467 $ 522,880
152 — 36,441 36,593
341,773 74,792 142,908 559,473

(36,593)
522,880
220,665 907 — 221,572
15,602 1,407 — 17,009
3,420 — — 3,420
18,195 8 — 18,203
— 56,147 — 56,147
— — 70,185 70,185
— — 8,776 8,776
7,748 185 33,884 41,817
$ 76,143 $ 16,138 $ 30,063 $ 122,344
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Nine Months Ended September 30,2025 ®)
Bitcoin Mining Engineering Total
Revenue from external customers $ 44540 $ 43,593 488,133
Intersegment revenue — 18,152 18,152
Segment revenue 444,540 61,745 506,285
Reconciliation of revenue
Other revenue(© 6,471
Elimination of intersegment revenue (18,152)
Total consolidated revenue 494,604
Less:
Power 206,369 — 206,369
Compensation 13,932 — 13,932
Insurance on miners 4,386 — 4,386
Ground rent and related water and property tax 11,466 — 11,466
Materials — 12,673 12,673
Labor — 2,907 2,907
Other segment items @ 12,605 19,791 32,396
Segment gross profit (loss) $ 195782  § 26,374 222,156

(a) Foreach reportable segment, the other segment items category primarily consists of:
Bitcoin Mining: Bitcoin miner and network repair and maintenance costs.
Engineering: Manufacturing overhead costs.

(b) The Company recognized its new Data Center operations as a reportable segment for the three and nine months ended September 30, 2026.
Accordingly, for the three and nine months ended September 30, 2025, the Data Center segment is omitted from the table because there was no

segment revenue or segment gross profit (loss).

(c) Other revenue is primarily attributable to legacy Data Center Hosting bitcoin mining revenue and is therefore not included in the total for

segment gross profit (loss).
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The following table presents the reconciliation of segment gross profit (loss) to Net income (loss) before taxes:

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025
Segment gross profit (loss) $ 43928 $ 71235 $ 122344  § 222,156
Reconciling items:
Other profit (loss) @ — 340 — (5,500)
Elimination of intersegment profits (2,574) (6,818) (8,206) (18,152)
Acquisition-related costs — — — (187)
Selling, general, and administrative (68,036) (69,832) (226,215) (217,182)
Depreciation and amortization (123,921) (82,929) (319,439) (244,052)
Change in fair value of bitcoin 171,907 133,120 (229,369) 395,892
Change in fair value of derivatives (26,323) 10,792 (86,537) 9,939
Power curtailment credits 24,664 30,634 55,741 46,748
Change in fair value of contingent consideration — (1) — 17,641
(Loss) gain on sale/exchange of equipment 32 2,742 32 2,263
Casualty-related (charges) recoveries, net — 47 3) 166
Interest income 5,622 3919 11,558 10,650
Interest expense (2,748) (8,052) (8,053) (16,453)
Gain (loss) on equity method investment - marketable securities — 28,903 — (28,192)
Loss on contract settlement — — — (158,137)
Gain on acquisition post-close dispute settlement — — — 26,007
Impairment of property and equipment (18,453) (15,279) (46,425) (15,279)
Other income (expense) 9 1,344 1,218 1,681
Net income (loss) before taxes $ 4,107 $ 106,165 $ (733354) $ 30,009

(a) Other profit (loss) is primarily attributable to legacy Data Center Hosting bitcoin mining activity for the three and nine months ended
September 30, 2025, and is therefore not included in the total for segment gross profit (loss).

Concentrations

For the three and nine months ended September 30, 2026, Bitcoin Mining revenue generated as a result of the Company’s participation in a mining pool
and Data Center revenue generated by the Amended AMD Lease each contributed more than 10% of the Company’s total consolidated revenue.

For the three and nine months ended September 30, 2025, Bitcoin Mining revenue generated as a result of the Company’s participation in a mining pool
contributed more than 10% of the Company’s total consolidated revenue.

For the three and nine months ended September 30, 2026 and 2025, Bitcoin Mining power was primarily obtained from ERCOT.

For the three and nine months ended September 30, 2026, Data Center power was entirely obtained from ERCOT.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following Management’s Discussion and Analysis of Financial Condition and Results of Operations ("MD&A”) provides information to assist
readers in understanding our results of operations and financial condition. This MD&A should be read in conjunction with the Notes and other financial
information included elsewhere in this Quarterly Report, and our audited consolidated financial statements included in our 2025 Annual Report.

Unless otherwise indicated, amounts are stated in thousands of U.S. dollars except for: share, per share, per MWh, MW, GW, and miner amounts; bitcoin
quantities, prices, and hash rate; cost to mine one bitcoin; and production value of one bitcoin mined.

Our MD&A is primarily organized as follows:
®  Business Overview and Trends. Highlights of events that impacted our financial position and results of operations.
®  Results of Operations. Analysis of our financial results comparing the three and nine months ended September 30, 2026 and 2025.

o  Liquidity and Capital Resources. Analysis of changes in our balance sheets and cash flows and discussion of our financial condition, including
potential sources of liquidity, material cash requirements, and their general purpose.

o  Critical Accounting Policies and Estimates. Accounting policies and estimates that we believe are important to understanding the assumptions
and judgments underlying our reported financial results.

Forward-Looking Statements

This MD&A includes forward-looking statements based on current expectations that involve risks and uncertainties, such as our plans, objectives,
expectations, and intentions. Actual results and the timing of events may differ materially from those anticipated in these forward-looking statements as a
result of various factors. See "Cautionary Note Regarding Forward-Looking Statements” and "Risk Factors” for a discussion of factors that may cause
actual results to differ materially — and potentially adversely — fromthe results described in or implied by the forward-looking statements contained in this
MD&A and elsewhere in this Quarterly Report.

Business Overview and Trends
General

We are a vertically integrated digital infrastructure company principally engaged in developing and optimizing our large-scale power assets. Our business
strategy centers on enhancing our electrical infrastructure and deploying it across two complementary platforms: (i) bitcoin mining and (ii) scalable data
center solutions designed to support non-mining workloads. By leveraging our energy portfolio, engineering capabilities, and operational footprint, we
aimto capitalize on the accelerating demand for power-intensive compute, supported by capital raised through bitcoin production and sales.

We operate in three reportable business segments: Bitcoin Mining, Data Center, and Engineering.

We own and manage multiple large-scale data center facilities in Texas and Kentucky that provide mission-critical power and infrastructure for our Bitcoin
Mining operations at our Facilities, and non-mining Data Center operations at our Rockdale Facility and Corsicana Facility. Our Rockdale Facility in Texas
currently provides up to approximately 700 MW of developed capacity for Bitcoin Mining and Data Center leasing and is, we believe, among the largest
digital infrastructure campuses in North America, as measured by developed capacity. We have completed construction of approximately 400 MW of
developed capacity at our second large-scale Texas development, the Corsicana Facility. We expect the Corsicana Facility to reach approximately 1 GW of
developed capacity available for high-density compute workloads. The Kentucky Facility currently provides approximately 232 MW of developed
capacity.

Our industry remains highly competitive and continues to evolve alongside broader growth in digital assets and high-performance compute. With our
scale, integrated power strategy, and engineering foundation, we believe we are well positioned to participate in the rapidly converging markets for
Bitcoin Mining, Al, HPC, and moderm data center infrastructure.
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Data Center Development

In 2025, we began leveraging our core competencies in power optimization, strategic land acquisition, engineering design, and construction execution to
pursue opportunities to develop and monetize portions of our existing facilities and power pipeline through data center leasing services. We strengthened
our execution capacity by recruiting critical talent and establishing a scalable data center platform to support data center development at the Corsicana
Facility.

In January 2026, we announced the execution of the AMD Lease to provide 25 MW of critical IT load capacity at our Rockdale Facility. The AMD Lease
has an initial term of ten years and provides three successive five-year termrenewal options at AMD’s discretion. The AMD Lease included an expansion
option for an additional 75 MW of critical IT load capacity and a right of first refusal for an additional 100 MW.

In April 2026, we announced AMD’s exercise of a portion of the existing expansion option set forth in the AMD Lease, to provide an additional
deployment of 25 MW of critical IT load capacity, which was pursuant to the AMD Lease Amendment. Under the AMD Lease Amendment, AMD holds a

remaining balance of 50 MW of reserved critical IT load capacity under the existing expansion option. The AMD Lease Amendment also grants AMD a
conditional, first-priority right to lease up to an additional 100 MW of critical IT load capacity, exercisable in increments of not less than 50 MW. If both
the remaining 50 MW of reserved capacity under the existing expansion option and the additional 100 MW option are fully exercised, AMD?s total leased
capacity at the Rockdale Facility would increase to 200 MW. This conditional, first-priority right replaces the right of first refusal for an additional 100
MW previously granted to AMD in the AMD Lease.

In August 2026, we announced the execution of the Rockdale Lease to provide 191 MW of critical IT load capacity at the Rockdale Facility. The critical [T
load capacity is anticipated to be delivered in phases in December 2027 and June 2028. The Rockdale Lease has an initial term of 20 years and includes
provisions for two successive five-year renewal terms at the option of the Tenant. In August 2026, we entered into the $573 Million Credit Facility, for
which Morgan Stanley Senior Funding, Inc. serves as administrative agent, to fund the purchase of long-lead equipment and related project equipment,
and certain other expenses, associated with the Rockdale Lease.

In November 2026, we announced the execution of the Corsicana Lease to provide 910 MW of critical IT load capacity at the Corsicana Facility with the
Frontier AI Lab. The critical IT load capacity is anticipated to be delivered in phases beginning in June 2027, with full delivery anticipated to commence in
July 2028.

Business Segments
Bitcoin Mining

During the nine months ended September 30, 2026, we continued to deploy miners across all our Facilities, with the objective of improving our operational
efficiency and performance. As of September 30, 2026, we had a total deployed hash rate capacity of 44.9 EH/s, as compared to 38.5 EH/s as of
December 31, 2025, an increase of 16.6%.

During the nine months ended September 30, 2026, we mined 4,697 bitcoin, reflecting an increase of 335 bitcoin compared to the 4,362 bitcoin mined during
the nine months ended September 30, 2025. The increase was primarily due to our increased average operating hash rate, significantly improved
operational efficiency, and decreases in the global network hash rate.

For the nine months ended September 30, 2026 and 2025, Bitcoin Mining revenue was $341.6 million and $444.5 million, respectively. The decrease of
$102.9 million was primarily due to lower bitcoin prices during the 2026 period, which averaged $72,732 per bitcoin, as compared to $101,912 per bitcoin for
the 2025 period. The decrease was partially offset by a 7.7% increase in bitcoin production, driven by an 18.0% increase in our average operating hash
rate, which increased from31.1 EH/s during the nine months ended September 30, 2025, to 36.7 EH/s during the nine months ended September 30, 2026.

Custodians
As bitcoin is a decentralized digital asset, we are not required to use a third-party custodian and may elect to self-custody our holdings. However, we
believe that our private keys associated with our bitcoin are better safeguarded within the secure environment provided by custodians. Self-custody

poses an increased risk to our private keys, and we may not have the same level of protection as that offered by custody providers who are well-versed in
industry best practices for safeguarding digital assets frompotential theft, loss, or destruction.
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Qur bitcoin custodian and brokerage services relationships are non-exclusive, and we may change our custodian and brokerage relationships at any time.
In October 2026, we transitioned custody of our bitcoin from NYDIG Trust Company LLC ("NYDIG’) to BitGo Bank & Trust, National Association
("BitGo”), and our custodial agreement with NYDIGwas terminated effective October 29, 2026. As of September 30, 2026, our bitcoin was held in custody
by NYDIG and Coinbase Custody Trust Company, LLC. We continually monitor our bitcoin assets held by our custodians. Our insurance providers do
not have inspection rights associated with our bitcoin assets held in cold storage. For additional information regarding our relationships with NYDIG and
Coinbase, Inc., on behalf of itself and Coinbase Custody Trust Company, LLC, and, if applicable, Coinbase or Coinbase Custody International Ltd., and a
description of our underlying agreements with them, see Part II, Item 7 "Management’s Discussion and Analysis of Financial Condition and Results of
Operations” of our 2025 Annual Report.

On October 7, 2026, we entered into a Custodial Services Agreement with BitGo, which became effective on October 10, 2026, and which we amended on
October 14, 2026 (as amended, the "BitGo Custodial Agreement”). Under the BitGo Custodial Agreement, BitGo serves as a custodian of our bitcoin. BitGo
is a national banking association chartered and supervised by the Office of the Comptroller of the Currency and authorized to exercise trust powers. Our
bitcoin is held in segregated on-chain wallets maintained solely for us. BitGo keeps the private keys in segregated cold storage wallets that it controls, and
its books and records identify our bitcoin as held solely for our benefit. BitGo holds our bitcoin in a custodial capacity, separate fromits own assets. Our
bitcoin is not commingled with the assets of BitGo’s other customers, except temporarily as necessary to settle trades that we elect to make, or as required
by law. We retain all right, title, and interest in our bitcoin.

BitGo is required to maintain insurance coverage in such types and amounts as are commercially reasonable for its custodial services. That coverage may
not be sufficient to cover our losses. Upon reasonable request, BitGo will provide us and our independent auditors with confirmation of the bitcoin held in
our custodial accounts, and other information it customarily makes available to its custody clients. We reconcile the bitcoin held in custody against our
records on a monthly basis. We pay BitGo a monthly tiered fee based on the value of the bitcoin held in custody, with no minimum fee.

The BitGo Custodial Agreement has an initial term of one year from October 10, 2026, and renews automatically for successive one-year terms unless
either party gives notice of non-renewal at least 60 days before the end of the then-current term. We may terminate it at any time on 14 days’ prior written
notice, without an early termination fee. Either party may terminate it if the other party fails to cure a material breach within 30 days after notice. BitGo may
also suspend or terminate our account in certain circumstances, including as required by law. We have agreed to indemnify BitGo for losses arising from,
among other things, our use of'its services and our breach of the agreement. BitGo’s liability is generally limited to the fees we paid during the preceding
six months. That limit does not apply to fraud or willful misconduct. For gross negligence, BitGo’s liability is limited to the market value of the affected
assets.
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Operating Metrics

The following table presents our key operating metrics:

Bitcoin Mining hash rate, average operating (EH/s)(1)
Rockdale Facility
Corsicana Facility
Kentucky Facility

Combined Bitcoin Mining hash rate, average operating

All-in power cost (cents/kilowatt-hour))
Rockdale Facility
Corsicana Facility
Kentucky Facility
Combined all-in power cost

Bitcoin Mining hash rate, deployed (EH/s)(D)
Rockdale Facility
Corsicana Facility
Kentucky Facility
Combined Bitcoin Mining hash rate, deployed

Developed power capacity (MW)®3)
Rockdale Facility
Corsicana Facility
Kentucky Facility

Total power capacity

Three Months Ended

Nine Months Ended

September 30, September 30,

2026 2025
13.2 14.1 14.0 14.3
13.7 13.9 14.9 13.9
9.3 33 7.8 29
36.2 313 36.7 31.1
29 22 33 35
33 3.7 3.0 35
3.5 6.0 4.1 5.1
32 32 33 3.6

September 30,

2025
154 16.0
16.6 15.7
12.9 4.8
44.9 36.5
700 700
400 400
232 95
1,332 1,195

(1) Hash rate, deployed, represents the total potential hash rate of all our deployed miners as of the end of the period, whereas hash rate, average
operating, represents the average total hash rate our deployed miners provided throughout the period. The difference between deployed hash
rate and operating hash rate is attributable to down time of all or some of our miners for power curtailments, or repairs and maintenance of bitcoin
miners or supporting infrastructure. The difference between deployed and operating hash rate is a key measure in determining the efficiency of

our Bitcoin Mining operations.

(2) All-in power cost is the price we paid throughout the period for our power, net of power curtailments received. Power is overwhelmingly the
largest marginal input cost in mining bitcoin and a significant contributor to profitability. Miners with a low cost of power are also able to

profitably mine in a wider range of bitcoin prices.

(3) Developed power is the total amount of electricity our Facilities can utilize as of the end of the period.
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The following table presents our cost to mine one bitcoin (amounts in thousands, except Quantity of bitcoin mined and Production value of one bitcoin
mined amounts):

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025

Cost of power for self-mining operations $ 74,849 $ 82,370 $ 220,665 $ 206,369
Other direct cost of revenue for self-mining operations(12), excluding
bitcoin miner depreciation 14,091 13,395 44,301 42,389

Cost of revenue for self-mining operations, excluding bitcoin miner

depreciation 88,940 95,765 264,966 248,758
Less: power curtailment credits(3) (24,664) (30,634) (55,741) (46,743)

Cost of revenue for self-mining operations, net of power curtailment

credits, excluding bitcoin miner depreciation 64,276 65,131 209,225 202,010
Bitcoin miner depreciation®)() 64,728 60,106 205,436 177,420

Cost of revenue for self-mining operations, net of power curtailment

credits, including bitcoin miner depreciation $ 129,004 $ 125237 $ 414,661 $ 379,430
Quantity of bitcoin mined 1,637 1,406 4,697 4,362
Production value of one bitcoin mined®) $ 70,855 $ 114361 $ 72,732 $ 101,912
Cost to mine one bitcoin, excluding bitcoin miner depreciation $ 39,265 $ 46,324 $ 44,544 $ 46,311
Cost to mine one bitcoin, excluding bitcoin miner depreciation, as a % of
production value of one bitcoin mined 55.4 % 40.5 % 612 % 454 %
Cost to mine one bitcoin, including bitcoin miner depreciation $ 78,805 $ 89,074 $ 88,282 $ 86,985
Cost to mine one bitcoin, including bitcoin miner depreciation, as a % of
production value of one bitcoin mined 1112 % 779 % 1214 % 854 %

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

(2) For the three months ended September 30, 2026 and 2025, we paid cash of $6.8 million and $60.2 million, respectively, and for the nine months ended
September 30, 2026 and 2025, we paid cash of $55.5 million and $152.4 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 froma third party to purchase the miners.

(3) Power curtailment credits are credited against our power invoices as a result of temporarily pausing our operations and reselling power under our
PPAs and participating in ERCOT’s and MISO’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.
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(5) The following table presents the future depreciation expense of all of our bitcoin miners:

Remainder of 2026 $ 67,749
2027 223,713
2028 103,123
2029 24,682

Total $ 419,267

(6) Computed as revenue recognized frombitcoin mined divided by the quantity of bitcoin mined during the same period.

During 2023 through 2026, we entered into purchase orders under the Master Agreement to acquire new miners from MicroBT. These purchase orders
represented a total hash rate of 50.9 EH/s, with a total purchase price of approximately $828.2 million, subject to downward price adjustments as provided
by the Master Agreement. These miners are primarily intended for deployment at the Corsicana Facility, which commenced operations in April 2024.
Delivery of these miners began in 2023, and all miners under these purchase orders are expected to be received through the end of 2026, with deployment
continuing on an ongoing basis. The Master Agreement provided us with three additional annual options to purchase miners, on the same or more
favorable terms as the second purchase order executed under the Master Agreement.

For the three and nine months ended September 30, 2026, Bitcoin Mining revenue was approximately $116.0 million and $341.6 million, respectively.
Summary of Riot’s Bitcoin Mining Results

The following tables present additional information about our Bitcoin Mining activities, including bitcoin production and sales of bitcoin mined:

Quantity Amounts
Balance as of January 1,2026 18,005 $ 1,575,441
Revenue recognized frombitcoin mined 4,697 341,621
Change in bitcoin receivable (@) (122)
Proceeds fromsale of bitcoin (20,264) (1,483,958)
Exchange of bitcoin for employee compensation (18) (1,618)
Change in fair value of bitcoin — (229,369)
Balance as of September 30, 2026 2418 $ 201,995
Quantity Amounts
Balance as of January 1, 2025 17,722 $ 1,654,468
Revenue recognized frombitcoin mined 4,362 444,540
Change in bitcoin receivable 2 (149)
Proceeds fromsale of bitcoin (2,762) (290,953)
Exchange of bitcoin for employee compensation 37) (3,745)
Change in fair value of bitcoin — 395,892
Balance as of September 30, 2025 19,287 $§ 2,200,053
The following reconciles Bitcoin and Restricted bitcoin as of September 30, 2025 to the amounts above:
Bitcoin 15987 $ 1,823,630
Restricted bitcoin@ 3,300 376,423
Total 19287 $ 2,200,053

(a) Restricted bitcoin includes the Company’s bitcoin previously pledged as collateral for the Company’s $200 Million Credit Facility, which was
voluntarily prepaid in full and terminated on September 21, 2026, at which time all pledged bitcoin was released.
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Data Center

Our Data Center business designs, develops, and operates large-scale data center projects designed to support the growing demand for high-density
compute. This includes the lease of data center space and power capacity, which is generally paid monthly. Power costs are passed through to customers
at cost. Additionally, we provide tenant fit-out services to our customers for the build-out of customer-specific equipment at cost plus a margin.

For the three and nine months ended September 30, 2026, Data Center revenue was approximately $18.4 million and $74.8 million, respectively, reflecting
leasing activity and associated tenant fit-out attributable to the Amended AMD Lease.

Engineering

Our Engineering business designs and manufactures power-distribution equipment and engineered-to-order electrical products. These products support
our vertical integration strategy by enabling the internal development of critical electrical equipment and engineering services necessary for developments
at our Facilities. This integration helps mitigate execution and counterparty risk in ongoing and future expansion projects. The specialized talent employed
in our Engineering business has been instrumental in the development of our industrial-scale immersion-cooled bitcoin mining hardware and supports the
design and deployment of our data center build-outs. Our Data Center business is able to leverage Engineering’s market-specific expertise for best-in-
class design and speed to market.

Our Engineering business also provides electrical distribution product design, manufacturing, and installation services primarily focused on large-scale
industrial and governmental customers and serves a broad scope of clients across a wide range of markets including data center, power generation, utility,
water, industrial, and altemative energy.

Engineering revenue is primarily derived fromthe sale of custom products built to customers’ specifications under fixed-price contracts with one identified
performance obligation. Engineering revenue is recognized over time as performance creates or enhances an asset with no altemative use, and for which
we have an enforceable right to receive compensation as defined under the contract.

In December 2024, we completed the EAA Solutions Acquisition. This acquisition strengthens our vertically integrated strategy by adding engineering
expertise to service our existing and future electrical infrastructure as well as providing solutions and services to the rapidly growing market for electrical
infrastructure.

For the three and nine months ended September 30, 2026, Engineering revenue was approximately $47.0 million and $106.5 million, respectively.
Strategic Goals and Initiatives
Bitcoin Treasury Strategy

Our strategy with respect to the bitcoin we mine and hold (our "Bitcoin Treasury Strategy”) is designed to balance the potential for long-term value
appreciation with our need for operational flexibility and liquidity. Historically, we retained a substantial portion of the bitcoin we mined and selectively
sold, or pledged as collateral, portions of our bitcoin holdings to fund operating needs, capital expenditures, and strategic initiatives. As our business has
shifted toward the development of data center infrastructure, we have increasingly relied on sales of our bitcoin as a source of liquidity. During the nine
months ended September 30, 2026, we sold 20,264 bitcoin for proceeds of approximately $1.5 billion, primarily to fund our data center development and to
repay in full the $200 Million Credit Facility, reducing our bitcoin holdings to 2,418 bitcoin as of September 30, 2026. We currently expect to continue to
sell substantially all of the bitcoin we mine to fund our data center development and other projects, operating expenses, and working capital needs, and,
as a result, we do not expect to accumulate significant bitcoin holdings in the near term.

This approach allows us to use our bitcoin production as a source of funding for our operations and growth initiatives and reduces our need to rely on
external debt or equity financing. We regularly evaluate our Bitcoin Treasury Strategy in light of our cash requirements, market conditions, and capital
allocation objectives, and we may change it at any time.
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Power Strategy

Long-term power contracts form the foundation of our power strategy. We utilize the Rockdale PPA, Corsicana PPA, and Kentucky PPA (together, the
"PPAs”) at our Facilities in the following ways:

Manual Curtailment

We power down operations and return power to the utility when prevailing market electricity prices offer the potential for us to realize power curtailment
credits in excess of the Bitcoin Mining revenues we would have otherwise generated. We receive power credits for the difference in the market power
price and our fixed power price. By capturing the spread between market power prices and our fixed-rate power contracts, we are able to maximize our
overall profitability while supporting grid stability by reducing demand for power during periods of peak scarcity.

Ancillary Services

We competitively bid to sell ERCOT and MISO the option to control our electrical load during certain hours. ERCOT and MISO compensate us in the form
of credits under the Demand Response Service Programs, which are received whether or not we are called on to power down.

ERCOT’s 4CP Program
At the Rockdale Facility and the Corsicana Facility, we participate in ERCOT’s 4CP Program by voluntarily powering down operations during times of
peak demand in summer months. Participation in this program provides substantial savings on transmission costs in the subsequent year’s power bills

and contributes to reduced overall power costs.

The following table presents our power curtailment credits:

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025
Manual curtailment power credits $ 22938 $ 30,634 $ 51,231 $ 44,996
Demand response power credits 1,726 — 4,510 1,752
Total power curtailment credits $ 24664 $ 30,634 $ 55741 % 46,748
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The following graph presents the primary decision factors that guide our decision to curtail power usage or power down our mining operations, and when
we might resume mining operations:

Representative High Price Power Day at the Rockdale Facility
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Challenges, Risks, and Industry Trends

Increased Competition and Global Network Hash Rate

The price of bitcoin reached new all-time highs in 2025, supported by continued institutional investment in the bitcoin spot exchange-traded funds
("ETFs”), global adoption, and increased interest from both retail and sovereign investors, but fell in the first half of 2026 to prices last seen in 2024,
before partially recovering during the third quarter of 2026. Bitcoin spot ETFs remained a primary driver of institutional demand. These ETFs, as
investment vehicles, provide investors with a broader way to gain exposure to bitcoin through more traditional financial markets. In March 2025, the
President of the United States signed an executive order establishing a Strategic Bitcoin Reserve and a United States Digital Asset Stockpile.

During 2023 and 2024, the bitcoin mining industry experienced record growth as the price of bitcoin increased from the lows experienced in early 2023. In
2025, the industry continued to grow, though at a slower pace due to increased network difficulty and more aggressive competition for efficient energy
sources globally. The rising bitcoin price renewed opportunities to access capital markets to fund growth, leading to unprecedented expansion in mining
operations, which resulted in a doubling of the size of provisioned hash calculation services on the network, as measured by total hash rate. Competition
among mining companies intensified in 2025, with top operators focusing on mergers, acquisitions, and direct power procurement contracts to secure
stable energy pricing in the face of volatile market conditions. In 2026, the global network hash rate has trended down, which we believe reflects, in part,
lower bitcoin prices and the reallocation of capital and power by certain miners to data center development.

Bitcoin Mining Industry Consolidation and Emergence of Data Center Alternative

The bitcoin mining industry is undergoing significant structural trans formation. A combination of factors, including the 2024 halving event, record high
network hash rates in 2025, rising mining difficulties, and constrained access to large-scale power resources, has led to increased consolidation across the
industry. These dynamics have made efficient, large-scale mining operations increasingly capital-intensive and have prompted miners to seek new
avenues for maximizing the value of their existing infrastructure. A notable emerging trend is the convergence of bitcoin mining operations with large-
scale data center services, including those supporting AI/HPC workloads. As demand for data center infrastructure accelerates, driven by advances in
machine learning, generative Al, and compute-intensive enterprise applications, access to reliable, low-cost power has become a critical constraint on the
development of new data centers. Bitcoin mining companies that own and operate their facilities are increasingly repurposing or reallocating portions of
their power and physical infrastructure to support data center applications. This shift is enabled by the similarities between
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the underlying facility requirements for bitcoin mining and data center workloads, including large electrical loads, advanced cooling systems, and high-
density rack deployments.

As a result, the industry is experiencing an evolution in which mining operators with robust power portfolios are leveraging their existing assets to
participate in the rapidly growing market for data center services. This trend reflects both the challenges facing the bitcoin mining sector and the
significant economic opportunities presented by the global expansion of compute-intensive digital infrastructure.

Volatile Transaction Fees

The bitcoin mining industry recently experienced an increase in transaction fees on the bitcoin network, alongside growing overall demand for bitcoin.
While transaction fees remain inherently volatile, they are paid directly to miners and are representative of the public interest in transacting on the bitcoin
network. These transaction fees, combined with the block subsidy issued by the bitcoin network, make up the total reward paid to miners upon solving a
block.

Vertical Integration

Since 2021, we have focused on a vertically integrated business model. We remain committed to building long-term stockholder value by taking strategic
actions to further vertically integrate our business at the Rockdale Facility, developing the Corsicana Facility, expanding the Kentucky Facility, and
integrating our acquisitions, including the Block Mining Acquisition and the FAA Solutions Acquisition. Management believes that vertical integration
will strengthen each of our business segments by supporting the development of our data center capacity and the operation of our Bitcoin Mining fleet,
expanding opportunities for implementing our proprietary power strategy, and positioning us to capitalize on supply chain efficiencies and electrical
engineering services through our Engineering segment. We continue to operate our efficient Bitcoin Mining fleet at scale while we develop portions of
our Facilities for data center use, realizing the benefits of being an owner and operator of our Facilities.

Prior to the 2024 halving event, shifts in strategy by prominent bitcoin miners focused on implementing vertically-integrated business models by investing
in infrastructure, and upgrading and expanding fleets at their own facilities rather than renting out space froma third-party data center. Vertical integration
provides additional control over operational outcomes as well as better management of any input costs such as power and overhead fees. Flexibility, and
the ability to manage expenses, become increasingly important as the amount of competition on the bitcoin network expands and the block subsidy
provided by the network decreases.

We anticipate continued competition and consolidation in the bitcoin mining industry. We are continuously evaluating opportunities which we may
decide to undertake as part of our strategic growth initiatives; however, we can offer no assurances that any strategic opportunities which we decide to
undertake will be achieved on the schedule or within the budget we anticipate, if at all, and our business and financial results may change significantly as
aresult of such strategic growth.

Grid Curtailment

The Public Utility Commission of Texas ("PUCT”), ERCOT, and Oncor Electric Delivery Company LLC ("Oncor”) collectively oversee the regulatory,
administrative, and delivery aspects of our power supply in Texas. In Kentucky, MISO and Big Rivers Electric Corporation oversee our power supply at
our Commerce site, and the Tennessee Valley Authority oversees the delivery and regulation of the power supply at our Blue Steel site. As the bitcoin
mining industry has expanded in recent years, regulatory scrutiny on bitcoin mining facilities and their energy consumption has intensified accordingly.

As Texas’s grid operator, ERCOT is responsible for monitoring and testing market participants, including our Bitcoin Mining facilities at the Rockdale
Facility and the Corsicana Facility, to evaluate their impact on grid reliability. As part of this process, ERCOT may issue curtailment notices to reduce the
power usage at our Texas operations. Our Facilities in Texas are subject to periodic testing and monitoring and have experienced power curtailments in
response to instructions we receive from Oncor and ERCOT. Given the inherent uncertainty regarding the duration or extent of power curtailments and
testing procedures, we are currently unable to reasonably estimate their potential impact on our operations. If we cannot secure adequate access to
electrical power, we may be forced to reduce or shut down our operations. See Part II, Item 1A. "Risk Factors” of this Quarterly Report.

Data Center Scrutiny and Regulation

Driven by the proliferation of energy-intensive applications such as bitcoin mining and HPC, demand for energy capacity continues to outpace supply.
Data centers are increasingly scrutinized by federal, state, and local authorities due to concerns regarding energy
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consumption, land use, carbon emissions, water usage, environmental impacts, workforce, data-sovereignty considerations, and national-security-related
issues. Regulators may impose new permitting requirements, energy-efficiency standards, carbon-reduction mandates, sustainability reporting rules, or
operational restrictions specific to data centers, Al infrastructure, or high-density compute environments. Such regulations, particularly at the federal level
or in the States of Texas and Kentucky, where our Facilities operate, could increase our capital expenditures, delay development timelines, limit expansion
opportunities, or require costly modifications to existing infrastructure.

Tax abatement programs that have historically supported development, and specifically, data center development, are subject to increasing scrutiny as
residents and policymakers reassess the associated economic benefits to their communities relative to perceived impacts on energy demand, utility costs,
and natural resource consumption. In response, certain jurisdictions are becoming more selective in offering incentives or elimnating them altogether.
Certain jurisdictions have implemented, or are considering implementing, temporary moratoriums or other restrictions on new data center development due
to these concermns.

Texas Large Load Regulation

Texas legislators, regulators and state officials have recently taken several actions affecting large electrical loads in the ERCOT region, including bitcoin
mining and data center facilities. The developments that we currently believe are most relevant to our operations and development plans are summarized
below. See also Part II, Item 1A. "Risk Factors™ of this Quarterly Report.

Interconnection standards. In 2025, the Texas legislature enacted Senate Bill 6 ("SB 6”), which, among other things, requires the PUCT and ERCOT to
establish new interconnection requirements for large loads. In September 2026, the PUCT adopted final large load interconnection standards implementing
SB 6 (PUCT Project No. 58481). The standards apply to new or expanded loads of 75 MW or more at a single site in the ERCOT region and require, among
other things, a $100,000 study fee; financial security of $50,000 per MW of requested peak demand (or, upon execution of an interconnection agreement,
the greater of that amount and allocated transmission upgrade costs); officer-attested technical disclosures; advance payment of direct interconnection
costs; and minimum billing demand commitments. Posted security may be forfeited or applied if a project is withdrawn after transmission capacity is
allocated or is not energized within 24 months of its scheduled energization date. ERCOT has also implemented a batch study process, announced in
December 2025, under which large load interconnection requests are evaluated together on a portfolio basis. Following the initial study cycle ("Batch
Zero”), ERCOT is conducting subsequent study cycles, the rules for which remain under development. The existing capacity at our Rockdale Facility and
Corsicana Facility is already interconnected and energized. The additional MWs of capacity planned for the expansion of the Corsicana Facility was
studied and approved by ERCOT under its prior large load interconnection process, are not subject to the Batch Zero study process, and are classified as
base load. Any new site in Texas, or any other expansion that requires a new or modified interconnection, would be subject to these standards and would
be studied in a later batch, which would require us to post financial security before interconnection and could extend our development timelines.

Audit and permitting directives. In August 2026, the Governor directed the PUCT and ERCOT to audit data center projects in ERCOT’s Batch Zero
interconnection study and to deny interconnection to projects that fail to meet applicable requirements. On August 20, 2026, the PUCT granted ERCOT’s
request for good cause exceptions to Batch Zero deadlines to allow time to complete the audit, which has delayed the Batch Zero study and the resulting
capacity allocations. ERCOT expects to complete the audit in or around December 2026. Because the existing capacity at our Rockdale Facility and
Corsicana Facility was already energized, it is not subject to the audit. On September 21, 2026, the Governor further directed the Texas Commission on
Environmental Quality ("TCEQ”) to suspend the issuance of permits sought by data center projects pending completion of the audit and the Texas Water
Development Board’s evaluation of the impact of data centers on nmunicipal water supplies.

Water-use reporting. Texas officials have intensified enforcement of the Texas Water Development Board’s mandatory water-use survey requirements,
and the Texas Office of the Attorney General ("OAG”) has opened an investigation into data center compliance with those requirements. We have
completed the survey in each of the past two years and, to our knowledge, the investigation does not currently include the counties in which we operate.

Transmission cost allocation and curtailment. SB 6 requires the PUCT to amend its wholesale transmission cost-allocation rules by December 31, 2026.
The PUCT is considering measures that could require large loads to bear a greater share of transmission upgrade costs, pay minimum demand charges
based on contracted peak demand for a period of 20 years, and replace the current four coincident peak ("4CP”) cost-allocation methodology with a
twelve coincident peak ("12CP”) methodology. Our participation in ERCOT’s 4CP Program reduces the transmission charges on our power bills in the
following year. See "Strategic Goals and Initiatives—Power Strategy” above for further information. If the PUCT adopts a 12CP methodology, we expect
our transmission-related charges to increase and the benefit of our 4CP-avoidance strategy to decline, which could increase our all-in power cost at
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our Texas facilities. SB 6 also requires ERCOT to ensure that utilities serving customers interconnected after December 31, 2025 develop protocols,
including the installation of any necessary equipment before interconnection, to enable the curtailment of those loads during firm load-shed events.
Because our existing Texas facilities were interconnected before that date, we believe these requirements should not apply to them; however, we may be
subject to curtailment in the future pursuant to Interconnection Reliability Operating Limits ("IROLs”) if we are unable to utilize equipment that is
sufficiently effective at enhancing grid reliability.

Grid stability requirements. ERCOT’s voltage and frequency ride-through requirements for large computational loads (Nodal Operating Guide Revision
Request 282 and Nodal Protocol Revision Request 1308) became effective on August 1, 2026. These requirements establish frequency and voltage ride-
through standards for certain large loads, subject to an exemption for loads that were operational, or had received ERCOT’s written approval to energize
(or had signed an interconnection agreement, completed the required interconnection studies, posted required financial security, and provided the notice
to proceed), on or before November 14, 2025. Our existing operations at the Rockdale Facility and Corsicana Facility qualify for this exemption. Expansion
capacity that does not qualify for the exemption may require modifications to cooling equipment and associated electrical systems, and ERCOT is
considering a separate NOGRR addressing cooling loads.

In addition, ERCOT, working with transmission service providers, manages the grid to stay within IROLs, which are system limits that, if exceeded, could
lead to instability or cascading outages. Because large loads that are exempt from the ride-through requirements may trip offline during grid disturbances,
ERCOT has grouped these loads by region, including in North and Central Texas, and established IROLs and mitigation plans for each group. Once a
group’s aggregate consumption approaches its limit, ERCOT will activate a mitigation plan, after which each transmission service provider must keep its
affected loads at or below an assigned "not to exceed” limit. Our Corsicana Facility is included in an IROL group, and its consumption could be capped or
curtailed as other loads in the group increase their consumption, even if our own usage does not change. As of the date of this Quarterly Report, ERCOT
has not activated a mitigation plan for this group.

See Part I, Item 1A. "Risk Factors” of the 2025 Annual Report and Part II, Item 1A. "Risk Factors” of this Quarterly Report for additional discussion
regarding potential impacts that our competitive and evolving industry may have on our business.

Recent Events Affecting the Company

Global supply chain disruptions and inflationary pressures have, at times, resulted in delays to our miner delivery schedules, infrastructure development
timelines, and the manufacturing and delivery schedules within our Engineering segment. These delays are primarily driven by constraints in the
globalized supply chains for miners, specialized electrical distribution equipment, and construction materials. While we have to date effectively mitigated
these delays without a material impact on our operations, there can be no assurance that we will be successful in mitigating such disruptions in the future.

The development and expansion of our Facilities require significant quantities of critical components that are currently in high demand and may be
difficult to source. To mitigate the risks associated with supply chain volatility, increasing demand, and uncertainty arising from U.S. tariffs and retaliatory
international tariffs, we have proactively procured and currently maintain a supply of essential electrical infrastructure components and construction
materials. These strategic reserves are intended to support the expansion and data center development of the Corsicana Facility and Rockdale Facility, the
expansion of our Kentucky Facility, and the maintenance of our existing systems, and to reduce our exposure to potential inflationary pricing and
equipment delivery delays.

We sell the bitcoin we mine to fund our operations and data center development. During 2026, the decline and volatility in the market price of bitcoin
reduced the value of our bitcoin production and holdings and required us to sell more bitcoin than previously anticipated to fund our operations and
working capital needs. By developing data center capacity at our Facilities, we aim to reduce our direct exposure to bitcoin price fluctuations and establish
a more stable, contracted revenue stream from data center leasing.

Results of Operations

Comparative Results for the Three Months Ended September 30, 2026 and 2025:

Revenue

Total revenue for the three months ended September 30, 2026 and 2025 was $181.4 million and $180.2 million, respectively. Total revenue consists of

Bitcoin Mining revenue, Data Center revenue, Engineering revenue, and Other revenue. Other revenue consists
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almost entirely of residual activity related to our former Data Center Hosting bitcoin mining operations. See below for explanations of changes in revenue
by operating segment.

Bitcoin Mining revenue was $116.0 million and $160.8 million for the three months ended September 30, 2026 and 2025, respectively. The decrease of $44.8
million was primarily due to lower bitcoin prices in the 2026 period, which averaged $70,855 per bitcoin, as compared to $114,361 per bitcoin for the 2025
period, partially offset by an increase in bitcoin production of 16.4% during the three months ended September 30, 2026 as compared to the same period in
2025, primarily due to a 15.7% increase in our average operating hash rate.

Data Center revenue of $18.4 million for the three months ended September 30, 2026 was attributable to leasing activity and associated tenant fit-out from
the Amended AMD Lease. We began recognizing our Data Center operations as a reportable segment in the first quarter of 2026. Accordingly, there were
no Data Center revenues for the three months ended September 30, 2025.

Engineering revenue was $47.0 million and $19.1 million for the three months ended September 30, 2026 and 2025, respectively. The increase was primarily
attributable to strong third-party data center demand for custom electrical equipment. Our custom electrical products are used as important components in
data center development and in power generation and distribution facilities. There continues to be significant third-party demand for these products due
to the increased interest in data center construction, as well as growing worldwide demand for power.

Cost of revenue and operating expenses

The following table presents Cost of revenue for Bitcoin Mining:
Three Months Ended

September 30,
2026 2025
Power $ 74849 $ 82,370
Compensation 5,258 4,801
Insurance on miners 882 1,462
Ground and facility rent, water, and property tax 5,887 3,604
Other() 2,064 3,528
Total Bitcoin Mining cost of revenue $ 88940 $ 95,765

(1) Allamounts included within Other are individually insignificant.

The decrease of approximately $6.8 million in Cost of revenue for Bitcoin Mining was primarily due to reduced power costs for the three months ended
September 30, 2026, as compared to the same period in 2025, partially offset by increased power consumption due to the continued expansion at the
Kentucky Facility. The expanded facility requires additional headcount and direct costs. Cost of revenue for Bitcoin Mining excludes depreciation and
amortization, which are stated separately on our Condensed Consolidated Statements of Operations.

Data Center Cost of revenue was $11.2 million for the three months ended September 30, 2026, which was attributable to leasing costs and contract
services for tenant-fit-out for the Amended AMD Lease. We began recognizing our Data Center operations as a reportable segment in the first quarter of
2026. Accordingly, there was no Data Center Cost of revenue for the three months ended September 30, 2025.

Cost of revenue for Engineering for the three months ended September 30, 2026 and 2025 was $40.0 million and $13.7 million, respectively, an increase of
approximately $26.3 million. The costs consisted primarily of direct materials and labor, as well as indirect manufacturing costs. Consistent with the causes
of increased Engineering revenue noted above, the increase was primarily due to increased costs and receipts of materials resulting in our ability to
complete projects.

Selling, general, and administrative expenses for the three months ended September 30, 2026 and 2025 were $68.0 million and $69.8 million, respectively, a
decrease of approximately $1.8 million. Selling, general, and administrative expenses consist of stock-based compensation, legal and professional fees, and
other personnel and related costs. The decrease was primarily due to an $11.4 million decrease in stock-based compensation, partially offset by a $7.7
million increase in compensation expense, and a $0.7 million increase in legal and professional fees due to ongoing litigation. The remaining offSetting
increase was due to other administrative costs necessary to support our growth.
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Depreciation and amortization for the three months ended September 30, 2026 and 2025 was $123.9 million and $82.9 milllion, respectively, an increase of
approximately $41.0 million. The increase was primarily due to increases in miners deployed.

The change in fair value of bitcoin for the three months ended September 30, 2026 and 2025 consisted of gains of $171.9 million and $133.1 million,
respectively, and includes realized gains (losses) on bitcoin sold during the period and unrealized gains (losses) to adjust our bitcoin held at the end of
each period to fair value.

The change in fair value of our derivatives for the three months ended September 30, 2026 and 2025 was a loss of $26.3 million and a gain of $10.8 million,
respectively, and was recorded to adjust the fair value of our PPAs, which were classified as derivatives and measured at fair value. The changes in fair
value were due to changes in future power prices over the applicable periods. The loss incurred for the three months ended September 30, 2026 was
primarily attributable to the average of the forward prices utilized in the discounted cash flow estimation models decreasing from $48.60 per MWh as of
June 30, 2026 to $44.59 per MWh as of September 30, 2026. The gain recognized for the three months ended September 30, 2025 was primarily attributable
to the average of the forward prices increasing from $53.31 per MWh as of June 30, 2025 to $55.90 per MWh as of September 30, 2025.

Power curtailment credits for the three months ended September 30, 2026 and 2025 were $24.7 million and $30.6 million, respectively, and represent sales of
unused power under our PPAs and participation in ancillary services under ERCOT and MISO Demand Response Service Programs. The amount of these
credits varies from period to period depending on various factors impacting the supply of power to, and the demand for power on, the power grids, such
as weather and global fuel costs.

Impairment of property and equipment of $18.5 million and $15.3 million during the three months ended September 30, 2026 and 2025, respectively,
was from certain long-lead items previously included in Construction in progress, within Property and equipment, net on the Condensed Consolidated
Balance Sheets, related to changes to planned expansions of our Rockdale Facility and Corsicana Facility. These items were deemed to be impaired as a
result of our decision to instead expand those facilities for data center application purposes.

Other income (expense)

Interest income for the three months ended September 30, 2026 and 2025 was $5.6 million and $3.9 million, respectively. The increase was primarily due to
an increase in average cash balances on deposit.

Interest expense for the three months ended September 30, 2026 and 2025 was $2.7 million and $8.1 million, respectively, and was primarily related to
interest paid on our 2030 Notes, revolving lines of credit, and letters of credit. The decrease was primarily related to the capitalization of $7.2 million of
incurred interest into Construction in progress within Property and equipment, net on the Condensed Consolidated Balance Sheets, during the three
months ended September 30, 2026. No incurred interest was capitalized during the three months ended September 30, 2025.

The gain on equity method investment — marketable securities for the three months ended September 30, 2025 was $28.9 million and was recognized to
adjust the fair value of our equity method investment held at the end of each period. The equity method investment was sold in its entirety during the

three months ended September 30, 2025.

Comparative Results for the Nine Months Ended September 30, 2026 and 2025:

Revenue

Total revenue for the nine months ended September 30, 2026 and 2025 was $522.9 million and $494.6 million, respectively. Total revenue consists of our
Bitcoin Mining revenue, Data Center revenue, Engineering revenue, and Other revenue. Other revenue consists almost entirely of residual activity related
to our former Data Center Hosting bitcoin mining operations. See below for explanations of changes in revenue by operating segment.

Bitcoin Mining revenue was $341.6 million and $444.5 million for the nine months ended September 30, 2026 and 2025, respectively. The decrease of $102.9

million was primarily due to lower bitcoin prices in the 2026 period, which averaged $72,732 per bitcoin, as compared to $101,912 per bitcoin for the 2025
period, partially offset by an increase in bitcoin production of 7.7% due to an 18.0% increase in our average operating hash rate.
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Data Center revenue of $74.8 million for the nine months ended September 30, 2026 was attributable to leasing activity and associated tenant fit-out from
the Amended AMD Lease. We began recognizing our new Data Center operations as a reportable segment in the first quarter of 2026. Accordingly, there
were no Data Center revenues for the nine months ended September 30, 2025.

Engineering revenue was $106.5 million and $43.6 million for the nine months ended September 30, 2026 and 2025, respectively. The increase was primarily
attributable to the strong third-party data center demand for custom electrical equipment. Our custom electrical products are used as important
components in data center development and in power generation and distribution facilities. There continues to be significant third-party demand for these
products due to the increased interest in data center construction, as well as growing worldwide demand for power.

Cost of revenue and operating expenses

The following table presents Cost of revenue for Bitcoin Mining:

Nine Months Ended

September 30,
2026 2025
Power $ 220665 $ 206,369
Compensation 15,602 13,932
Insurance on miners 3,420 4,386
Ground and facility rent, water, and property tax 18,195 11,466
Other® 7,084 12,605
Total Bitcoin Mining cost of revenue $ 264966  $ 248,758

(a) Allamounts included in Other are individually insignificant.

The increase of approximately $16.2 million in Cost of revenue for Bitcoin Mining was primarily due to increased Bitcoin Mining capacity and power
consumption due to the 125 MW of power capacity at the Rockdale Facility that was assumed in the settlement of litigation between the Company and
Rhodium Encore LLC in April 2025 (the "Rhodium Settlement”) and the continued expansion at the Kentucky Facility. The expanded facilities require
additional headcount and direct costs necessary to maintain and support our expanded Bitcoin Mining operations. Cost of revenue for Bitcoin Mining
excludes depreciation and amortization, which are stated separately on our Condensed Consolidated Statements of Operations. In 2025, we acquired the
Rockdale Facility land that was previously subject to a ground lease. As a result, ground rent was zero in 2026.

Data Center Cost of revenue was $58.7 million for the nine months ended September 30, 2026, which was attributable to leasing costs and contract
services for tenant-fit-out for the Amended AMD Lease. We began recognizing our new Data Center operations as a reportable segment in the first
quarter of 2026. Accordingly, there was no Data Center Cost of revenue for the nine months ended September 30, 2025.

Cost of revenue for Engineering for the nine months ended September 30, 2026 and 2025 was $85.1 million and $35.4 million, respectively, an increase of
approximately $49.7 million. The costs consisted primarily of direct materials and labor, as well as indirect manufacturing costs. Consistent with the causes
of increased Engineering revenue noted above, the increase was primarily due to increased costs and receipts of materials resulting in our ability to
complete projects.

Selling, general, and administrative expenses for the nine months ended September 30, 2026 and 2025 were $226.2 million and $217.2 million, respectively,
an increase of approximately $9.0 million. Selling, general, and administrative expenses consist of stock-based compensation, legal and professional fees,
and other personnel and related costs. The increase was primarily due to a $12.7 million increase in compensation expense, a $3.5 million increase in stock-
based compensation, and a $2.4 million increase in IT related costs, partially offset by a $10.6 million decrease in legal fees due to recently ending or
settling much of our outstanding litigation and a $4.9 million decrease in consulting expense. The remaining increase was due to other administrative costs
necessary to support our growth.

Depreciation and amortization for the nine months ended September 30, 2026 and 2025 was $319.4 million and $244.1 million, respectively, an increase of
approximately $75.3 million. The increase was primarily due to increases in miners deployed.
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The change in fair value of bitcoin for the nine months ended September 30, 2026 and 2025 was a loss of $229.4 million and a gain of $395.9 million,
respectively, and includes realized gains (losses) on bitcoin sold during the period and unrealized gains (losses) to adjust our bitcoin held at the end of
each period to fair value.

The change in fair value of our derivatives for the nine months ended September 30, 2026 and 2025 was a loss of $86.5 million and a gain of $9.9 million,
respectively, and was recorded to adjust the fair value of our PPAs, which were classified as derivatives and measured at fair value. The loss incurred for
the nine months ended September 30, 2026 was primarily attributable to the average of the forward prices utilized in the discounted cash flow estimation
models decreasing from $55.70 per MWh as of December 31, 2025 to $44.59 per MWh as of September 30, 2026. The gain recognized for the nine months
ended September 30, 2025 was primarily attributable to the average of the forward prices increasing from $51.98 per MWh as of December 31, 2024 to
$55.90 per MWh as of September 30, 2025.

Power curtailment credits for the nine months ended September 30, 2026 and 2025 were $55.7 million and $46.7 million, respectively, and represent sales of
unused power under our PPAs and participation in ancillary services under ERCOT and MISO Demand Response Service Programs. The amount of these
credits varies from period to period depending on various factors impacting the supply of power to, and the demand for power on, the power grids, such
as weather and global fuel costs.

The change in fair value of contingent consideration was a gain of $17.6 million for the nine months ended September 30, 2025, as a result of the change in
estimates for the potential eamout contingent consideration to the former sellers in the Block Mining Acquisition and the EAA Solutions Acquisition. For
the nine months ended September 30, 2026, there was no change in the fair value of contingent consideration attributable to either the EAA Solutions
Acquisition or the Block Mining Acquisition, which was settled during the three months ended September 30, 2026.

The loss on contract settlement of $158.1 million in 2025 was attributable to the Rhodium Settlement.

Impairment of property and equipment of $46.4 million and $15.3 million during the nine months ended September 30, 2026 and 2025, respectively, was from
certain long-lead items previously included in Construction in progress, within Property and equipment, net on the Condensed Consolidated Balance
Sheets, related to changes to planned expansions of our Rockdale Facility and Corsicana Facility. These items were deemed to be impaired as a result of
our decision to instead expand those facilities for data center application purposes.

Other income (expense)

Interest income for the nine months ended September 30, 2026 and 2025 was $11.6 million and $10.7 million, respectively, and was earned from interest on
cash balances held during the period. The increase was primarily due to an increase in average cash balances on deposit.

Interest expense for the nine months ended September 30, 2026 and 2025 was $8.1 million and $16.5 million, respectively, and was primarily related to
interest paid on our 2030 Notes, revolving lines of credit, and letters of credit. The decrease was primarily related to the capitalization of $15.3 million of
incurred interest into Construction in progress within Property and equipment, net on the Condensed Consolidated Balance Sheets during the nine
months ended September 30, 2026. No incurred interest was capitalized during the nine months ended September 30, 2025.

The loss on equity method investment — marketable securities for the nine months ended September 30, 2025 of $28.2 million was recognized to adjust the
fair value of our equity method investment held at the end of each period. The equity method investment was sold in its entirety during the three months
ended September 30, 2025.

Non-GAAP Measures

In addition to financial measures presented under GAAP, we consistently evaluate our use of and calculation of non-GA AP 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 our core business operations. 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.
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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 to be 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 performance measure:

Three Months Ended Nine Months Ended
September 30, September 30,
2026 2025 2026 2025
Net income (loss) $ 4034 § 104,430 $ (733,613) $ 27,567
Interest income (5,622) (3,919 (11,558) (10,650)
Interest expense 2,748 8,052 8,053 16,453
Income taxexpense (benefit) 73 1,685 259 2,442
Depreciation and amortization 123,921 82,929 319,439 244,052
EBITDA 125,154 193,227 (417,420) 279,864
Adjustments:
Stock-based compensation expense, net of amounts capitalized 21,444 32,858 95,823 92,554
Acquisition-related costs — — 187
Change in fair value of derivatives 26,323 (10,792) 86,537 (9,939)
Change in fair value of contingent consideration — 1 (17,641)
Loss (gain) on equity method investment - marketable securities — (28,903) 28,192
Loss (gain) on sale of equipment (32) (2,742) 32) (2,263)
Casualty-related charges (recoveries), net — (47) 3 (166)
Loss on contract settlement — — 158,137
Gain on acquisition post-close dispute settlement — — (26,007)
Impairment of property and equipment 18,453 15,279 46,425 15,279
Other (income) expense ) (1,344) (1,218) (1,681)
Amortization of license fee revenue — (340) (388)
Adjusted EBITDA $ 191,333 § 197,197 § (189,882) $ 516,128

Liquidity and Capital Resources

We generate non-cash revenue through mining bitcoin at our Facilities, which we manage based on our Bitcoin Treasury Strategy, while financing
operations and other expenses through sales of our bitcoin holdings, borrowing against our credit facilities, and issuance of common stock under the
ATM offering program.

During the nine months ended September 30, 2026, no shares were sold under the 2025 ATM Program. During the nine months ended September 30, 2025,
we issued and sold approximately 16.1 million shares of our common stock under our ATM offering program for aggregate net proceeds (net of
commissions and expenses) of $195.2 million.

During the nine months ended September 30, 2026, we sold 20,264 bitcoin for proceeds of approximately $1.5 billion. During the nine months ended
September 30, 2025, we sold 2,762 bitcoin for proceeds of approximately $291.0 million. We monitor our balance sheet on an ongoing basis and evaluate
the amount of bitcoin sold in consideration of our cash requirements for ongoing operations and expansion.

During the nine months ended September 30, 2026, we received $8.6 million in net proceeds (net of issuance costs) fromborrowings under the $573 Million

Credit Facility and repaid the $200.0 million outstanding under the $200 Million Credit Facility in full.
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During the nine months ended September 30, 2025, we received $251.9 million in net proceeds (net of repayments and issuance costs) from borrowings
against our credit facilities.

As of September 30, 2026, $20.8 million of principal was outstanding under the $573 Million Credit Facility. The $573 Million Credit Facility matures on
December 31, 2026 and is non-recourse to the Company, subject to certain customary exceptions. We expect to repay the $573 Million Credit Facility with
the proceeds of long-term project financing, although there can be no assurance that such financing will be received on a timely basis, on acceptable
terms, or at all.

As of September 30, 2026, we had net working capital of approximately $739.5 million, which included cash and cash equivalents of $669.1 million. We
reported a net loss of $733.6 million during the nine months ended September 30, 2026, which included $446.1 million in non-cash net losses, primarily
consisting of depreciation and amortization of $319.4 million, the loss from the change in fair value of bitcoin of $229.4 million, stock-based compensation
of $95.8 million, the change in the fair value of derivatives of $86.5 million, and impairment of property and equipment of $46.4 million, partially offset by
revenue recognized from bitcoin mined of $341.6 million.

Contractual Commitments and Obligations

As of September 30, 2026, we had a remaining commitment of approximately $0.8 million due to MicroBT for the contractual purchase of miners, which we
expect to pay through the fourth quarter of 2026.

Revenue from Operations
Bitcoin Mining

We expect to generate ongoing revenue from bitcoin rewards in connection with our Bitcoin Mining operations and we will continue to evaluate our
ability to liquidate bitcoin rewards at future values to generate cash to fund our operations and expansion.

Generating bitcoin rewards which exceed our production and overhead costs is critical to our ability to report profit margins from our Bitcoin Mining
operations, although accounting for our reported profitability is increasingly complex. Furthermore, regardless of our ability to generate proceeds fromthe
sale of our bitcoin produced from our Bitcoin Mining business, we may need to raise additional capital in the form of equity or debt to fund our operations
and pursue our business strategy.

The ability to raise funds through the sale of equity, debt financings, or the sale of bitcoin to maintain our operations is subject to many risks and
uncertainties and any future equity issuances or convertible debt offerings could result in dilution to our existing stockholders and any future debt or
debt securities may contain covenants that limit our operations or ability to enter into certain transactions. Our ability to realize revenue through bitcoin
production and successfully convert bitcoin into cash or fund overhead with bitcoin is subject to a number of risks, including regulatory, financial, and
business risks, many of which are beyond our control. Additionally, we have observed significant historical volatility in the market price of bitcoin and, as
such, future prices cannot be predicted.

Data Center

Data Center revenue is derived from lease income fromthe leasing of data center space and provisioning of power under long-term lease agreements, and
the construction of assets to support tenants.

Lease rent and power reimbursement income is recognized on a monthly basis as costs are incurred and services are provided and revenue generated from
providing tenant fit-out services is recognized using the percentage-of-completion method, whereby total costs incurred are divided by total costs

expected to be incurred, which reflects progress towards completion of the performance obligation.

Customers are typically required to make monthly rent and power reimbursement payments as well as periodic tenant fit-out progress payments based on
contractually agreed-upon milestones.

Engineering
Substantially all Engineering revenue is derived from the sale of custom products built to customers’ specifications under fixed-price contracts. Revenue

is recognized over time as performance creates or enhances an asset with no alternative use, and for which we
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have an enforceable right to receive compensation as defined under the contract. The length of time required to complete a custom product varies but is
typically between four and 12 weeks.

Customers are typically required to make periodic progress payments based on contractually agreed-upon milestones.

If we are unable to generate sufficient revenue from our Bitcoin Mining, Data Center, or Engineering operations when needed or secure additional sources
of funding, it may be necessary to significantly reduce our current rate of spending or explore other strategic alternatives.

ATM Equity Offerings
During 2025 and 2024, we offered and sold shares of our common stock through ATM Program offerings.

The following table sets forth shares sold and net proceeds received (net of sales commissions and expenses) from shares sold under our August 2024
ATM Program:
Nine Months Ended September 30, 2025
Shares Net Proceeds
August 2024 ATM Program 16,076,733 $ 195,181

As of September 30, 2026, no shares had been sold under the 2025 ATM Program and all $500.0 million of our common stock remained available for
issuance and sale pursuant to the 2025 ATM Program. For additional information regarding our ATM Program, see Note 13. Stockholders’ Equity.

Legal Proceedings
We have been named a defendant in several lawsuits, as more fully described in Note 16. Commitments and Contingencies.

Cash Flows

The following table presents a summary of our cash flows:
Nine months ended September 30,

2026 2025
Net cash provided by (used in) operating activities $ 487,119) § (467,400)
Net cash provided by (used in) investing activities $ 1,209,706  $ 78,635
Net cash provided by (used in) financing activities $ 284,154  § 443,821

Operating Activities

The $19.7 million increase in cash used in operating activities for the nine months ended September 30, 2026, as compared to the nine months ended
September 30, 2025, was attributable to an increase in Bitcoin Mining costs of revenue of $16.2 million, primarily driven by increased power costs,
increased compensation costs of $12.7 million related to increased headcount to support our growth, and a one-time legal settlement cash payment of
$20.0 million during the nine months ended September 30, 2026, partially offset by segment gross profit of $16.1 million from our new Data Center segment
that commenced in 2026 and decreased legal fees of $10.6 million due to recently ending or settling much of our outstanding litigation.

Investing Activities

For the nine months ended September 30, 2026, net cash provided by investing activities was primarily attributable to proceeds fromthe sale of bitcoin of
$1.5 billion, partially offset by payments of approximately $226.0 million for the purchase of property and equipment, including construction in progress,
for our ongoing expansions and deposits paid for miners of approximately $48.2 million, with anticipated additional payments of $0.8 million to be made
through the fourth quarter of 2026.

For the nine months ended September 30, 2025, net cash provided by investing activities was primarily attributable to proceeds fromthe sale of bitcoin of
$291.0 million and proceeds of $106.1 million from the sale of marketable securities, partially offset by purchases and deposits paid for miners and
purchases of property and equipment for our ongoing expansions, for which we paid approximately $138.1 million in deposits for the purchase of miners
and other equipment, and payments of approximately $118.9 million for the purchase of property and equipment, and payments of $50.9 million for the
purchase of land.
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Financing Activities

For the nine months ended September 30, 2026, net cash used in financing activities was $284.2 million. No cash was raised through the issuance of
common stock during the period. The net cash used in financing activities was primarily attributable to the full repayment of the $200 Million Credit
Facility, and $86.2 million in common shares repurchased to satisfy employee tax withholding obligations, partially offset by net borrowings of $8.6 million
on the $573 Million Credit Facility.

For the nine months ended September 30, 2025, net cash provided by financing activities primarily consisted oftotal net proceeds of $251.9 million from
our debt and net proceeds fromour ATM Programofferings of $195.2 million.

As of September 30, 2026, we had approximately $674.5 million in total principal on our debt outstanding, consisting of $594.4 million under our 2030
Notes, $54.3 million under our revolving credit facilities, $20.8 million under the $573 Million Credit Facility, and $5.0 million under our note payable.

We have primarily financed our strategic growth through proceeds from the sales of bitcoin, issuance of our common stock through ATM Program
offerings and various credit facilities, including project-level financing such as the $573 Million Credit Facility, and it is reasonably likely that we will
continue to finance our ongoing growth similarly.

Critical Accounting Policies and Estimates

In preparing our financial statements in accordance with GAAP, there are certain accounting policies that may require a choice between acceptable
accounting methods or may require substantial judgment or estimation in their application. The methods, estimates, and judgments we use in applying our
most critical accounting policies have a significant impact on the results we report in our Condensed Consolidated Financial Statements. An accounting
estimate is considered critical if both (i) the nature of the estimates or assumptions is material due to the levels of subjectivity and judgment involved, and
(i) the impact within a reasonable range of outcomes of the estimates and assumptions is material to our Condensed Consolidated Financial Statements.
These include: business combinations, valuation of the Rockdale PPA and the Corsicana PPA, long-lived assets, and stock-based compensation. We
believe these and other accounting policies set forth in Note 2. Summary of Significant Accounting Policies and Recent Accounting Pronouncements
should be reviewed as they are integral to understanding our results of operations and financial condition.

We have discussed the selection of critical accounting policies and the effect of estimates with the Audit Committee of our board of directors.
Business combinations

Accounting for business combinations requires management to make significant estimates and assumptions, especially at the acquisition date, including
estimates for property and equipment and contingent consideration, where applicable. Although we believe our assumptions and estimates have been
reasonable and appropriate, they are based in part on historical experience and information obtained from management of the acquired companies and are
inherently uncertain. Estimates used in determining the value of property and equipment included the estimated replacement costs, which included
replacement cost new, remaining life, and effective age. Estimates primarily used in determining the value of the contingent consideration included the
timing and probability of achieving milestones and discount rates.

Rockdale PPA and Corsicana PPA Valuations

The Rockdale PPA and the Corsicana PPA are accounted for as derivatives, the valuations of which are based on significant unobservable inputs, which
include discounted cash flow estimation models containing quoted commodity exchange spot and forward prices and are adjusted for basis spreads for
load zone-to-hub differentials through the respective terms of the Rockdale PPA and the Corsicana PPA. Significant judgment and estimations are
required when creating the discounted cash flow estimation models. Should our discounted cash flow estimation models change significantly, potentially
material changes to the fair value of the derivatives may result, which could have a material impact on our financial statements.

See Note 8. Power Supply Agreements for a discussion of the unobservable inputs and their impact on the valuation.
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Long-Lived Assets

Long-lived assets are stated at cost and depreciated using the straight-line method over the estimated useful lives of the assets. Judgment is necessary in
estimating our various assets’ useful lives. This includes evaluating our own usage experience with our currently owned assets, the quality of materials
used in construction-related projects, and for our miners, the rate of technological advancement and market-related factors such as the price of bitcoin and
the bitcoin network hash rate, which impact the value of the miners. Long-lived assets are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable, which is determined based on a comparison of the carrying amount of
an asset to undiscounted future cash flows expected to be generated by the asset. Significant judgment is used when estimating future cash flows,
particularly the price of bitcoin and the bitcoin network hash rate. If such assets are considered impaired, an impairment is recognized based on the
amount by which the carrying amount exceeds the estimated fair value of the assets.

Should our estimates of useful lives, undiscounted future cash flows, or asset fair values change, additional, and potentially material impairments may be
required, which could have a material impact on our reported financial results.

Stock-Based Compensation

Stock-based compensation expense related to share-based payment awards is measured at the grant date of the award and is estimated based on the fair
market value of our common stock on the date of the grant. Compensation cost for performance-based, share-based payment awards is recognized over
the performance period when achievement of the milestones and targets becomes probable. We use significant judgment in determining the likelihood of
meeting milestones and market conditions. Inputs into valuation models such as Monte Carlo simulations include both the Company’s and the Russell
3000’s historical and expected annual volatilities, and depending on the inputs selected, we could calculate significantly different estimated grant date fair
values, materially impacting the valuation of our stock-based awards and the stock-based compensation expense we recognize in future periods.

Recent Accounting Pronouncements

See Note 2. Summary of Significant Accounting Policies and Recent Accounting Pronouncements for a description of applicable recent accounting
pronouncements and any material impact on our financial statements.

OffBalance Sheet Arrangements

We do not have any off-balance sheet arrangements.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

The following discussion about our market risk exposures involves forward-looking statements. Actual results could differ materially fromthose projected
in our forward-looking statements. For more information regarding the forward-looking statements used in this section and elsewhere in this Quarterly
Report, see the "Cautionary Note Regarding Forward-Looking Statements” at the forepart of this Quarterly Report.

The sensitivity analyses disclosed below provide only a limited, point-in-time view of the market risk of the financial instruments discussed. The actual
impact of the respective underlying rates and price changes on the financial instruments may differ significantly from those shown in the sensitivity
analyses.

Risks Regarding the Price of Bitcoin

We expect to continue to sell substantially all of the bitcoin we mine to fund our operations and data center development, and the price of bitcoin
therefore directly affects our revenue and liquidity. As of September 30, 2026, we held 2,418 bitcoin recognized at a total fair value of $202.0 million.

The market price of bitcoin is highly volatile, and we cannot accurately predict future price movements. Fluctuations in bitcoin’s market value directly
affect revenue generated from our mining operations. In addition, any decline in the fair value of the bitcoin we mine and hold for our account would be
reflected in our financial statements as a charge against net income, which could have a material adverse effect on our results of operations and the market
price for our securities.
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We manage our exposure to bitcoin price volatility by investing in energy-efficient miners and vertical integration, and by diversifying our revenue
streams through our data center initiatives. Management regularly monitors market conditions and liquidity requirements to determine the timing of
bitcoin sales and our capital expenditures.

The following table presents the impact of 10% changes in the price of bitcoin on our bitcoin holdings during the applicable period:

For the nine months ended September 30, 2026 For the nine months ended September 30, 2025
10% Increase in 10% Decrease in 10% Increase in 10% Decrease in
Price of Bitcoin Price of Bitcoin Price of Bitcoin Price of Bitcoin
Increase/(Decrease) in Net Income $ 168,607 $ (168,607) $ 220,020 $ (220,020)

The decreased sensitivity to price changes in 2026 as compared to 2025 was primarily due to the sales and resulting decrease in our bitcoin holdings in
2026, and as of September 30, 2026, as compared to September 30, 2025.

Risk Regarding the Price of Commodities

Our operations are highly dependent on the availability and cost of electricity. Certain of our operating costs are subject to price fluctuations caused by
the volatility of underlying commodity prices, including the cost of power used in our Bitcoin Mining and data center operations. We manage commodity
price risk through PPAs and participation in energy demand-response programs that allow us to curtail operations and return capacity to the grid during
periods of high demand. Management considers forward power prices, grid reliability requirements, and operational flexibility when determining the extent
of its risk management strategy over power costs. While these strategies are intended to mitigate the impact of price volatility, significant increases in
electricity costs or disruptions in power supply could still have a material adverse effect on our results of operations and financial condition.

The following table presents the hypothetical impact on our net income of 10% changes in the future power prices (taking into account the dates of
maturity of our various fixed price PPAs) used to derive the fair value of the Rockdale PPA and the Corsicana PPA derivatives:

For the nine months ended September 30, 2026 For the nine months ended September 30, 2025
10% Increase in 10% Decrease in 10% Increase in 10% Decrease in
Future Power Prices Future Power Prices Future Power Prices Future Power Prices
Increase/(Decrease) in Net Income $ 24,523 $ (24,523) $ 41,702 $ (41,702)

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer (principal executive officer) and our Chief Financial Officer (principal financial
officer), has evaluated the effectiveness of our disclosure controls and procedures (as such termis defined in Rules 13a-15(e) and 15d-15(e) under the
Exchange Act) as of September 30, 2026. Our disclosure controls and procedures are designed to ensure that information required to be disclosed by the
Company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized, and reported within the time periods specified
in SEC rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive Officer (principal
executive officer) and Chief Financial Officer (principal financial officer), as appropriate, to allow timely decisions regarding required disclosures. It should
be noted that the design of any system of controls is based in part upon certain assumptions about the likelihood of future events, and there can be no
assurance that any design will succeed in achieving its stated goals under all potential future conditions, regardless of how remote.

Based on this evaluation, our management, with the participation of our Chief Executive Officer (principal executive officer) and our Chief Financial Officer
(principal financial officer), concluded that our disclosure controls and procedures were effective at the reasonable assurance level as of

September 30, 2026.

Changes in Internal Control
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There have not been any changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act) during the quarter ended September 30, 2026, that materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.

PART II - OTHER INFORMATION
Item 1. Legal Proceedings

The information required by this Itemis incorporated by reference to Note 16. Commitments and Contingencies in the Notes to Condensed Consolidated
Financial Statements included in Part I, Item 1 of this Quarterly Report.

Ttem 1A. Risk Factors

Investors should carefully review and consider the information regarding certain factors that could materially affect our business, results of operations,
financial condition, cash flows, and equity as set forth herein and in Part I, Item 1A. "Risk Factors” of our 2025 Annual Report. Except as set forth below,
there have been no material changes to the risk factors set forth in our 2025 Annual Report. We may disclose changes to our risk factors or disclose
additional risk factors fromtime to time in our future filings with the SEC. Additional risks and uncertainties not presently known to us or that we currently
believe not to be material may also adversely impact our business, financial condition, results of operations, cash flows, and equity.

The following risk factors supplement, and to the extent inconsistent, supersede, the risk factors previously disclosed in our 2025 Annual Report.

We depend on grid operators, electrical distribution providers, and regulators for access to power, and changes in the laws, rules, and market
requirements applicable to large electrical loads could increase our costs, delay or prevent the interconnection of new capacity, or require us to
curtail our operations.

Our access to power depends on our electrical distribution providers, grid operators, and regulators. In Texas, the PUCT, ERCOT, and Oncor oversee the
regulatory, administrative, and delivery aspects of our power supply. In Kentucky, MISO and Big Rivers Electric Corporation oversee the power supply at
our Commerce site, and the Tennessee Valley Authority oversees the power supply at our Blue Steel site. Scrutiny of the electricity consumption of
bitcoin mining and data center facilities has intensified at the state and federal levels, including from the Federal Energy Regulatory Commission and the
North American Electric Reliability Corporation ("NERC”). This scrutiny has led, and may continue to lead, to new measures that regulate, restrict, or
increase the cost of electricity use by large loads such as our facilities.

In Texas, SB 6, enacted in 2025, and the rules adopted and proposed to implement it have changed, and continue to change, the terms on which large
loads connect to and use the ERCOT grid. New or expanded large loads must now post significant financial security, pay study and direct interconnection
costs in advance, make extensive technical disclosures, and commit to minimum billing demand, and may forfeit posted security if a project is withdrawn or
is not energized on schedule. New large loads must also proceed through ERCOT’s batch study process, which has been delayed by a state-directed
audit of data center projects, and further delays could postpone the energization of expansion capacity at our Texas facilities or of any new sites. In
addition, SB 6 requires ERCOT to ensure that utilities serving customers interconnected after December 31, 2025 develop protocols, including the
installation of any necessary equipment before interconnection, to enable the curtailment of those loads during firm load-shed events. SB 6 also requires
the PUCT to revise its transmission cost-allocation rules by December 31, 2026. The PUCT is considering measures that could shift a greater share of
transmission upgrade costs to large loads, impose long-term minimum demand charges, and replace the current 4CP methodology with a 12CP
methodology. If adopted substantially as proposed, these measures could materially increase our transmission-related charges and reduce the benefit of
the demand-response and 4CP-avoidance strategies on which we have historically relied. SB 6 further directs ERCOT and the PUCT to establish
curtailment obligations for certain large loads during firm load-shed events and a reliability service under which ERCOT may direct large loads to reduce
demand on short notice.

ERCOT has also adopted, and continues to develop, grid-stability requirements for large loads. Voltage and frequency ride-through requirements for large
computational loads became effective on August 1, 2026. Although our existing operations qualify for an exemption from these requirements, expansion
capacity may not qualify. In addition, ERCOT has established IROLs for regional groups of large loads and may limit the aggregate consumption of the
loads within a group, which could require us to install additional equipment, modify cooling and electrical systems, or limit our equipment and facility
design choices. Our Corsicana Facility is included in one of these groups, and its consumption could be capped or curtailed as other loads in the group
increase their consumption, even if our own usage does not change. ERCOT and Oncor also periodically test and monitor our Texas facilities, and
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we have experienced curtailments in connection with those grid conditions. Any curtailment or interruption of power at our data center facilities could
also adversely affect our ability to meet our obligations to our data center tenants.

At the federal level, new or revised NERC reliability standards, whether applied to our facilities directly or through our grid operators and electrical
distribution providers, could impose additional technical, reporting, and compliance obligations. In addition, in August 2026, the President issued
Executive Order 14421 addressing national security risks associated with certain foreign-produced electric equipment used in the bulk-power system, and
the U.S. Department of Energy is considering how to implement it, including through potential procurement restrictions and requirements affecting
existing equipment. Depending on how these measures are implemented and whether they apply to infrastructure serving our facilities, they could limit
available suppliers, require us to mitigate or replace equipment, increase our costs, or delay the interconnection or expansion of our facilities.

If we cannot secure adequate electrical power on acceptable terms, whether due to reliability curtailments, new interconnection requirements, increased
costs, or other regulatory constraints, we may be forced to reduce or shut down our operations or to delay or abandon the development of new capacity,
which could have a material adverse effect on our business, prospects, financial condition, and results of operations. For a discussion of recent regulatory
developments in Texas, see Part I, Item 2. "Management’s Discussion and Analysis of Financial Condition and Results of Operations—Business
Overview and Trends—Texas Large Load Regulation” of this Quarterly Report.

Increasing political and regulatory scrutiny of data centers in Texas could delay or prevent our data center development, increase our costs, and
reduce the incentives available to our projects.

Texas state officials have taken a series of actions directed at data center development. In August 2026, the Goveror directed the PUCT and ERCOT to
audit data center projects in ERCOT’s interconnection process and to deny interconnection to projects that fail to meet applicable requirements. In
September 2026, the Governor directed the TCEQ to suspend the issuance of permits sought by data center projects pending completion of that audit and
a state evaluation of the impact of data centers on municipal water supplies. The Governor has also indicated that future permitting may be conditioned
on, among other things, project sponsors bearing the full cost of dedicated grid infrastructure, reporting electricity and water usage, and complying with
local setback ordinances, and has stated an intention to work with the Texas Legislature to eliminate tax exemptions and economic development incentives
for data centers. In addition, Texas officials have intensified enforcement of mandatory water-use survey requirements, and the OAG has opened an
investigation into data center compliance with those requirements.

Our future data center projects in Texas, including expansions of our existing facilities and any new sites, may require new or modified TCEQ permits or
other approvals. These actions, and any similar measures adopted by state or local authorities in Texas or elsewhere, could delay or prevent those
projects, increase our compliance and development costs, or reduce or eliminate tax abatements or other incentives on which the economics of our
projects depend. Any failure to satisfy applicable reporting obligations could also expose us to enforcement proceedings and penalties and adversely
affect our ability to obtain or maintain required permits.

In addition, the PUCT is litigating rulings of the OAGrequiring disclosure, under the Texas Public Information Act, of certain facility-location information
collected through the PUCT’s energy and water use survey of data centers and virtual currency mining facilities. Depending on the outcome of that
litigation and of other public information requests, sensitive information about our facilities that we have submitted to regulators could become public,
which could create competitive or security risks and increase our costs to protect that information.

We rely on third-party custodians to safeguard our bitcoin, and the loss, theft, or inaccessibility of bitcoin held in custody, or the failure or insolvency
of a custodian, could have a material adverse effect on our liquidity, financial condition, and results of operations.

We currently hold our bitcoin with BitGo Bank & Trust, National Association ("BitGo”) and Coinbase Custody Trust Company, LLC (each, a
"Custodian”). In October 2026, we transitioned custody of our bitcoin from NYDIG Trust Company LLC to BitGo. Transitions between custodians require
the transfer of bitcoin between wallets and expose us to operational risks, including errors in transfer instructions, delays, and cybersecurity threats
targeting assets in transit. Although our bitcoin is held in segregated custodial accounts for our benefit, our Custodians maintain only limited insurance
coverage that is shared among their customers, may be modified or terminated without notice to us, and may be insufficient to cover our losses, and our
bitcoin is not insured by us or protected by the Federal Deposit Insurance Corporation or the Securities Investor Protection Corporation.

The treatment of digital assets held by a custodian in an insolvency, receivership, or similar proceeding is not fully settled. If a Custodian were to become
insolvent, suffer a security breach, or otherwise fail to performits obligations, our access to our bitcoin
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could be delayed or our bitcoin could be lost, and we may be required to self-custody our bitcoin until we are able to engage a replacement custodian,
which would increase our exposure to theft, loss, and operational error. Any such event could adversely affect our ability to implement our Bitcoin
Treasury Strategy and fund our operations and could have a material adverse effect on our liquidity, financial condition, and results of operations and the
market price of our securities.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

The following table presents our repurchases of our common stock during the three months ended September 30, 2026:

Total Number Maximum
of Shares Number of
Purchased as Shares that
Total Part of May Yet Be
Number of Average Publicly Purchased
Shares Price Paid Announced Plans Under the Plans
Period Purchased (a) per Share (b) or Programs or Programs
July 1, 2026 through July 31, 2026 4,096,470 $ 20.36 N/A N/A
August 1, 2026 through August 31, 2026 - - N/A N/A
September 1, 2026 through September 30, 2026 13,035 20.15 N/A N/A
Total 4,109,505 $ 20.36

(a) During the quarter ended September 30, 2026, pursuant to our 2019 Equity Incentive Plan, certain of our employees surrendered shares of
common stock to us to satisfy statutory minimum federal and state tax obligations associated with the vesting of restricted stock awards.

(b) The price paid per share is based on the closing price of our common stock as of the date of the determination of the statutory minimum for
federal and state tax obligations.

Item 5. Other Information
10b5-1 Arrangements

During the three months ended September 30, 2026, except as set forth below, none of our directors or officers (as defined in Rule 16a-1(f) under the
Exchange Act) adopted, modified, or terminated any contract, instruction or written plan for the purchase or sale of our securities that was intended to
satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act or any "non-Rule 10b5-1 arrangement™ as defined in Item 408(c) of
Regulation S-K.

On August 17, 2026, Stephen Howell, the Company’s Chief Operating Officer, adopted a Rule 10b5-1 trading arrangement intended to satisfy the
affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act. The trading arrangement provides for the sale of up to 887,942 shares of our
common stock, which includes shares issuable upon the future vesting of equity awards (with the actual number of such shares to be sold reduced by
shares withheld to satisfy tax withholding obligations), and will remain in effect until the earlier of February 1, 2028 and the date on which all transactions
under the arrangement are completed.

Corsicana Lease

On October 28, 2026, Riot Corsicana entered into the Corsicana Lease with the Frontier Al Lab. The Corsicana Lease became effective and binding on
November 4, 2026, upon satisfaction of its conditions to effectiveness, which consisted of approval by the Company’s Board of Directors and approval of
the technical specifications for the premises by Riot Corsicana’s third-party consultants.

Under the Corsicana Lease, Riot Corsicana will lease land, powered pads and related infrastructure at the Company’s Corsicana Facility to the Frontier Al
Lab for the development and operation of a data center. The premises are expected to provide 910 MW of critical IT load capacity. Riot Corsicana expects

to construct and deliver this capacity in three phases comprising a total of 40 blocks, with each phase delivered on a block-by-block basis, as follows:

e Phase 1, consisting of Blocks 1 through 16 and a total of 400 MW of critical IT load capacity, with the first block targeted to commence on June
28,2027 and the full phase targeted to commence on September 11, 2027;
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e Phase 2, consisting of Blocks 17 through 24 and a total of 200 MW of critical IT load capacity, with the first block targeted to commence on
December 24, 2027 and the full phase targeted to commence on January 28, 2028; and

e Phase 3, consisting of Blocks 25 through 40 and a total of 310 MW of critical IT load capacity, with the first block and the full phase each
targeted to commence on July 30, 2028.

The initial term commences on the commencement date of the first block and expires on the last day of the calendar month in which the 15th anniversary of
the commencement date of Phase 3 occurs, and the Frontier Al Lab has two options to extend the term for five years each. The Frontier Al Lab will pay

base rent of $130.0 per kilowatt of critical IT load capacity per month for each delivered block of capacity, escalating 3% annually. The Corsicana Lease is

a triple net lease, and the Frontier Al Lab will also bear taxes, insurance, site expenses and the cost of electricity consumed at the premises. Riot Corsicana
is responsible, at its own cost, for constructing and delivering the power and site infrastructure and for operating and maintaining the power infrastructure
during the term. Riot Corsicana will also reimburse the Frontier Al Lab for certain costs of the data center modules of up to $4.0 million per MW of critical
IT power actually achieved, subject to Riot Corsicana obtaining financing on market terms reasonably acceptable to it. If that financing is not available
after Riot Corsicana uses commercially reasonable efforts to obtain it, Riot Corsicana will instead provide rent credits that amortize that amount, plus

interest at 12% per year, over the remainder of the initial term.

If Riot Corsicana delivers capacity more than 60 days late, the Frontier Al Lab is entitled to escalating rent credits, capped at 270 days of base rent for the
undelivered blocks in the applicable phase. If a phase is not delivered within 270 days after its target date, the Frontier Al Lab may terminate the Corsicana
Lease as to that phase on 30 days’ notice, subject to Riot Corsicana’s right to cure during that notice period; this deadline is extended for force majeure
(for up to 365 days) and for delays caused by the Frontier AI Lab. Without the Frontier Al Lab’s consent, Riot Corsicana may not curtail the Frontier Al
Lab’s power load (other than as mandatorily ordered by the utility or grid operator) or enroll the premises in voluntary demand response programs.
Without the Frontier Al Lab’s consent, Riot Corsicana may not transfer the land to or undergo a change of control (including at the Company level) that
would result in control by, certain restricted parties; if it does, the Frontier Al Lab’s remedies include terminating the Lease or purchasing Riot Corsicana’s
interest in the premises at 95% of fair market value. The Corsicana Lease contains customary events of default. Riot Corsicana’s right to terminate the
Lease is limited to uncured payment defaults and bankruptcy events.

There is no material relationship between the Company or any of its affiliates and the Frontier Al Lab, other than in respect of a leasing relationship.
The foregoing description of the Corsicana Lease does not purport to be complete and is qualified in its entirety by reference to the full text of the

Corsicana Lease. The Company intends to file the Corsicana Lease as an exhibit to its Annual Report on Form 10-K for the fiscal year ending December 31,
2026, with certain portions omitted in accordance with Item 601(b)(10)(iv) of Regulation S-K.
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Ttem 6. Exhibits

The following are incorporated by reference herein to the exhibit previously filed with the SEC at the location indicated below or are filed or furnished
herewith as indicated below:

Exhibit Description Location
2.1 Plan of Merger, dated effective as of December 30, 2022, by and between Exhibit 2.1 of the Current Report on Form 8-K filed January 3,
Riot Blockchain, Inc. and Riot Platforms. Inc. 2023.
3.1 Atrticles of Incorporation filed September 19, 2017. Exhibit 3.1 of the Current Report on Form 8-K filed September
25,2017.
32 Amendment to the Articles of Incorporation of Riot Blockchain, Inc. dated  Exhibit 3.1 of the Current Report on Form 8-K filed November
November 21, 2022. 23.2022.
33 Certificate of Amendment to the Articles of Incorporation of Riot Exhibit 3.1 of the Current Report on Form 8-K filed June 18,
Platforms, Inc. dated June 13, 2024. 2024.
34 Amended and Restated Bylaws effective March 26, 2026. Exhibit 3.1 of the Current Report on Form 8K filed April 1,
2026.
35 Atticles of Merger between Bioptix, Inc. and Riot Blockchain, Inc. Exhibit 3.1 of the Current Report on Form 8K filed October 4.
2017.
3.6 Atticles of Merger between Riot Blockchain, Inc. and Riot Platforms. Inc. Exhibit 3.1 of the Current Report on Form 8-K filed January 3.
2023.
10.1 * Credit Agreement, dated as of August 10. 2026, by and among Riot DC  Filed herewith.
Logistics, LIC, as borrower, the several lenders from time to time party
thereto, and Morgan Stanley Senior Funding, Inc.. as administrative agent.
31.1 Rule 13a-14(a)/15d-14(a) - Certification of Chief Executive Officer (principal Filed herewith.
executive officer).
31.2 Rule 13a-14(a)/15d-14(a) - Certification of Chief Financial Officer (principal Filed herewith.
financial officer).
32.1 Section 1350 Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Furnished herewith.
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Principal
Executive Officer).
322 Section 1350 Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Furnished herewith.
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Principal
Financial Officer).
101 The following financial statements and notes from the Company’s Filed herewith.

Quarterly Report for the three and nine months ended September 30, 2026,
are formatted in iXBRL (inline XBRL): (i) Condensed Consolidated Balance
Sheets as of September 30, 2026 and December 31, 2025; (ii) Condensed
Consolidated Statements of Operations for the Three and Nine Months
Ended September 30, 2026 and 2025; (iii) Condensed Consolidated
Statements of Comprehensive Income (Loss) for the Three and Nine
Months Ended September 30, 2026 and 2025; (iv) Condensed Consolidated
Statements of Stockholders’ Equity for the Three and Nine Months Ended
September 30,



https://www.sec.gov/Archives/edgar/data/1167419/000107997323000004/ex2x1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997323000004/ex2x1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997317000554/ex3x1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997317000554/ex3x1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000155335022000962/riot_ex3z1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000155335022000962/riot_ex3z1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000155837024009292/riot-20240618xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000155837024009292/riot-20240618xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000110465926038545/riot-20260326xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000110465926038545/riot-20260326xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997317000569/ex3x1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997317000569/ex3x1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997323000004/ex3x1.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997323000004/ex3x1.htm
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2026 and 2025; (v) Condensed Consolidated Statements of Cash Flows for
the Nine Months Ended September 30, 2026 and 2025; and (vi) Notes to
Condensed Consolidated Financial Statements.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained Filed herewith.
in Exhibit 101).
T Portions of this exhibit have been omitted in accordance with Item 601(b)(10)(iv) of Regulation S-K.
* Certain schedules, exhibits, and appendices have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby undertakes to

furnish supplementally to the SEC, upon request, a copy of any omitted schedule, exhibit, or appendix.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

RIOT PLATFORMS, INC.
Date: November 4, 2026 (Registrant)
/s/ Jason Les
Jason Les
Chief Executive Officer

(Principal Executive Officer)

/s/ Jason Chung
Jason Chung
Chief Financial Officer
(Principal Financial Officer)




Exhibit 10.1

CERTAIN IDENTIFIED INFORMATION, MARKED BY [***], HAS BEEN EXCLUDED FROM THIS EXHIBIT
BECAUSEIT IS BOTH (I) NOT MATERIAL AND (II) THE TYPE THAT THE REGISTRANT TREATS AS
PRIVATE OR CONFIDENTIAL.

CREDIT AGREEMENT

among

RIOT DC LOGISTICS, LLC
as the Borrower,

The Several Lenders
from Time to Time Party Hereto

and

MORGAN STANLEY SENIOR FUNDING, INC.,
as Admmnistrative Agent,

Dated as of August 10, 2026
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CREDIT AGREEMENT, dated as of August 10, 2026 amonRIOT DC LOGISTICS, LLG Delaware
limited liability company (the "Borrower™), the several banks and other financial institutions or entities fiom time to time
party hereto (the "Lenders”), and MORGAN STANLEY SENIOR FUNDING, INCM¢tgan Stanley’), as
administrative agent (in such capacity, together with any successor appointed in accordance with Section 8.6, the
"Administrative Agent”).

WITNESSETH:

WHEREAS, capitalized terms used in these recitals and not otherwise defined shall have the respective meanings
set forth for such terms in Section 1.1;

WHEREAS, the Borrower has requested that the Lenders extend credit in the form of delayed draw term loans
to the Borrower in an aggregate principal amount of $573,000,000 (the "Term Loan Facility);

WHEREAS, the Lenders have agreed to extend the Term Loan Facility to the Borrower on and subject to the
terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the premises and mutual agreements contained herein, the parties
hereto agree as follows:

SECTION 1. DEFINITIONS

Section 1.1 ~ Defined Terns. As used in this Agreement, the terms listed in this Section 1.1 shall have the
respective meanings set forth in this Section 1.1.

"Account Control Agreemenf™ with respect to each Project Account, an agreement executed by the Borrower,
the Administrative Agent and the relevant financial institution pursuant to which the Admmistrative Agent obtains control
(within the meaning of the UCC) of such Project Account, which agreement shall be in form and substance reasonably
satisfactory to the Administrative Agent.

"Adjusted Term SOFR” for purposes of any calculation, the rate per annum equal to Term SOFR for such
calculation; provided that if Adjusted Term SOFR as so determined shall ever be less than the Floor, then Adjusted Term
SOFR shall be deemed to be the Floor.

'Administrative Agent”™ as defined in the preamble hereto.
"Affected Financial Institution™ (a) any EEA Financial Institution or (b) any UK Financial Institution.

"Affiliate’ as to any Person, any other Person that, directly or indirectly, is in control of; is controlled by, or is
under common control with, such Person. For purposes of this definition, "control” of a Person means the power,
directly or indirectly, to direct or cause the direction of the management and policies of such Person, whether by contract
or otherwise.

"Agent” the Administrative Agent.




"Agreement™ this Credit Agreement.

"[***]”: [***]

"Applicable Margin”™ a rate per annum equal to (a) with respect to Loans that are Base Rate Loans, 1.75%, and
(b) with respect to Loans that are SOFR Loans, 2.75%.

"Asset Sale™ any Disposition of Property constituting Collateral or series of substantially related Dispositions of
Property constituting Collateral (other than Capital Stock of any Person issued in any equity offering) which yields gross
proceeds to the Borrower or any of its Subsidiaries, other than Dispositions pursuant toSection 6.4(a), (c) or (d). For
the avoidance of doubt, no Disposition of Property other than Property constituting Collateral shall constitute an Asset
Sale.

"Assignment and Acceptance™ an agreement substantially in the form of Exhibit A.

"Available Tenor™ as of any date of determination and with respect to the then current Benchimark, as applicable,
(x) if such Benchmark is a term rate, any tenor for such Benchmark (or component thereof) that is or may be used for
determining the length of an interest period pursuant to this Agreement or (y) otherwise, any payment period for interest
calculated with reference to such Benchmark (or component thereof) that is or may be used for determining any
frequency of making payments of interest calculated with reference to such Benchmark, in each case, as of such date and
not including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of
"Interest Period”” pursuant to Section 2.20(d).

"Availability Period™ the period commencing on the Closing Date and ending on the date that is the earlier of (a)
one (1) Business Day prior to the Maturity Date and (b) the date on which the Commitments are terminated in full
pursuant to the terms of this Agreement.

"Backstop Agreement’ [***].

"Bail-In Actiori> the exercise of any Write-Down and Conversion Powers by the applicable Resolution
Authority in respect of any liability of an Affected Financial Institution.

"Bail-In Legislatiod” (a) with respect to any EEA Member Country implementing Article 55 of Directive
2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law, rule, regulation
or requirement for such EEA Member Country from time to time which is described in the EU Bail-In Legislation
Schedule, and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended
from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of
unsound or failing banks, mvestment firms or other financial institutions or their affiliates (other than through liquidation,
administration or other insolvency proceedings).

"Bankruptcy Code™ Title 11 of the United States Code.

"Base Raté™ for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day,
(b) the Federal Funds Effective Rate i effect on such day plus %2 of 1% and (c) the sum of (i) Adjusted Term SOFR
(after giving effect to the Floor) for a one-month tenor in
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effect on such day plus (i) 1.00%; provided, however, that notwithstanding the foregoing, the Base Rate shall at no time
be less than 1.00% per annum. Any change in the Base Rate due to a change in the Prime Rate, the Federal Funds
Effective Rate or Adjusted Term SOFR shall be effective on the effective day of such change in the Prime Rate, the
Federal Funds Effective Rate or Adjusted Term SOFR, respectively.

"Base Rate Loans™ Loans for which the applicable rate of interest is based on the Base Rate.

"Base Rate Term SOFR Determination Day’ has the meaning assigned to it in the definition of "Term SOFR”.

"Benchmark™ initially, the Term SOFR Reference Rate;provided that, if a replacement of the Benchmark has
occurred pursuant to Section 2.20, then "Benchmark” means the applicable Benchmark Replacement to the extent that
such Benchmark Replacement has replaced such prior benchmark rate. Any reference to "Benchmark” shall include, as
applicable, the published component used in the calculation thereof.

"Benchmark Replacement™ with respect to any Benchmark Transition Event, the first alternative set forth in the
order below that can be determined by the Administrative Agent for the applicable Benchmark Replacement Date:

(@)  Daily Simple SOFR, or

(b)  the sum of (i) the alternate benchmark rate that has been selected by the Administrative Agent and the
Borrower giving due consideration to (A) any selection or recommendation of a replacement benchmark
rate or the mechanism for determining such a rate by the Relevant Governmental Body or (B) any
evolving or then-prevailing market convention for determning a benchmark rate as a replacement to the
then-current Benchmark for Dollar-denominated syndicated credit facilities and (i) the related
Benchmark Replacement Adjustiment.

If the Benchmark Replacement as determined pursuant to clause (a) or (b) above would be less than the Floor, the
Benchmark Replacement will be deemed to be the Floor for the purposes of this Agreement and the other Loan
Docurrents.

"Benchmark Replacement Adjustment” with respect to any replacement of the then-current Benchmark with an
Unadjusted Benchmark Replacement, the spread adjustment, or method for calculating or determining such spread
adjustment (which may be a positive or negative value or zero) that has been selected by the Administrative Agent and
the Borrower giving due consideration to (a) any selection or recommendation of a spread adjustment, or method for
calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable
Unadjusted Benchmark Replacement by the Relevant Governmental Body or (b) any evolving or then-prevailing market
convention for determining a spread adjustment, or method for calculating or determining such spread adjustiment, for the
replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement for Dollar-denommated
syndicated credit facilities.
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"Benchmark Replacement Date™ with respect to the then-current Benchmark:

(@)

(b)

i the case of clause (a) or clause (b) of the definition of "Benchmark Transition Event”, the later of (i) the
date of the public statement or publication of information referenced therein and (ii) the date on which the
administrator of such Benchmark (or the published component used in the calculation thereof)
permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such
component thereof); or

in the case of clause (¢) of the definition of "Benchmark Transition Event”, the first date on which such
Benchmark (or the published component used in the calculation thereof) has been determined and
announced by the regulatory supervisor for the admmistrator of such Benchmark (or such component
thereof) to be non-representative; provided that such non-representativeness will be determined by
reference to the most recent statement or publication referenced in such clause () and even if any
Auvailable Tenor of such Benchmark (or such component thereof) continues to be provided on such date.

For the avoidance of doubt, the "Benchmark Replacement Date” will be deemed to have occurred with respect to any
Benchmark upon the occurrence of the applicable event or events set forth therein with respect to all then-current
Available Tenors of such Benchmark (or the published component used in the calculation thereof).

"Benchmark Transition Evenf”: the occurrence of one or more of the following events with respect to the then-
current Benchmark:

(@)

(b)

a public statement or publication of information by or on behalf of the administrator of such Benchmark
(or the published component used i the calculation thereof) announcing that such administrator has
ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof),
permanently or indefinitely; provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide any Available Tenor of such Benchmark (or such
component thereof); or

a public statement or publication of information by the regulatory supervisor for the administrator of such
Benchmark (or the published component used in the calculation thereof), the Board, the Federal Reserve
Bank of New York, an insolvency official with jurisdiction over the administrator for such Benchmark (or
such component), a resolution authority with jurisdiction over the administrator for such Benchmark (or
such component) or a court or an entity with similar msolvency or resolution authority over the

administrator for such Benchmark (or such component), which states that the administrator of such
Benchmark (or such component) has ceased or will cease to provide all Available Tenors of such

Benchmark (or such component thereof) permanently or indefinitely; provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide any Available

Tenor of such Benchmark (or such component thereof); or
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(¢ a public statement or publication of information by or on behalf of the administrator of such Benchmark
(or the published component used in the calculation thereof) or the regulatory supervisor for the
administrator of such Benchmark (or such component thereof) announcing that all Available Tenors of
such Benchmark (or such component thereof) are not, or as of a specified future date will not be,
representative.

For the avoidance of doubt, a "Benchmark Transition Event” will be deemed to have occurred with respect to any
Benchmark if a public statement or publication of information set forth above has occurred with respect to each then-
current Available Tenor of such Benchmark (or the published component used in the calculation thereof).

"Benchmark Unavailability Period™ the period (if any) (a) beginning at the time that a Benchmark Replacement
Date has occurred if; at such time, no Benchmark Replacement has replaced the then-current Benchmark for all purposes
hereunder and under any Loan Document in accordance withSection 2.20 and (b) ending at the time that a Benchmark
Replacement has replaced the then-current Benchmark for all purposes hereunder and under any Loan Document in
accordance with Section 2.20.

"Beneficial Ownership Certificatiori> a certification regarding beneficial ownership required by the Beneficial
Ownership Regulation.

"Beneficial Ownership Regulation™ 31 C.F.R. § 1010.230.

"Benefit Plan™: any of (a) an "employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA,
(b) a "plan” as defined n Section 4975 of the Code or (c) any Person whose assets include (for purposes of ERISA
Section 3(42) or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) the assets of any such
"employee benefit plan” or "plan”.

"BHC Act Affiliate™ of a party means an "affiliate” (as such termis defined under, and interpreted in accordance
with, 12 U.S.C. § 1841(k)) of such party.

"Board”: the Board of Governors of the Federal Reserve System of the United States (or any successor).
"Borrower™: as defined in the preamble hereto.

"Borrowing”: a group of Term Loans of a single Type, and made on a single date and, in the case of SOFR
Loans, as to which a single Interest Period is in effect.

"Business Day” any day excluding Saturday, Sunday and any day which is a legal holiday under the laws of the
State of New York or is a day on which banking institutions located in such state are authorized or required by law or
other governmental action to close.

"Capital Leas€” subject to the provisions of the definition of GAAP, any lease of (or other arrangement
conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be
classified and accounted for as capital leases on a balance sheet under GAAP.
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"Capital [ ease Obligations™ subject to the provisions of the definition of GA AP, with respect to any Person, the
obligations of such Person to pay rent or other amounts under any Capital Lease and, for the purposes of this Agreement,
the amount of such obligations at any time shall be the capitalized amount thereof at such time determined in accordance
with GAAP.

"Capital Stock™ any and all shares, interests, participations or other equivalents (however designated) of capital
stock of a corporation, any and all equivalent ownership interests in a Person (other than a corporation) and any and all
warrants, rights or options to purchase any of the foregoing, but excluding debt convertible or exchangeable nto such
capital stock or equivalent ownership interests.

"Cash Equivalents™ (a) marketable direct obligations issued by, or unconditionally guaranteed by, the United
States government or issued by any agency thereof and backed by the full faith and credit of the United States maturing
within one year from the date of acquisition; (b) certificates of deposit, time deposits, eurodollar time deposits or
overnight bank deposits having maturities of six months or less from the date of acquisition issued by any Lender or by
any commercial bank organized under the laws of the United States of America or any state thereof having combined
capital and surplus of not less than $500,000,000 as of the date of acquisition thereof; (c) commercial paper of an issuer
rated in the United States at least A-2 by S&P or P-2 by Moody’s as of the date of acquisition thereof or an equivalent
thereof by any other nationally recognized rating agency as of the date of acquisition thereof; if both named rating agencies
cease publishing ratings of commercial paper issuers generally, and maturing within six months from the date of
acquisition; (d) repurchase obligations of any Lender or of any commercial bank satisfying the requirements of clause (b)
of this definition, having a term of not more than thirty (30) days with respect to securities issued or fully guaranteed or
insured by the United States government or any agency thereof; (€) securities with maturities of one (1) year or less from
the date of acquisition issued or fully guaranteed by any state, province, commonwealth or territory of the United States,
by any political subdivision or taxing authority of any such state, commonwealth or territory or by any foreign government,
the securities of which state, commonwealth, territory, political subdivision, taxing authority or foreign government (as the
case may be) are rated at least A by S&P or A by Moody’s as of the date of acquisition thereof, (f) securities with
maturities of six (6) months or less from the date of acquisition backed by standby letters of credit issued by any Lender
or any commercial bank satisfying the requirements of clause (b) of this definition; and (g) shares of money market mutual
or similar finds which nvest in assets substantially all of which satisfy the requirements of clauses (a) through (f) of this
definition. With respect to any investments made in a country outside of the United States, Cash Equivalents shall also
include (i) nvestments of the type and maturity described m clauses (a) through (g) above of foreign obligors, which
mnvestments or obligors (or the parents of such obligors) have ratings described in such clauses (or reasonably equivalent
ratings from comparable foreign rating agencies) and (i) other short-term investments used in accordance with normal
mvestment practices for cash management in investments reasonably analogous to the foregoing mvestiments described in
clauses (a) through (g) above and in this sentence.

"Change in Law”: the occurrence, after the date of this Agreement, of any of the following; (a) the adoption or
taking effect of any law, rule, regulation or treaty, (b) any change i any law, rule, regulation or treaty or in the
administration, interpretation, implementation or application thereof by any Governmental Authority or (c) the making or
issuance of any request, rule,
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guideline or directive (whether or not having the force of law) by any Governmental Authority; provided that
notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act
and all requests, rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules,
guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking
Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case
pursuant to Basel 111, shall in each case be deemed to be a "Change in Law,” regardless of the date enacted, adopted,
implemented or issued.

"Change of Control> Riot shall cease to hold directly or indirectly 100% of the voting interests in the Capital
Stock of the Borrower.

"Closing Date’: August 10, 2026.
"Code™: the Internal Revenue Code of 1986, as amended.

"Collateral™ the Grantor Collateral (as defined in the Pledge and Security Agreement) and all other property
upon which a Lien is purported to be created by the Pledge and Security Agreement or any other Loan Docurment.

"Commitment™ the commitment of a Lender to make Loans to the Borrower from time to time during the
Availability Period, and "Commitments” means such commitments of all Lenders in the aggregate. The amount of each
Lender’s Commitment as of the Closing Date is set forth inSchedule 1.1. The aggregate amount of the Commitments as
of the Closing Dateis $573,000,000. The Commitments shall automatically and permanently reduce by the amount of
each Loan made hereunder and shall terminate in full on the Maturity Date (or, if earlier, upon the occurrence of an Event
of Default and acceleration of the Loans pursuant to Section 7.1).

"Commodity Exchange Act™ the Commodity Exchange Act (7 U.S.C. § 1 et seq.).

"Commonly Controlled Entity> an entity, whether or not incorporated, that is under common control with any
Credit Party within the meaning of Section 4001(a)(14) of ERIS A or is part of a group that includes any Credit Party and
that is treated as a single employer under Section 414(b), (c), (m) or (o) of the Code.

"Conforming Changes™ with respect to either the use or administration of Term SOFR or the use, administration,
adoption or implementation of any Benchmark Replacement, any technical, administrative or operational changes
(including changes to the definition of "Base Rate,” the definition of "Business Day,” the definition of "U.S. Government
Securities Business Day,” the definition of "Interest Period” or any similar or analogous definition (or the addition of a
concept of "interest period”), timing and frequency of determmning rates and making payments of interest, timing of
borrowing requests or prepayment, conversion or continuation notices, the applicability and length of lookback periods,
the applicability of Section 2.16 and other technical, administrative or operational matters) that the Administrative Agent
reasonably determines in consultation with the Borrower may be appropriate to reflect the adoption and implementation
of any such rate or to permit the use and administration thereof by the Administrative Agent in a manner substantially
consistent with market practice (or, if the Administrative Agent reasonably determines in consultation with the Borrower
that adoption of any portion of such market practice is not
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admmnistratively feasible or if the Administrative Agent reasonably determines in consultation with the Borrower that no
market practice for the administration of any such rate exists, in such other manner of administration as the Administrative
Agent reasonably determines in consultation with the Borrower is necessary in connection with the administration of this
Agreement and the other Loan Documents).

"Connection Income Taxes™ Other Connection Taxes that are imposed on or measured by net income (however
denominated) or that are franchise Taxes or branch profits Taxes.

"Contractual Obligatiori> as to any Person, any provision of any security issued by such Person or of any
agreement, instrument or other undertaking to which such Person is a party or by which it or any of its Property is bound.

"Control Investiment Affiliate’ as to any Person, any other Person that (a) directly or indirectly, is in control of; is
controlled by, or is under common control with, such Person and (b) exists primarily for the purpose of making equity or
debt investments in one or more companies. For purposes of this definition, "control” of a Person means the power,
directly or indirectly, to direct or cause the direction of the management and policies of such Person, whether by contract
or otherwise.

"Conversion/Continuation Daté” the effective date of a continuation or conversion, as the case may be, as set
forth in the applicable Conversion/Continuation Notice.

"Conversion/Continuation Notice™ a Conversion/Continuation Notice substantially in the form of Exhibit F.

"Covered Entity> any of the following: (i) a "covered entity” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 252.82(b); (ii) a "covered bank” as that term is defined in, and mterpreted in accordance
with, 12 C.F.R. § 47.3(b); or (ii)) a "covered FSI” as that term is defined in, and interpreted in accordance with, 12
C.FR. §382.2(b).

"Credit Parties™ the collective reference to the Borrower and the Guarantors.

"Daily Simple SOFR: for any day, SOFR, with the conventions for this rate (which will include a lookback)
being established by the Administrative Agent in accordance with the conventions for this rate selected or recommended
by the Relevant Governmental Body for determining "Daily Simple SOFR” for syndicated business loans; provided that, if
the Administrative Agent reasonably determines in consultation with the Borrower that any such convention is not
administratively feasible for the Admmistrative Agent, then the Administrative Agent may establish another convention in
its reasonable discretion.

"Debtor Relief Laws™ the Bankruptcy Code of the United States and all other liquidation, conservatorship,
bankruptcy, assignment for the benefit of creditors, moratorium, rearrangement, receivership, examinership, nsolvency,
reorganization, or similar debtor relief Laws of the United States or other applicable jurisdictions from time to time in
effect and affecting the rights of creditors generally.
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"Default™ any of the events or conditions specified in Section 7.1, whether or not any requirement for the giving
of notice, the lapse of time, or both, has been satisfied.

"Default Right™ has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R.
§§ 252.81, 47.2 or 382.1, as applicable.

"Defaulting I ender”: subject to Section 2.22(b), any Lender that (a) has failed to (i) fund all or any portion of its
Loans within two (2) Business Days of the date such Loans were required to be finded hereunder unless such Lender
notifies the Administrative Agent and the Borrower in writing that such failure is the result of such Lender’s determination
that one or more conditions precedent to fimding (each of which conditions precedent, together with any applicable
default, shall be specifically identified in writing) has not been satisfied, or (ii) pay to Administrative Agent or any other
Lender any other amount required to be paid by it hereunder within two (2) Business Days of the date when due, (b) has
notified the Borrower or the Administrative Agent in writing that it does not intend to comply with its funding obligations
hereunder, or has made a public statement to that effect (unless such writing or public statement relates to such Lender’s
obligation to fund a Loan hereunder and states that such position is based on such Lender’s determination that a condition
precedent to funding (which condition precedent, together with any applicable default, shall be specifically identified in
such writing or public statement) cannot be satisfied), (c) has failed, within three (3) Business Days after written request
by the Administrative Agent or the Borrower, to confirm in writing to Administrative Agent and the Borrower that it will
comply with its prospective funding obligations hereunder (provided that such Lender shall cease to be a Defaulting
Lender pursuant to this clause (c) upon receipt of such written confirmation by the Administrative Agent and the
Borrower), or (d) has, or has a direct or indirect parent company that (i) has become the subject of a proceeding under
any Debtor Relief Law, (ii) had appointed for it a receiver, custodian, trustee, conservator, administrator, assignee for the
benefit of creditors, or similar Person charged with reorganization or liquidation of its business or assets, including the
Federal Deposit Insurance Corporation or any other state or federal regulatory authority acting in such a capacity, or (i)
has become the subject of a Bail-In Action; provided that a Lender shall not be a Defaulting Lender solely by virtue of the
ownership or acquisition of any Equity Interests in that Lender or any direct or indirect parent company thereof by a
Governmental Authority so long as such ownership interest does not result in or provide such Lender with immunity from
the jurisdiction of courts within the U.S. or from the enforcement of judgments or writs of attachment on its assets or
permit such Lender (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or
agreements made with such Lender. Any determination by the Administrative Agent that a Lender is a Defaulting Lender
under any one or more of clauses (a) through (d) above shall be conclusive and binding absent manifest error, and such
Lender shall be deemed to be a Defaulting Lender (subject toSection 2.22(b)) upon delivery of written notice of such
determination to the Borrower and each Lender.

"Deposit Account’™ has the meaning given to such term in the UCC.

"Disposition™ with respect to any Property, any sale, lease, license, sale and leaseback, assignment, conveyance,
transfer, exchange or other disposition thereof (or the granting of any option or other right to do any of the foregoing),
including any sale, assignment, transfer or other disposal, with or without recourse, of any notes or accounts receivable or
any rights and clains associated therewith; and the terms "Dispose” and "Disposed of” shall have correlative meanings.
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"Disqualified Capital Stock™ with respect to any Person, any Capital Stock of such Person which, by its terms
(or by the terms of any security or other Capital Stock into which it is convertible or for which it is exchangeable), or
upon the happening of any event or condition, (a) matures or is mandatorily redeemable (other than solely for Capital
Stock which is not otherwise Disqualified Capital Stock), pursuant to a sinking find obligation or otherwise (except as a
result of a change of control, merger, consolidation, amalgamation, liquidation or asset sale (collectively, a "Fundamental
Change”) so long as any rights of the holders thereof upon the occurrence of such Fundamental Change shall be subject
to the satisfaction of the Termination Conditions), (b) is redeemable at the option of the holder thereof (other than solely
for Capital Stock which is not otherwise Disqualified Capital Stock), in whole or in part (except as a result of a
Fundamental Change so long as any rights of the holders thereof upon the occurrence of such Fundamental Change shall
be subject to the satisfaction of the Termination Conditions), (c) provides for the scheduled payment of dividends in cash,
or (d) is or becomes convertible into or exchangeable for Indebtedness or any other Capital Stock that would constitute
Disqualified Capital Stock, in each case, prior to the date that is 91 days after the Maturity Date; provided, however, that
any Capital Stock that would not constitute Disqualified Capital Stock but for such Capital Stock having been issued to
any plan for the benefit of] or to, present or former directors, officers, consultants or employees that is required to be
repurchased by the issuer thereof in order to satisfy applicable statutory or regulatory obligations as a result of such
director’s, officer’s, consultant’s, or employee’s termination, resignation, retirement, death or disability, in each case, shall
not constitute Disqualified Capital Stock.

"Disqualified Lenders™ (a) any Person identified in writing to the Administrative Agent on or prior to the Closing
Date, (b) any Affiliate of any Person described in clause (a) above that is reasonably identifiable on the basis of such
Person’s name as an Affiliate of such Person, and (c) any other Affiliate of any Person described in clause (a) above that
is identified in a written notice to the Administrative Agent.

"Dollars” and "$” dollars in lawful currency of the United States of America.

"EEA Financial Institutiod: (a) any credit institution or mvestment firm established in any EEA Member Country
which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country
which is a parent of an institution described in clause (a) of this definition, or (c) any financial institution established in an
EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject
to consolidated supervision with its parent.

"EEA Member Country”: any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

"EEA Resolution Authority> any public administrative authority or any person entrusted with public
administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of
any EEA Financial Institution.

"Environment”™ ambient air, indoor air, surface water, drinking water, groundwater, land surface, subsurface
strata, sediments and natural resources such as wetlands, flora and fauna.
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"Environmental Claini”> any investigation, notice, notice of violation, claim, action, suit, proceeding, demand,
abatement order, or other order or directive (conditional or otherwise), by any Governmental Authority or any other
Person, arising (a) pursuant to or in connection with any actual or alleged violation of any Environmental Law; (b) in
connection with the Release of, or exposure to, any Hazardous Materials; or (c) in connection with any actual or alleged
damage, mjury, threat, or harmto the Environment.

"Environmental [Laws” any and all applicable Laws regulating, relating to or imposing liability or standards of
conduct concerning protection or regulation of the Environment, human health or safety in connection with exposure to
Hazardous Materials, as has been, is now, or may at any time hereafter be, in effect and including the common law insofar
as it relates to any of the foregoing,

"Environmental Permits™ any and all Permits required under, or issued pursuant to, any Environmental Law and
including the common law insofar as it relates to any of the foregoing,

"ERISA™ the Employee Retirement Income Security Act of 1974, as amended, and the rules and regulations
promulgated thereunder.

"EU Bail-In Legislation Schedulg: the EU Bail-In Legislation Schedule published by the Loan Market
Association (or any successor person), as in effect from time to time.

"Event of Abandonment™ all of the operations of any Credit Party in connection with the procurement of Project
Equipment and/or the Project shall have been abandoned for a period of at least ninety (90) consecutive days (it being
acknowledged that a Recovery Event, a force majeure event, or any other event which is not caused bya Credit Party
shall be deemed to not be an "Event of Abandonment”).

"Event of Default™ any of the events or conditions specified in Section 7.1; provided that any requirement for the
giving of notice, the lapse of time, or both, has been satisfied.

"Exchange Act™ the Securities Exchange Act of 1934, and the rules and regulations of the SEC promulgated
thereunder.

"Excluded Tax™ any of the following Taxes imposed on or with respect to a Recipient or required to be withheld
or deducted from a payment to a Recipient: (i) Taxes imposed on or measured by net income (however denominated),
branch profits Taxes, and franchise Taxes, in each case (x) imposed on such Recipient as a result of such Recipient being
organized under the laws of] or having its principal office or, in the case of a Lender, applicable lending office located in,
the jurisdiction of the Governmental Authority imposing such Tax (or any political subdivision thereof), or (y) that are
Other Connection Taxes; (i) Taxes imposed on such Recipient that are attributable to such Recipient’s failure to comply
with the requirements of clause (f), (), (h), (i) or (j) of Section 2.17; (iii) in the case of a Lender, U.S. federal withholding
Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable nterest in a Loan
or Commitment pursuant to a Law in effect on the date on which (x) such Lender acquires such interest in the applicable
Loan or Commitment (in each case, other than pursuant to an assignment request by the Borrower underSection 2.19)
or (y) such Lender changes its lending office, except in each case to the extent that, pursuant to Section 2.17, amounts
with respect to
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such Taxes were payable either to such Lender’s assignor immediately before such Lender acquired the applicable
nterest in such Loan or Commitment hereto or to such Lender immediately before it changed its lending office; and (iv)
Taxes that are imposed pursuant to FATCA.

"Expense Item Invoice™ has the meaning specified in the Backstop Agreement.

"Expense Itens”™ has the meaning specified in the Backstop Agreement.

'Expense Reimbursemenf’ any payment to the Borrower or any of its Subsidiaries fiom or on behalf of [***]
pursuant to the terms of the Backstop Agreement.

"Expense Reimbursement Payment Daté’ the date upon which the Borrower or any of its Subsidiaries receives
the full amount of the Expense Reimbursement.

"Expiration Date™ has the meaning specified in the Backstop Agreement (for the avoidance of doubt, giving effect
to any extension thereunder).

"FASB™: the Financial Accounting Standards Board.

"FATCA™ Sections 1471 through 1474 of the Code as of the date of this Agreement (or any amended or
successor version that is substantively comparable and not materially more onerous to comply with), any current or future
regulations or official interpretations thereof, any agreement entered into pursuant to Section 1471(b)(1) of the Code as
of the date of this Agreement (or any amended or successor version described above), and any fiscal or regulatory
legislation or admmnistrative rules or official practices adopted pursuant to any intergovernmental agreement, treaty or
convention among Governmental Authorities implementing the foregoing,

"Federal Funds Effective Raté” for any day, the rate per annum equal to the weighted average of the rates on
overnight Federal finds transactions with members of the Federal Reserve System on such day, as published by the
Federal Reserve Bank of New York on the Business Day next succeeding such day;provided, (a) if such day is not a
Business Day, the Federal Funds Effective Rate for such day shall be such rate on such transactions on the next preceding
Business Day as so published on the next succeeding Business Day, and (b) if no such rate is so published on such next
succeeding Business Day, the Federal Funds Effective Rate for such day shall be the average rate charged to the
Admmistrative Agent on such day on such transactions as determined by the Administrative Agent.

"Fee and Equipment Purchaser Notice™ has the meaning specified in the Backstop Agreement.

"Floor™: 0.00%.

"Fundamental Change has the meaning given to such term in the definition of "Disqualified Capital Stock.”
"Funding Notice™ a notice substantially in the form of Exhibit C.
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"GAAP™: generally accepted accounting principles in the United States of America as in effect from time to time;
provided that (a) the adoption of ASU 2016-02 shall be ignored for purposes of this Agreement such that (i) Capital
Lease Obligations shall specifically exclude any operating lease liabilities (regardless of whether such operating leases
were in effect on the date ASU 2016-02 was adopted or were entered into thereafter or after the Closing Date) under
GAAP as in effect immediately prior to the adoption of ASU 2016-02 and (i) related operating lease assets shall similarly
not be considered Capital Lease Obligations and continue to be treated as operating lease assets, and (b) if at any time
the obligations of any Person in respect of an operating lease are otherwise required to be characterized or
recharacterized as capital or finance lease obligations as a result of a change in GAAP after the Closing Date, then for
purposes hereof such Person’s obligations under such operating lease shall not, notwithstanding such characterization or
recharacterization, be deemed Capital Lease Obligations.

"Governmental Authority™ any federal, state, provincial, municipal, national or other government, governmental
department, commission, board, bureau, authority, court, central bank, agency, regulatory body or instrumentality or
political subdivision thereof or any entity, officer or examiner exercising executive, legislative, judicial, taxing, regulatory or
administrative fiinctions of or pertaining to any government or any court, in each case whether associated with a state of
the United States, the United States, or a foreign entity or government (including any supranational bodies such as the
European Union or the European Central Bank).

"Governmental Authorization’™ any authorization, approval, consent, franchise, license, covenant, order, ruling,
permit, certification, exemption, notice, declaration or similar right, undertaking or other action of; to or by, or any filing,
qualification or registration with, any Governmental Authority.

"Guarantee Agreement” the Guaranty, dated as of the Closing Date, between the Guarantors and the
Admmistrative Agent, as it may be amended, restated, supplemented or otherwise modified from time to time.

"Guarantee Obligatiori> as to any Person (the 'cuaranteei erson”), (x) any obligation, including a
reimbursement, counterindemnity or similar obligation, of the guaranteeing person that guarantees or in effect guarantees,
or which is given to induce the creation of a separate obligation by another Person (including any bank under any letter of
credit) that guarantees or in effect guarantees any Indebtedness (the 'primary obligations™) of any other third Person (the
"primary obligor”) in any manner, whether directly or indirectly, including any obligation of the guaranteeing person,
whether or not contingent, (a) to purchase any such primary obligation or any Property constituting direct or indirect
security therefor, (b) to advance or supply funds (i) for the purchase or payment of any such primary obligation or (ii) to
maintain working capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the
primary obligor primarily for the purpose of assuring the owner of any such primary obligation of the ability of the primary
obligor to make payment of such primary obligation, (c) to purchase or lease Property, securities or services primarily for
the purpose of assuring the owner of any such primary obligation of the ability of the primary obligor to make payment of
such primary obligation or (d) otherwise to assure or hold harmless the owner of any such primary obligation against loss
in respect thereof or (y) any Lien on any assets of such Person securing any Indebtedness of any other Person, whether
or not such Indebtedness is assumed by such Person (or
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any right, contingent or otherwise, of any holder of such Indebtedness to obtain any such Lien); provided, however, that
the term Guarantee Obligation shall not include endorsements of mstruments for deposit or collection in the ordinary
course of business, indemnification obligations incurred in the ordinary course of business or obligations in respect of
indennification, purchase price adjustments and earnouts incurred in connection with acquisitions and Dispositions
permitted hereunder. The amount of any Guarantee Obligation of any guaranteeing person shall be deemed to be an
amount equal to the stated or determinable amount of the primary obligation in respect of which such Guarantee
Obligation is made, or if not stated or determinable, the maximum amount for which such guaranteeing person may be
liable pursuant to the terms of the nstrument embodying such Guarantee Obligation, unless such primary obligation and
the maximum amount for which such guaranteeing person may be liable are not stated or determinable, in which case the
amount of such Guarantee Obligation shall be such guaranteeing person’s maximum reasonably anticipated liability in
respect thereof as determined by the Borrower in good faith.

"Guarantors™ each Subsidiary of the Borrower and RPI AUSO01-0H DC LLC, a Delaware limited liability
company; provided that if the Backstop Agreement is assigned to an Affiliate of the Borrower in accordance with its
terns, the term "Guarantors™ shall be deemed to include such Affiliate.

"Hazardous Materials™ any material, substance, chemical, or waste (or combination thereof) that (a) is listed,
defined, designated, regulated or classified as hazardous, toxic, radioactive, dangerous, a pollutant, a contaminant, or
words of similar meaning or effect under any Environmental Law; or (b) can form the basis of any liability under any
Environmental Law, including any Environmental Law relating to petroleum, petroleum products, asbestos, urea
formaldehyde, radioactive materials, polychlorinated biphenyls and toxic mold.

"Hedge Agreements™ (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward
rate transactions, commodity swaps, commodity options, forward commodity contracts, equity or equity index swaps or
options, bond or bond price or bond index swaps or options or forward bond or forward bond price or forward bond
index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor transactions, collar
transactions, currency swap transactions, Cross-currency rate swap transactions, currency options, spot contracts, or any
other similar transactions or any combination of any of the foregoing (including any options to enter mto any of the
foregoing), whether or not any such transaction is governed by or subject to any master agreement, and (b) any and all
transactions of any kind, and the related confirmations, which are subject to the terms and conditions of; or governed by,
any form of master agreement published by the International Swaps and Derivatives Association, Inc., any International
Foreign Exchange Master Agreement, or any other master derivatives agreement (any such master agreement, together
with any related schedules, a "Master Agreement”), including any such obligations or liabilities under any Master
Agreement, in each case entered into by any Credit Party.

"Indebtedness™ of any Person at any date, without duplication, (a) all indebtedness of such Person for borrowed
money, (b) all obligations of such Person for the deferred purchase price of Property or services (other than (i) accounts
payable and accrued expenses incurred in the ordinary course of such Person’s business, (i) purchase price adjustment,
earmn-outs, holdbacks and contingent payment obligations to which the seller of such Property or services may become
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entitled; provided that, to the extent such payment is fixed and determinable and not otherwise contingent, the amount is

paid withn 90 days after the date such payment becomes fixed and determmnable and not otherwise contingent, and

(i) obligations incurred under ERISA or deferred employee or director compensation and accruals for employee
expenses or obligations (including workers’” compensation and retiree medical care); provided, further, for the avoidance

of doubt, that retainage under construction contracts shall not be Indebtedness), (c) all obligations of such Person
evidenced by notes, bonds, debentures or other similar instruments, (d) all indebtedness created or arising under any

conditional sale or other title retention agreement with respect to Property acquired by such Person, (e) all Capital Lease
Obligations of such Person, (f) the maximum amount of all obligations of such Person, contingent or otherwise, as an
account party or applicant under acceptance, letter of credit, surety bond or similar facilities, (g) all obligations of such

Person, contingent or otherwise, to purchase, redeem, retire or otherwise acquire for value any Disqualified Capital Stock

of such Person, (h) all Guarantee Obligations of such Person in respect of obligations of the kind referred to in clauses (a)
through (g) above, (i) all obligations of the kind referred to in clauses (a) through (h) above secured by (or for which the

holder of such obligation has an existing right, contingent or otherwise, to be secured by) any Lien on Property (including
accounts and contract rights) owned by such Person, whether or not such Person has assumed or become liable for the

payment of such obligation and (j) for the purposes of Section 7.1(e) only, all obligations of such Person in respect of
Hedge Agreements. The Indebtedness of any Person shall include the Indebtedness of any other entity (including any
partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result of such
Person’s ownership interest in or other relationship with such entity, except to the extent the terms of such Indebtedness

expressly provide that such Person is not liable therefor. The amount of Indebtedness of any Person for purposes of
clause (i) above shall (unless such Indebtedness has been assumed by such Person or such Person has otherwise become
liable for the payment thereof) be deemed to be equal to the lesser of (i) the aggregate unpaid amount of such

Indebtedness and (ii) the fair market value of the property encumbered thereby as determined by such Person in good
faith. For purposes of clause (j) above, the principal amount of Indebtedness in respect of Hedge Agreements shall equal
the amount that would be payable (giving effect to netting) at such time if such Hedge Agreement were terminated.

"Indemmified Taxes™ (a) all Taxes, other than Excluded Taxes, imposed on or with respect to any payment made
by or on account of any obligation of the Credit Parties or [***] under any Loan Document or the Backstop Agreement
and (b) to the extent not otherwise described in (a), Other Taxes.

"Insolvency™ with respect to any Multiemployer Plan, the condition that such "plan” is insolvent within the
meaning of Section 4245 of ERISA.

"Intellectual Property” the collective reference to all rights, priorities and privileges relating to mtellectual
property, whether arising under United States, multinational or foreign laws or otherwise, including copyrights, patents,
trademarks, proprietary technology, proprietary know-how and proprietary processes, and all rights to sue at law or in
equity for any infringement or other violation thereof, including the right to receive all proceeds and damages therefrom

Interest Payment Dat™ (i) with respect to any Base Rate Loan, the last business day of each March, June,
September and December and the Maturity Date and (ii) with respect to any
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SOFR Loan, the last Business Day of each Interest Period thereafter and the Maturity Dateqrovided that if any such
date is not a Business Day, the applicable Interest Payment Date shall be extended to the next succeeding Business Day;
provided, further, that in the case of a SOFR Loan with an Interest Period of more than three months’ duration, the
Interest Payment Date shall be each Business Day that would have been an Interest Payment Date had successive
Interest Periods of three months’ duration been applicable to such SOFR Loan.

"Interest Period” in connection witha SOFR Loan, the period commencing on the date of such Borrowing or on
the last day of the immediately preceding Interest Period applicable to such Borrowing, as applicable, and ending on the
numrerically corresponding day (or, if there is no numerically corresponding day, on the last Business Day) in the calendar
month that is one (1), three (3) or six (6) months thereafter, as the Borrower may elect; provided, however, that:

@ if any Interest Period would end on a day other than a Business Day, such Interest Period shall be
extended to the next succeeding Business Day unless such next succeeding Business Day would fall in the next
calendar month, in which case such Interest Period shall end on the next preceding Business Day;

(i)  any Interest Period pertaining to a SOFR Loan that begins on the last Business Day of a calendar
month (or a day for which there is no numerically corresponding day in the calendar month at the end of such
Interest Period) shall end on the last Business Day of the calendar month at the end of such Interest Period; and

(i) no Interest Period shall extend beyond the Maturity Date applicable to such Loan. Interest shall
accrue from and including the first day of an Interest Period to but excluding the last day of such Interest Period.

"Interest Rate Determination Daté> with respect to any Interest Period, the date that is two Business Days prior
to the first day of such Interest Period.

"Interest Reserve Accounf™ a deposit or securities account established to deposit any Interest Reserve Deposit
pursuant to this Agreement as designated by the Borrower from time to time.

"Investiments™ as to any Person, any direct or indirect investment by such Person by means of (a) the purchase or
other acquisition of Capital Stock or debt or other securities of another Person, (b) a loan, advance (other than advances
to enployees for moving, entertainment and travel expenses, drawing accounts and similar expenditures in the ordinary
course of business and other than trade credit established in the ordinary course of business and advances in the ordinary
course of business that would be recorded as accounts receivable of such Person in accordance with GAAP) or capital
contribution to, guarantee or assumption of Indebtedness of, or purchase or other acquisition of any other debt or equity
participation or interest in, another Person, including any partnership or joint venture interest in such other Person or
(c) the purchase or other acquisition (in one transaction or a series of transactions) of all or substantially all of the property
and assets or business of another Person or assets constituting a business unit, line of business or division of such Person.

For purposes of covenant compliance, the amount of any Investment outstanding at any time shall be the amount actually
mvested, reduced by any dividend, distribution, return of
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capital or repayment received by such Person i respect of the Investment, but otherwise without adjustment for
subsequent increases or decreases in the value of, or write-ups, write-downs or write-offs with respect to, such
Investment.

"Invoice Amount” with respect to any Borrowing, the amount of actual and documented, third-party out of
pocket costs incurred, or to be incurred, by the Borrower in connection with any Expense Itenrs, in each case as set forth
in an Expense Item Invoice, which have been approved in accordance with (and to the extent required by) the terms of
the Backstop Agreement as Expense Item for which [***] is required to make an Expense Reimbursement pursuant to
the terms of the Backstop Agreement.

"Law™ all international, foreign, Federal, state and local statutes, treaties, rules, regulations, ordinances, codes
and administrative or judicial precedents or authorities, including the interpretation or administration thereof by any
Governmental Authority charged with the enforcement, interpretation or administration thereof, and all applicable
administrative orders, directed duties, licenses, authorizations and permits of, any Governmental Authority.

"Lenders™ as defined in the preanble hereto.

"Lien™ any mortgage, pledge, hypothec, hypothecation, assignment, deposit arrangement, right of retention,
encumbrance, easement, right-of-way or other encumbrance on title to real property, lien (statutory or other), charge or
other security interest or any preference, priority or other security agreement or preferential arrangement of any kind or
nature whatsoever (including any conditional or instaliment sale or other title retention agreement and any financing lease
having substantially the same economic effect as any of the foregoing).

"Loan Documents™ this Agreement, the Guarantee Agreement, the Security Documents and the Notes.
"Loans™: the term loans made by the Lenders to the Borrower pursuant to Section 2.1(a).

"Material Adverse Effect” any circumstances or conditions that would have a material adverse effect on (a) the
ability of the Borrower to perform its payment obligations under this Agreement or any other Loan Document, (b) the
rights or remedies of the Administrative Agent and the Lenders under this Agreement or any other Loan Document, taken
as a whole, or (c) the business, assets, properties, liabilities or financial condition of the Borrower and its Subsidiaries,
taken as a whole.

"Material Environmental Amounf™ an amount or amounts payable by the Credit Parties (other than capital or
operating costs incurred in the ordinary course of their respective businesses), individually or in the aggregate in excess of
$5,000,000, for: costs to comply with any Environmental Law; costs of any investigation, and any remediation, of any
Hazardous Material or any condition relating to the Environment; and compensatory damages (including damages to
natural resources), punitive damages, fines, and penalties pursuant to any Environmental Law.

"Material Project Contracts’™ (i) the Backstop Agreement, (ii) the Proposed Lease Agreement, and (i) any other
project agreements specified on Schedule 1.5.
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"Maturity Daté”> December 31, 2026; provided that if such date is not a Business Day, then the Maturity Date
shall be the immediately succeeding Business Day.

"Moody’s™ Moody’s Investors Service, Inc.
"Morgan Stanley” as defined in the preamble hereto.

"Multiemployer Plaf> a plan that is a multiemployer plan as defined in Section 4001(a)(3) of ERISA with
respect to which any Credit Party or any Commonly Controlled Entity has an obligation to make contributions or has any
actual or contingent liability.

"Net Cash Proceeds” means the aggregate amount of (a) proceeds in respect of any issuance of Indebtedness or
Capital Stock by any Credit Party or any of its Subsidiaries (other than the Loans) received by the Borrower or any of its
Subsidiaries, (b) proceeds in respect of any Asset Sale by any Credit Party or any of its Subsidiaries received by any
Credit Party or any of its Subsidiaries, (c) proceeds in respect of any Recovery Event by any Credit Party or any of its
Subsidiaries received by any Credit Party or any of its Subsidiaries or (d) payments from [***] under the Backstop
Agreement, as applicable, in each case, net of (i) the reasonable and documented costs, fees, and expenses (including,
without limitation, any underwriting, brokerage or other customary selling commissions and legal, advisory and other fees
and expenses, including survey, title and recording expenses and transfer taxes) in connection with such event incurred,
paid or payable by any Credit Party or any of its Subsidiaries, (i) Taxes incurred, paid or payable by any Credit Party or
any of its Subsidiaries in connection with such event or any transactions to effectuate a payment under this Agreement as
a result of such event and (ii)) amounts reserved, in accordance with GAAP, against any liabilities associated with such
transaction and retained by any Credit Party or any of'its Subsidiaries after such transaction and related thereto.

"Non-Public Information™ material non-public information (within the meaning of United States federal, state or
other applicable securities laws) with respect to the Credit Parties, Riot or their respective securities.

"Non-Reimbursement Notice™ has the meaning specified in the Backstop Agreement.
"Note™ a promissory note substantially in the form of Exhibit B.

"Notice™ a Funding Notice or a Conversion/Continuation Notice.

"Obligations™ the collective reference to the unpaid principal of and mterest and premium on the Loans, and all
other obligations and liabilities of the Borrower (including interest accruing at the then applicable rate provided herein after
the maturity of the Loans and mterest, premium, fees and expenses accruing after the filing of any petition in bankruptcy
(or which, but for the filing of such petition, would be accruing), or the commencement of any insolvency, reorganization
or like proceeding, relating to the Borrower, whether or not a claim for post-filing or post-petition interest, premium, fees
or expenses is allowed or allowable in such proceeding) whether direct or indirect, absolute or contingent, due or to
become due, or now existing or hereafter incurred, which arise under, out of] or in connection with, this Agreement, the
other Loan Documents or any other document made, delivered or given in connection therewith, in each case
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whether on account of principal, interest, reimbursement obligations, fees, indemnities, costs, expenses or otherwise.

"Organizational Documents™ (a) with respect to any corporation, its certificate or articles of incorporation or
organization and its bylaws, (b) with respect to any limited partnership, its certificate of limited partnership and its
partnership agreement, (c) with respect to any general partnership, its partnership agreement, and (d) with respect to any
limited liability company, its articles of organization, and its operating agreement.

"Other Connection Taxes™ with respect to any Recipient, Taxes imposed as a result of a present or former
connection between such Recipient and the jurisdiction imposing such Tax (other than any connection arising from such
Recipient having executed, delivered, become a party to, performed its obligations under, received payments under,
received or perfected a security interest under, engaged i any other transaction pursuant to and/or enforced any Loan
Docurmrent or sold or assigned an interest in any Loan or Loan Docurrent).

"Other Taxes™ all present or future stamp, court or documentary, intangble, recording, filing or similar Taxes
arising from any payment made hereunder or under any other Loan Document or fiom the execution, delivery,
performance, enforcement or registration of, the receipt or perfection of a security interest under, or otherwise with
respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed as a result of an
assignment by a Lender (other than an assignment made pursuant to Section 2.19).

"Outbound Investment Rules™ the regulations administered and enforced, together with any related public
guidance issued, by the United States Treasury Department under U.S. Executive Order 14105 of August 9, 2023, or
any similar law or regulation; as of the date of this Agreement, and as codified at 31 C.F.R. § 850.101 et seq.

"PATRIOT Act™ the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept
and Obstruct Terrorism Act (Title Il of Pub. L. 107-56 (signed into law October 26, 2001)).

"PBGC™ the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title IV of ERISA (or
any Successor).

"Pension Plan™ a "pension plan,” as such term is defined in Section 3(2) of ERISA, which is subject to Title IV
of ERISA (other than a Multiemployer Plan), and to whiclany Credit Party may have liability, including any liability by
reason of'such Credit Party’s (a) being jointly and severally liable for liabilities of any Commonly Controlled Entity in
connection with such Pension Plan, (b) having been a substantial employer within the meaning of Section 4063 of ERISA
at any time during the preceding five years, or (c) being deemed to be a contributing sponsor under Section 4069 of
ERISA.

"Periodic Term SOFR Determination Day™ as defined in the definition of "Term SOFR.”

"Permit™ any permit, license, approval, consent, order, right, certificate, judgment, writ, injunction, award,
determination, direction, decree, registration, notification, authorization,
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franchise, privilege, grant, waiver, exemption and other similar concession or bylaw, rule or regulation of, by or from any
Governimental Authority.

"Person™ an individual, general partnership, limited partnership, limited liability partnership, corporation, limited
liability company, unlimited liability company, business trust, joint stock company, trust, unincorporated association, joint
venture, Governmental Authority or other entity of whatever nature.

"Pledge and Security Agreement” the Pledge and Security Agreement, dated as of the Closing Date, between
the Credit Parties and the Administrative Agent, as it may be amended, restated, supplemented or otherwise modified
from time to time.

"Prime Rate™ the rate of interest quoted in the print edition of The Wall Street Journal, Money Rates Section as
the Prime Rate (currently defined as the base rate on corporate loans in Dollars posted by at least 70% of the nation’s ten
(10) largest banks), as in effect from time to time. The Prime Rate is a reference rate and does not necessarily represent
the lowest or best rate actually charged to any customer. The Admmnistrative Agent or any other Lender may make
commercial loans or other loans at rates of interest at, above or below the Prime Rate.

"Principal Office” the Administrative Agent’s "Principal Office” as set forth in Section 9.2, or such other office or
office of a third party or sub-agent, as appropriate, as the Administrative Agent may from time to time designate in writing
to the Borrower and each Lender.

"Pro Rata Sharé” with respect to the Term Loan Facility and any Lender holding Loans or Commitments, the
percentage obtained by dividing (i) the Term Loan Exposure of that Lender by (ii) the aggregate Term Loan Exposure of
all Lenders.

"Project™ the data center facility more particularly described in Schedule 1.3.

"Project Accounts™ the Deposit Accounts or Securities Accounts set forth inSchedule 1.4, which accounts shall
be subject to an effective Account Control Agreement. "Project Accounts” include all monies on deposit in such Deposit
Accounts or Securities Accounts and all certificates and instruments, if any, representing or evidencing such Deposit
Accounts or Securities Accounts.

"Project Equipment™ the LLE (as defined in the Backstop Agreement).

"Property”: any right or interest in or to property of any kind whatsoever, whether real or immovable, personal or
moveable or mixed and whether tangible or intangible, corporeal or incorporeal, including Capital Stock.

Proposed Lease Agreement™ has the meaning specified in the Backstop Agreement.

"PTE”: a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption
may be amended from time to time.

"Public Lenders™ Lenders that do not wish to receive Non-Public Information with respect to the Credit Parties.
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"Purchase Option™ The Borrower’s option to retain Expense Iterns, purchase orders, material or LLE (as defined
i the Backstop Agreement) included i the Expense Itens and take delivery thereof for its own benefit pursuant to
Section 5.b.(1) of the Backstop Agreement.

"QFC”: has the meaning assigned to the term "qualified financial contract” in, and shall be nterpreted in
accordance with, 12 U.S.C. § 5390(c)(8)(D).

"Recipient™ (a) the Administrative Agent or (b) any Lender, as applicable.

"Recovery Evenf™ the actual receipt of any settlement of or payment in respect of any property or casualty
insurance claim or any condemnation proceeding, in each case, relating to any Project Equipment or Material Project
Contract of the Borrower or any of its Subsidiaries.

"Regulation D Regulation D of the Board as in effect from time to time.

"Related Fund™ with respect to any Lender, any fund that (x) invests in commercial loans and (y) is managed or
advised by the same investment advisor as such Lender, by such Lender or an affiliate of such Lender.

"Related Parties™ with respect to any Person, such Person’s Affiliates and the partners, directors, officers,
employees, agents, trustees and advisors of such Person and of such Person’s Affiliates.

"Release™ any spilling, leaking, seepage, pumping, pouring, emitting, emptying, discharging, injecting, escaping,
leaching, dumping, disposing, depositing, dispersing, emanating or migrating of any Hazardous Material in, into, onto or
through the Environment, or from, into or through any structure or facility.

"Relevant Governmental Body™ the Board or the Federal Reserve Bank of New York, or a committee officially
endorsed or convened by the Board or the Federal Reserve Bank of New York, or any successor thereto.

"Repayment Deadline™ has the meaning specified in the Backstop Agreement.

"Reportable Event™ any of the events set forth in Section 4043(c) of ERISA or the regulations issued thereunder,
other than those events as to which the notice requirement is waived.

"Required Amount™: as of any date, the aggregate amount of (i) interest payments due and payable on the Term
Loan Facility and (ii) Undrawn Fees expected to accrue on the undrawn Commitments under the Term Loan Facility, in
each case, over the next succeeding three-month period, calculated, in the case of clause (ii), based on the Commitments
and Loans outstanding as of such date after giving pro forma effect to any proposed Loan to be fimded on such date and
any corresponding reduction in undrawn Commitments, and assuming that no additional Loans are finded and no
Commitments are reduced or terminated during such three-month period.

"Required Lenders™ one or more Lenders having or holding Loans and unused Commitments representing more
than 50% of the sum of the aggregate Loans and aggregate unused Commitments of all Lenders (but, to the extent there is
more than one Lender at such time,
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"Required Lenders” will be determned by excluding the Loans and unused Commitments of any Defaulting Lender).

Requirements of Law™ as to any Person, the certificate of ncorporation and bylaws or other organizational or
governing documents of such Person, and any Law applicable to or binding upon such Person or any of'its Property or to
which such Person or any of its Property is subject.

"Resolution Authority> an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK
Resolution Authority.

"Responsible Officer’™ with respect to the Borrower, the chief executive officer, president, chief financial officer,
chief accounting officer, vice president, treasurer, assistant treasurer, controller, secretary, assistant secretary, board
member or manager (or other person holding similar position) of the Borrower.

"Riot™ (i) Riot Platforms, Inc., a Nevada corporation or (i) any successor ultimate parent company following any
internal reorganization, restructuring, or similar transaction.

"S&P”: S&P Global Ratings, a division of Standard & Poor’s Financial Services LLC.

"SEC™” the Securities and Exchange Commission (or successors thereto or an analogous Governmental
Authority).

"Secured Parties’ the Administrative Agent and the Lenders.
"Securities Account’ has the meaning given to such term in the UCC.
"Securities Act™ the Securities Act of 1933, as amended.

"Security Documents™ the Pledge and Security Agreement, the Account Control Agreements and all other
security documents now or hereafter delivered to the Administrative Agent granting (or purporting to grant) a lien on any
Property of any Person to secure the Obligations.

"SOFR”: a rate equal to the secured overnight financing rate as administered by the SOFR Administrator.

"SOFR Administratoi the Federal Reserve Bank of New York (or a successor administrator of the secured
overnight financing rate).

"SOFR Borrowing™ as to any Borrowing, the SOFR Loans comprising such Borrowing,
"SOFR Loan™: a Loan bearing interest at a rate determined by reference to Adjusted Term SOFR.

"Solvent™ with respect to any Person on any date of determination, that on such date (a) the fair value of the
property of such Person is greater than the total amount of liabilities, including contingent liabilities, of such Person, (b) the
present fair salable value of the assets of
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such Person is not less than the amount that will be required to pay the probable liability of such Person on its debts as
they become absolute and matured, (c) such Person does not intend to, and does not believe that it will, incur debts or
liabilities beyond such Person’s ability to pay such debts and liabilities as they mature, (d) such Person is not engaged in
business or a transaction, and is not about to engage in business or a transaction, for which such Person’s property would
constitute an unreasonably small capital, and (e) such Person is able to pay its debts and liabilities, contingent obligations
and other commitments as they mature in the ordinary course of business. The amount of contingent liabilities at any time
shall be computed as the amount that, in the light of all the facts and circumstances existing at such time, represents the
amount that can reasonably be expected to become an actual or matured liability.

"Subsidiary” as to any Person: (a) any corporation of which more than 50% of the outstanding Capital Stock
having ordinary voting power to elect the board of directors of such corporation (irrespective of whether at the time
Capital Stock of any other class or classes of such corporation shall or might have voting power upon the occurrence of
any contingency) is at the time directly or indirectly owned (i) by such Person, (i) by such Person and one or more
Subsidiaries of such Person, or (iii) by one or more Subsidiaries of such Person; or (b) any limited liability company, trust,
partnership, joint venture or other Person as to which such Person, or one or more Subsidiaries of such Person, owns
more than 50% of the voting ownership, equity or similar interest of such limited liability company, trust, partnership, joint
venture or other Person, as the case may be (including, for the avoidance of doubt, any of the voting power to elect the
board of directors of such limited liability company, trust, partnership, joint venture or other Person, as the case may be,
as applicable). Unless otherwise specified, references to "Subsidiaries” in this Agreement shall be references to
Subsidiaries of a Credit Party.

"Supporting Assignment Documents’ has the meaning specified in the Backstop Agreement.

'"Taxes™ all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup
withholding), assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions
to tax or penalties applicable thereto.

"Term Loan Exposure’™ with respect to any Lender, as of any date of determmation, the outstanding principal
amount of the Loans of such Lender;provided that, at any time prior to the making of the Loans, the Term Loan
Exposure of any Lender shall be equal to such Lender’s Commitment.

"Term Loan Facility”: as defined in the recitals hereto.

"Termination Conditions™ collectively, (a) the payment in full in cash of the Obligations (other than Unasserted
Contingent Obligations that are not then due and payable) and (b) the termination of the Commitments.

"Term SOFR™

(@ for any calculation with respect to a SOFR Loan, the Term SOFR Reference Rate for a tenor
comparable to the applicable Interest Period on the day (such day, the "Periodic Term SOFR
Determination Day”) that is two (2) U.S. Government
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(b)

Securities Business Days prior to the first day of such Interest Period, as such rate is published by the
Term SOFR Admnistrator;provided, however, that if as of 5:00 p.m (New York City time) on any
Periodic Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has
not been published by the Term SOFR Admmistrator and a Benchmark Replacement Date with respect
to the Term SOFR Reference Rate has not occurred, then Term SOFR will be the Term SOFR
Reference Rate for such tenor as published by the Term SOFR Admmistrator on the first preceding U.S.
Government Securities Business Day for which such Term SOFR Reference Rate for such tenor was
published by the Term SOFR Administrator so long as such first preceding U.S. Government Securities
Business Day is not more than three (3) U.S. Government Securities Business Days prior to such
Periodic Term SOFR Determination Day, and

for any calculation with respect to a Base Rate Loan on any day, the Term SOFR Reference Rate for a
tenor of one month on the day (such day, the "Base Rate Term SOFR Determination Day) that is two
(2) U.S. Government Securities Business Days prior to such day, as such rate is published by the Term
SOFR Admmistrator; provided, however, that if as of 5:00 p.m (New York City time) on any Base Rate
Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been
published by the Term SOFR Administrator and a Benchmark Replacement Date with respect to the
Term SOFR Reference Rate has not occurred, then Term SOFR will be the Term SOFR Reference Rate
for such tenor as published by the Term SOFR Administrator on the first preceding U.S. Government
Securities Business Day for which such Term SOFR Reference Rate for such tenor was published by the
Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is
not more than three (3) U.S. Government Securities Business Days prior to such Base Rate Term SOFR
Determination Day.

"Term SOFR Administratot> CME Group Benchmark Admmistration Limited (CBA) (or a successor

administrator of the Term SOFR Reference Rate selected by the Admnistrative Agent in its reasonable discretion).

"Term SOFR Reference Rate™: the forward-looking termrate based on SOFR.

"Transaction Documents™: collectively, (a) the Loan Documents and (b) the Material Project Contracts.

"Type™ a Base Rate Loan or a SOFR Loan.

"UCC” the Uniform Commercial Code as the same may from time to time be in effect in the State of New York

or the Uniform Commercial Code (or similar code or statute) of another jurisdiction, to the extent it may be required to
apply to any item or items of Collateral.

"UK Financial Institutior: any BRRD Undertaking (as such term is defined under the PRA Rulebook (as

amended from time to time) pronulgated by the United K ingdom Prudential Regulation Authority) or any person subject
to IFPRU 11.6 of the FCA Handbook (as amended
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from time to time) promulgated by the United Kingdom Fmancial Conduct Authority, which includes certain credit
nstitutions and nvestment firns, and certain affiliates of such credit institutions or investment firns.

"UK Resolution Authority”: the Bank of England or any other public administrative authority having responsibility
for the resolution of any UK Financial Institution.

"Unasserted Contingent Obligations™ at any time, Obligations for taxes, costs, indemmnifications, reimbursements,
damages and other contingent liabilities (excluding Obligations i respect of the principal of, and interest and premium (if
any) on, any Obligation) in respect of which no assertion of liability and no claim or demand for payment has been made
(and, i the case of Obligations for mdemnification, no notice for indenmification has been issued by the indenmitee at
such time).

"U.S. Government Securities Business Day: any day except for (a) a Saturday, (b) a Sunday or (c) a day on
which the Securities Industry and Financial Markets Association recommends that the fixed income departments of its

members be closed for the entire day for purposes of trading in United States government securities.
"U.S. Person™ a "United States person” within the meaning of Section 7701(a)(30) of the Code.
"Withholding Agent” means any Credit Party and the Administrative Agent.

"Write-Down and Conversion Powers” (a) with respect to any EEA Resolution Authority, the write-down and
conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable
EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule
and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In
Legislation to cancel, reduce, modify or change the form of a lability of any UK Financial Institution or any contract or
mstrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that
person or any other person, to provide that any such contract or instrument is to have effect as if a right had been
exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In
Legislation that are related to or ancillary to any of those powers.

Section 1.2 Other Definitional Provisions.

(a) Unless otherwise specified therein, all terms defined in this Agreement shall have the defined meanings
when used in the other Loan Documents or any certificate or other document made or delivered pursuant hereto or
thereto.

(b)  As used herein and in the other Loan Documents, and any certificate or other document made or
delivered pursuant hereto or thereto, accounting terms relating to the Credit Parties not defined inSection 1.1 and
accounting terns partly defined inSection 1.1, to the extent not defined, shall (subject to Section 9.15) have the
respective meanings given to themunder GAAP.

-25-




(¢)  The words "hereof,” "herein” and "hereunder” and words of similar import when used in this Agreement
shall refer to this Agreement as a whole and not to any particular provision of this Agreement, and Section, Schedule and
Exhibit references are to this Agreement unless otherwise specified. The words "include,” "includes” and "including” shall
be deemed to be followed by the phrase "without limitation.” The word "will” shall be construed to have the same
meaning and effect as the word "shall.”” The word "or” has the inclusive meaning represented by the phrase "and/or”.

(d)  The meanings given to terms defined herein shall be equally applicable to both the singular and plural
forns of such terms.

(e) As used herein and in the other Loan Documents, references to agreements or other Contractual
Obligations shall, unless otherwise specified, be deemed to refer to such agreements or Contractual Obligations as
amended, restated, replaced, refinanced, supplemented or otherwise modified from time to time (subject to any
restrictions on such amendments, restatements, replacements, refinancings, supplements or other modifications set forth
herein or in any other Loan Document). Any reference to any Law shall include all statutory and regulatory provisions
consolidating, amending, replacing or interpreting such Law and any reference to any Law shall, unless otherwise
specified, refer to such Law as amended, supplemented or otherwise modified from time to time.

® The words "asset” and "property” shall be construed to have the same meaning and effect and to refer to
any and all tangible and intangible assets and properties, including cash, securities, accounts and contract rights.

(&  Anyreference herein to any Person shall be construed to include such Person’s permitted successors and
assigns.

Section 1.3 Timing of Payment or Performance When the payment of any obligation or the performance of
any covenant, duty or obligation is stated to be due or performance required on a day which is not a Business Day, the
date of such payment (other than as described in the definition of "Maturity Date”) or performance shall extend to the
immediately succeeding Business Day.

Section 1.4  Currency Equivalents Generally For purposes of this Agreement and the other Loan
Documents, where the permissibility of a transaction or determmation of required actions or circunmstances depend upon
compliance with, or are determined by reference to, amounts stated in Dollars, any requisite currency translation shall be
based on the exchange rate in effect on the Business Day immediately preceding the date of such transaction or
determmnation and shall not be affected by subsequent fluctuations in exchange rates.

Section 1.5 Other Defined Terms. As used in this Agreement, the following terms shall have the respective
meanings set forth in the described Sections.

Defined Term Section
"Accounting Change” 9.15
"Affected Lender” 2.15(b)
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Defined Term

"Affected Loans”
"Agent Parties”
"Aggregate Amounts Due”
"Agreement Currency”
"Ant-Money Laundering Laws”
"Applicable AML Law”
"Applicable Creditor”
"Assignee”
"Assignor”
"Approved Expense Itens”
"Backstop Collection Account”
"Borrower Materials”
"Charges”
"Corporate Parent”
"Covered Party”
"Erroneous Payment”
"Erroneous Payment Deficiency Assignment”
"Erroneous Payment Return Deficiency”
"Erroneous Payment Subrogation Rights”
"FCPA”
"Granting Lender”
"Increased Cost Lender”
"Indennified Liabilities™
"Indenmnitee”
"Information”
"Intercompany Note”
"Interest Reserve Deposit”
"Judgment Currency”
"Maximum Rate”
'MS Group”
"Non-Consenting Lender”
"Non-Recourse Party”
"Participant”
"Participant Register”
"Payment Recipient”
"Platforny”
"Private Side Information”
"QFC Credit Support”
"Register”
"Regulatory Authority”
"Replacement Lender”
"Restricted Payment”
"Sanctions”
"SPC”
"Supported QFC”’
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Section

2.15(b)
9.2

2.14
9.17(b)
3.20(a)
8.13
9.17(b)
9.6(c)
9.6(c)
4.2(d)
Schedule 1.4
9.2

9.26
6.5(b)
9.23
8.11(a)
8.11(d)()
8.11(d)(3)
8.11(e)
3.20(b)

9.6(f)
2.19

9.5(a)
9.5(a)
9.14
Schedule 6.1
4.2(e)
9.17(b)
9.26
8.3(h)
2.19
9.24
9.6(b)
9.6(b)
8.11(a)
5.2(c)
5.2(c)
9.23
2.4(b)
9.14
2.19
6.5
3.20(c)
9.6()
9.23




Defined Term Section

"Terminated Lender” 2.19
"Transferee” 9.14
"U.S. Tax Compliance Certificate” 2.17(f)(iii)
"U.S. Special Resolution Regimes” 9.23
"Undrawn Fee” 2.8(b)

Section 1.6  Divisions. For all purposes under the Loan Documents, in connection with any division or plan of
division under Delaware law (or any comparable event under a different jurisdiction’s laws), (a) if any asset, right,
obligation or liability of any Person becomes the asset, right, obligation or liability of a different Person, then it shall be
deemed to have been transferred from the original Person to the subsequent Person, and (b) if any new Person comes
nto existence, such new Person shall be deemed to have been organized on the first date of'its existence by the holders of
its equity interests at such time.

Section 1.7 Benchmark Replacement The Administrative Agent does not warrant or accept responsibility
for, and shall not have any liability with respect to (a) the continuation of, administration of, submission of; calculation of
or any other matter related to the Base Rate, the Term SOFR Reference Rate, Adjusted Term SOFR or Term SOFR, or
any component definition thereof or rates referred to in the definition thereof, or any alternative, successor or replacement
rate thereto (including any Benchmark Replacement), including whether the composition or characteristics of any such
alternative, successor or replacement rate (including any Benchmark Replacement) will be similar to, or produce the same
value or economic equivalence of, or have the same volume or liquidity as, the Base Rate, the Term SOFR Reference
Rate, Adjusted Term SOFR, Term SOFR or any other Benchmark prior to its discontinuance or unavailability, or (b) the
effect, implementation or composition of any Conforming Changes. The Admmistrative Agent and its affiliates or other
related entities may engage in transactions that affect the calculation of the Base Rate, the Term SOFR Reference Rate,
Term SOFR, Adjusted Term SOFR, any alternative, successor or replacement rate (including any Benchmark
Replacement) or any relevant adjustments thereto, in each case, in a manner adverse to the Borrower. The
Administrative Agent may select information sources or services in its reasonable discretion to ascertain the Base Rate,
the Term SOFR Reference Rate, Term SOFR, Adjusted Term SOFR or any other Benchmark, in each case pursuant to
the terms of this Agreement, and shall have no liability to the Borrower, any Lender or any other person or entity for
damages of any kind, including direct or indirect, special, punitive, incidental or consequential damages, costs, losses or
expenses (whether in tort, contract or otherwise and whether at law or in equity), for any error or calculation of any such
rate (or component thereof) provided by any such information source or service.

SECTION 2. LOANS
Section 2.1 Loans.

(@ Term Loans. Subject to the terms and conditions hereof, each Lender holding a Commitment, severally
and not jointly, agrees to make Loans to the Borrower during the Availability Period in an aggregate principal amount not
to exceed such Lender’s remaining unfinded Commitment at such time; provided that (A) each Borrowing of Loans by
the Borrower
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shall be in a principal amount no greater than the Invoice Amount and (B)the proceeds of any Loans shall be used solely
for the purposes set forth in Section 2.3. Any amount borrowed under this Section 2.1(a) and subsequently repaid or

prepaid may not be reborrowed. Subject to Sections 2.10 and 2.11, all amounts owed hereunder with respect to the

Loans shall be paid in full no later than the Maturity Date. Each Lender’s Commitment shall be reduced immediately and
without further action on the date of the applicable Borrowing by the principal amount of such Lender’s Loans made on
such date after giving effect to the funding of such Lender’s Loans on such date.

(b) Borrowing Mechanics for Loans.

Q) To request a Borrowing, the Borrower shall deliver to the Administrative Agent a filly
executed Funding Notice no later than 12:00 p.m. on the date that is three (3) Business Days prior to the date of
the applicable Borrowing (or such later time as may be acceptable to the Administrative Agent in its sole
discretion). Promptly upon receipt by the Administrative Agent of such Funding Notice, the Administrative Agent
shall notify each Lender of the proposed Borrowing,

(i) Each Lender shall make its Loan in respect of such Borrowing available to the
Admmistrative Agent not later than 4:00 p.m. (New York City time) on the date of such Borrowing, by wire
transfer of same day funds in Dollars, at the principal office designated by the Admmnistrative Agent. Unless
notified prior to 5:00 p.m on the Business Day prior to the funding date that one or more conditions precedent
specified herein have not been satisfied or waived, the Administrative Agent shall make the proceeds of the Loans
available to the Borrower on the applicable date of Borrowing by causing an amount of same day funds in Dollars
equal to the proceeds of all such Loans received by the Administrative Agent from Lenders to be credited to the
account of the Borrower at the Principal Office designated by the Administrative Agent or to such other account
as may be designated in writing to the Administrative Agent by the Borrower.

Section2.2  Pro Rata Shares; Availability of Funds.

(a) Pro Rata Shares All Loans shall be made, and all participations purchased, by Lenders simultancously
and proportionately to their respective Pro Rata Shares of such Loans, it being understood that no Lender shall be
responsible for any default by any other Lender in such other Lender’s obligation to make a Loan requested hereunder or
purchase a participation required hereby nor shall any Commitment of any Lender be increased or decreased as a result
of a default by any other Lender i such other Lender’s obligation to make a Loan requested hereunder or purchase a
participation required hereby.

(b)  Availability of Funds. Unless the Administrative Agent shall have been notified by any Lender prior to the
applicable date of any Borrowing that such Lender does not intend to make available to the Administrative Agent the
amount of such Lender’s Loans requested on such date, the Administrative Agent may assume that such Lender has
made such amount available to the Admnistrative Agent on such date and the Administrative Agent may, i its sole
discretion, but shall not be obligated to, make available to the Borrower a corresponding amount on such date. If such
corresponding amount is not in fact made available to the Administrative Agent by such Lender, the Admnistrative Agent
shall be entitled to recover such corresponding amount on
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demand from such Lender, together with interest thereon, for each day from the applicable date of such Borrowing until
the date such amount is paid to the Admmistrative Agent, at the customary rate set by the Admmistrative Agent for the
correction of errors among banks. Ifsuch corresponding amount is not in fact made available to the Administrative Agent
forthwith upon the Administrative Agent’s demand therefor, the Administrative Agent shall promptly notify the Borrower
and the Borrower shall promptly pay such corresponding amount to the Administrative Agent together with interest
thereon, for each day from the date of such Borrowing until the date such amount is paid to the Administrative Agent, at
the customary rate set by the Administrative Agent for the correction of errors among banks. If'the Borrower and such
Lender shall pay such mterest to the Administrative Agent for the same or an overlapping period, the Administrative
Agent shall promptly remit to the Borrower the amount of such duplicative interest paid by the Borrower for such period.
In the event that (i) the Administrative Agent declines to make a requested amount available to the Borrower until such
time as all applicable Lenders have made payment to the Administrative Agent, (i) a Lender fails to find to the
Administrative Agent all or any portion of the Loans required to be funded by such Lender hereunder prior to the time
specified in this Agreement and (i) such Lender’s failre results in the Administrative Agent failing to make a
corresponding amount available to the Borrower on the date of such Borrowing, at the Administrative Agent’s option,
such Lender shall not receive interest hereunder with respect to the requested amount of such Lender’s Loans for the
period commencing with the time specified in this Agreement for receipt of payment by the Borrower through and
including the time of the Borrower’s receipt of the requested amount. Nothing in this Section 2.2(b) shall be deemed to
relieve any Lender from its obligation to fulfill its Commitments hereunder or to prejudice any rights that the Borrower
may have against any Lender as a result of any default by such Lender hereunder.

Section2.3  Use of Proceeds The proceeds of the Loans shall be applied by the Credit Parties to (a) pay
(including deposits and progress payments) for the purchase of the Project Equipment, (b) pay (i) fees and expenses in
connection with the foregoing clause (a) and this Agreement and (i) other costs, fees and expenses, in each case, that
constitute Expense Itens to the extent covered by the Backstop Agreement, (c) to make Restricted Payments pursuant to
Section 6.5(b) and (d) pay interest and fees on the Loans in accordance with the terms of this Agreement; provided, that,
for the avoidance of doubt, no proceeds of the Loans shall be used for any other purpose not covered by the Backstop
Agreement; provided further that nothing i this Section 2.3 shall be construed to prohibit the reimbursement of expenses
incurred by an Affiliate of the Borrower that are reimbursable expenses pursuant to the Backstop Agreement.

Section2.4  Evidence of Debt; Register; [ enders’ Books and Records; Notes.

(a) Lenders’ Evidence of Debt Each Lender shall maintain on its internal records an account or accounts
evidencing the Obligations to such Lender, including the amounts of the Loans made by it and each repayment and
prepayment in respect thereof. Any such recordation shall be conclusive and binding on the Borrower, absent manifest
error; provided that the failure to make any such recordation, or any error in such recordation, shall not affect the
Obligations in respect of any Loans; and provided firther, in the event of any inconsistency between the Register (as
defined below) and any Lender’s records, the recordations in the Regjster (as defined below) shall govern.
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(b)  Register. The Administrative Agent (or its agent or sub-agent appointed by it) shall maintain at its
Principal Office a register for the recordation of the names and addresses of Lenders (and each assignee thereof) and the
Commitments and Loans (and related interest amounts) of each Lender from time to time (the Register”). The Register
shall be available for nspection by the Borrower or any Lender (provided that any such Lender may only inspect any
entry relating to such Lender’s Commitments and Loans) at any reasonable time and from time to time upon reasonable
prior notice. The Administrative Agent shall record, or shall cause to be recorded, in the Register the Commitments and
the Loans (and related interest amounts), as well as any assignments thereof, in accordance with the provisions of
Section 9.6, and each repayment or prepayment in respect of the principal amount (and related interest amounts) of the
Loans, and any such recordation shall be conclusive and binding on the Borrower and each Lender, absent manifest
error; provided that any failure to make any such recordation, or any error in such recordation, shall not affect any
Lender’s Commitments or the Obligations in respect of any Loan. The Borrower hereby designates the Administrative
Agent to serve as the Borrower’s non-fiduciary agent solely for purposes of maintaining the Register as provided in this
Section 2.4. The parties hereto shall treat each Person listed in the Register as the owner of the applicable Loan,
notwithstanding notice to the contrary. This Section 2.4(b) is intended to establish a "book entry system” within the
meaning of Treasury regulation Section 5£103-1(c)(1)(ii) and shall be interpreted consistently with such intent.

(c) Notes. If so requested by any Lender by written notice to the Borrower (with a copy to the
Admmistrative Agent) at least two (2) Business Days prior to the Closing Date, or at any time thereafter, the Borrower
shall execute and deliver to such Lender or its registered assigns on the Closing Date (or, if such notice is delivered after
the Closing Date, promptly after the Borrower’s receipt of such notice), a Note, as applicable, to evidence such Lender’s
or such registered assigns’ Loans.

Section 2.5 Interest on [ oans.

(@)  Except as otherwise set forth herein, each Loan shall bear interest on the unpaid principal amount thereof
from the date made through repayment (whether by acceleration or otherwise) thereof as follows:

Q) ifa Base Rate Loan, at the Base Rate plus the Applicable Margin; or
(i) ifa SOFR Loan, at Adjusted Term SOFR plus the Applicable Margin.

(b)  The basis for determining the rate of interest with respect to any Loan, and the Interest Period with
respect to any SOFR Loan, shall be selected by the Borrower and notified to the Administrative Agent and Lenders
pursuant to the applicable Funding Notice or Conversion/Continuation Notice, as the case may be.

(¢)  Inthe event the Borrower fails to specify between a Base Rate Loan or a SOFR Loan in the applicable
Funding Notice or Conversion/Continuation Notice, such Loan (if outstanding as a SOFR Loan) will be automatically
made as, or continued as or converted imnto, as
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applicable, a SOFR Loan with a one-month Interest Period on the date of borrowing thereof, or the last day of the then
current Interest Period for such Loan, as applicable. As soon as practicable after 10:00 a.m. (New York City time) on
each Interest Rate Determination Date, the Admnistrative Agent shall determine (which determination shall, absent
manifest error, be final, conclusive and binding upon all parties) the interest rate that shall apply to the SOFR Loans for
which an interest rate is then being determined for the applicable Interest Period and shall promptly give notice thereof (in
writing or by telephone confirmed in writing) to the Borrower and each Lender.

(d)  Interest payable pursuant to clause (a) shall be computed (i) in the case of Base Rate Loans, on the basis
ofa 365 day or 366 day year, as the case may be, and (ii) in the case of SOFR Loans, on the basis of a 360 day year, in
each case for the actual number of days elapsed in the period during which it accrues. In computing interest on any Loan,
the date of the making of such Loan or the first day of an Interest Period applicable to such Loan or the last Interest
Payment Date with respect to such Loan or, with respect to a Base Rate Loan being converted froma SOFR Loan, the
date of conversion of such SOFR Loan to such Base Rate Loan, as the case may be, shall be included, and the date of
payment of such Loan or the expiration date of an Interest Period applicable to such Loan or, with respect to a Base
Rate Loan being converted to a SOFR Loan, the date of conversion of such Base Rate Loan to such SOFR Loan, as the
case may be, shall be excluded; provided, ifa Loan is repaid on the same day on which it is made, one day’s interest shall
be paid on that Loan.

(e) Except as otherwise set forth herein, interest on each Loan shall accrue on a daily basis and shall be
payable in arrears on (i) each Interest Payment Date with respect to interest accrued on and to each such payment date;
and (i) upon any prepayment of that Loan, whether voluntary or mandatory, to the extent accrued on the amount being
prepaid.

® In connection with the use or administration of Term SOFR, the Administrative Agent will have the right
to make Conformmng Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan
Document, any amendments implementing such Conforming Changes will become effective without any further action or
consent of any other party to this Agreement or any other Loan Document. The Administrative Agent will promptly notify
the Borrower and the Lenders of the effectiveness of any Conforming Changes in connection with the use or
administration of Term SOFR.

Section2.6  [Reserved].

Section2.7  Default Interest. Ifany amount payable by the Borrower under this Agreement or any other Loan
Document (including principal of any Loan, mterest, fees and other amounts) is not paid when due, whether at stated
maturity, by acceleration or otherwise, such amount shall, at the written request of Required Lenders, thereafter bear
interest at a rate per annum equal to the interest rate applicable to Loans plus 2.00% per annum Payment or acceptance
of the increased rates of interest provided for in this Section 2.7 is not a permitted alternative to timely payment and shall
not constitute a waiver of any Event of Default or otherwise prejudice or limit any rights or remedies of the Administrative
Agent or any Lender.

Section2.8  Fees.
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(a) Agency Fees. The Borrower agrees to pay to the Administrative Agent fees and expenses in the amounts
and at the times separately agreed upon.

(b)  Undrawn Fees. The Borrower agrees to pay to the Administrative Agent for the ratable account of each
Lender with a Commitment an unused commitment fee ("Undrawn Fe€”) at a per annum rate equal to 0.5% per annum
on the average daily undrawn portion of the Commitment of such Lender, payable quarterly in arrears. Payment of the
Undrawn Fee shall be due, with respect to any calendar quarter, not later than the fifth day after the end of such calendar
quarter and, with respect to each Lender, upon termination or expiration of the Loan Commitment of such Lender. The
Undrawn Fee shall be allocated among the Lenders ratably in respect of their respective Commitments.

(© Other Fees The Borrower agrees to pay, to the Administrative Agent and the Lenders, fees and
expenses in the amounts and at the times separately agreed upon.

Section2.9  Conversion/Continuation.

(a) Subject to Section 2.15 and so long as no Default or Event of Default shall have occurred and then be
continuing, the Borrower shall have the option:

(i) to convert at any time all or any part of any Loan equal to $1,000,000 and integral
nuttiples of $100,000 in excess of that amount from one Type of Loan to another Type of Loan; provided, a
SOFR Loan may only be converted on the expiration of the Interest Period applicable to such SOFR Loan
unless the Borrower shall pay all amounts due under Section 2.15 in connection with any such conversion; or

(i)  upon the expiration of any Interest Period applicable to any SOFR Loan, to continue all
or any portion of such Loan equal to $1,000,000 and integral multiples of $100,000 in excess of that amount as a
SOFR Loan.

(b) Subject to clause (c) below, the Borrower shall deliver a Conversion/Continuation Notice to the
Administrative Agent no later than 2:00 p.m (New York City time) at least one Business Day in advance of the proposed
conversion date (in the case of a conversion to a Base Rate Loan) and at least three Business Days in advance of the
proposed conversior/continuation date (in the case of a conversion to, or a continuation of, a SOFR Loan). Except as
otherwise provided herein, a Conversion/Continuation Notice for conversion to, or continuation of, any SOFR Loans
shall be irrevocable on and after the related Interest Rate Determination Date, and the Borrower shall be bound to effect
a conversion or continuation in accordance therewith. If on any day a Loan is outstanding with respect to which a
Funding Notice or Conversion/Continuation Notice has not been delivered to the Administrative Agent in accordance
with the terms hereof specifying the applicable basis for determining the rate of interest, then such Loan (if outstanding as
a SOFR Loan) will be automatically continued as or converted into, as applicable, a SOFR Loan with a one-month
Interest Period on the last day of the then current Interest Period for such Loan.

(© Any Conversion/Continuation Notice shall be executed by a Responsible Officer of the Borrower in a
writing delivered to the Admmnistrative Agent. In lieu of delivering a Conversion/Continuation Notice, the Borrower may
give the Administrative Agent telephonic notice by the required time of such proposed conversion or continuation, as the
case may be;
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provided each such notice shall be promptly confirmed in writing by delivery of the applicable Conversion/Continuation
Notice to the Admmistrative Agent on or before the close of business on the date that the telephonic notice is given. In
the event of a discrepancy between the telephone notice and the written Conversion/Continuation Notice, the written
Conversion/Continuation Notice shall govern. In the case of any Conversion/Continuation Notice that is irrevocable once
given, if the Borrower provides telephonic notice in lieu thereof, such telephone notice shall also be irrevocable once

given. Neither the Administrative Agent nor any Lender shall incur any liability to the Borrower in acting upon any
telephonic notice referred to above that the Admmnistrative Agent believes in good faith to have been given by a duly

authorized officer or other person authorized on behalf of the Borrower or for otherwise acting in good faith.

Section2.10  Voluntary Prepayments.
(a) Any time and from time to time:

(i) with respect to Base Rate Loans, the Borrower may prepay any such Loans on any
Business Day in whole or in part, in an aggregate minimum amount of $1,000,000 (or such lesser amount if equal
to the full remaining outstanding amount) and integral nuiltiples of $100,000 in excess of that amount (or, in each
case, such other amount as the Administrative Agent may agree in its sole discretion); and

(i)  withrespect to SOFR Loans, the Borrower may prepay any such Loans on any Business
Day in whole or in part in an aggregate minimum amount of $1,000,000 (or such lesser amount if equal to the full
remaining outstanding amount) and integral multiples of $100,000 in excess of that amount (or, in each case, such
other amount as the Administrative Agent may agree in its sole discretion).

(b)  Allsuch prepayments shall be made:

(i) upon not less than one (1) Business Day’s (or such later date as the Administrative Agent
may agree) prior written or telephonic notice in the case of Base Rate Loans; and

(i)  upon not less than three (3) Business Days’ (or such later date as the Administrative
Agent may agree) prior written or telephonic notice in the case of SOFR Loans;

in each case given to the Administrative Agent by 3:00 p.m. (New York City time) on the date required and, if given by
telephone, promptly confirmed by delivery of written notice thereof to the Administrative Agent (and the Administrative
Agent will promptly transmit such notice to each applicable Lender); provided that such notice shall specify the amount of
such prepayment. Upon the giving of any such notice, the principal amount of the Loans specified in such notice shall
become due and payable on the prepayment date specified therein; provided that a notice of voluntary prepayment may
state that such notice is conditioned upon the effectiveness of other credit facilities, the receipt of proceeds from the
issuance of other Indebtedness or the Disposition of assets or the closing of a merger, amalgamation or acquisition
transaction, in which case such notice of prepayment may be revoked or extended by the Borrower (by notice to the
Administrative Agent on or prior to the specified date) if such condition is not satisfied or delayed in effectiveness,
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provided that the Borrower shall make any payments required to be made pursuant to Section 2.15(c) in connection
therewith.

Section2.11  Mandatory Prepayments.

(a) Issuance of Debt No later than the third (3td) Business Day following the date of receipt by any Credit
Party or any of its Subsidiaries of any Net Cash Proceeds from the incurrence after the Closing Date by the Borroweior
any of its Subsidiaries of any Indebtedness for borrowed money not permitted to be incurred pursuant to Section 6.1, the
Borrower shall prepay the Loans in an aggregate amount equal to such Net Cash Proceeds received thereof.

(b)  AssetSales. No later than the third (3td) Business Day following the date of receipt by any Credit Party
or any of its Subsidiaries of any Net Cash Proceeds from any Asset Sale, the Borrower shall prepay the Loans in an
aggregate amount equal to such Net Cash Proceeds received thereof.

(¢)  Recovery Events. No later than the third (3td) Business Day following the date of receipt by any Credit
Party or any of its Subsidiaries of any Net Cash Proceeds from any Recovery Event, the Borrower shall prepay the
Loans in an aggregate amount equal to such Net Cash Proceeds received thereof.

(d)  Backstop Agreement Events No later than the Business Day following any Expense Reimbursement
Payment Date or any other date of payment from [***] under the Backstop Agreement, the Borrower shall prepay
Loans of each Lender using 100% of the Net Cash Proceeds of the applicable Expense Reimbursement received,
directly or indirectly, from [***].

(e) Equity Proceeds and Contributions No later than the Business Day following the date of receipt byany
Credit Party of any Net Cash Proceeds from any issuance, sale or other Disposition of any Capital Stock ofuch Credit
Party (other than to another Credit Party or issuances or sales to a Credit Party’s parent or to Riot or any of its
Subsidiaries) for cash after the Closing Date, the Borrower shall prepay the Loans in an amount equal to such cash
proceeds.

® Material Project Contracts. No later than the Business Day following the date of receipt by the Borrower
or any of its Subsidiaries of any cash amount in excess of $1,000,000 individually (or, in the aggregate within any period
of two (2) months) under any Material Project Contract, the Borrower shall prepay the Loans in an aggregate amount
equal to such cash amount so received thereunder.

All such prepayments shall be made upon not less than one (1) Business Day’s prior written or telephonic notice given to
the Administrative Agent by 3:00 p.m. (New York City time) on the date required and, if given by telephone, promptly
confirmed by delivery of written notice thereof to the Administrative Agent (and the Administrative Agent will promptly
transmit such notice to each applicable Lender); provided that such notice shall specify the amount of such prepayment.

Upon the giving of any such notice, the principal amount of the Loans specified in such notice shall become due and
payable on the prepayment date specified therein.

Section2.12  Application of Prepayments/Reductions. Any prepayment of Loans shall be applied first to Base
Rate Loans to the full extent thereof before application to SOFR Loans, in
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each case in a manner which minimizes the amount of any payments required to be made by the Borrower pursuant to

Section 2.15(¢).

Section2.13  General Provisions Regarding Payments.

(@)  Allpayments by the Borrower of principal, interest, fees and other Obligations shall be made in Dollars in
same day funds, without defense, recoupment, setoff or counterclaim, free of any restriction or condition, and delivered to
the Administrative Agent not later than 3:00 p.m (New York City time) on the date due at the Principal Office of the
Admnistrative Agent for the account of the Lenders to whom such payments are due.

(b)  Allpayments in respect of the principal amount of any Loan shall be accompanied by payment of accrued
mterest, and all such payments (and, in any event, any payments in respect of any Loan on a date when interest is due and
payable with respect to such Loan) shall be applied to the payment of interest then due and payable before application to
principal.

(©) The Administrative Agent (or its agent or sub-agent appointed by it) shall promptly distribute to each
Lender at such address as such Lender shall indicate in writing, such Lender’s applicable share (which shall be its Pro
Rata Share unless expressly stated otherwise in this Agreement) of all payments and prepayments of principal and interest
due hereunder, together with all other amounts due related thereto, including all fees payable with respect thereto, to the
extent received by the Administrative Agent.

(d)  Notwithstanding the foregoing provisions hereof; if any Conversion/Continuation Notice is withdrawn as
to any Affected Lender or if any Affected Lender makes Base Rate Loans in lieu of its Pro Rata Share of any SOFR
Loans, the Administrative Agent shall give effect thereto in apportioning payments received thereafter.

(e) Except as set forth inSection 1.3, whenever any payment to be made hereunder with respect to any
Loan shall be stated to be due on a day that is not a Business Day, such payment shall be made on the next succeeding
Business Day.

® The Administrative Agent shall deem any payment by or on behalf of the Borrower hereunder that is not
made in same day funds prior to 3:00 p.m. (New York City time) (unless a later time is otherwise specified herein with
respect to such payment) to be a non-conforming payment. Any such payment shall not be deemed to have been
received by the Administrative Agent until the later of (i) the time such finds become available funds, and (i) the
applicable next Business Day. The Administrative Agent shall give prompt telephonic notice to the Borrower and each
applicable Lender (confirmed in writing) if any payment is non-conforming. Any non-conforming payment may constitute
or become a Default or Event of Default in accordance with the terms ofSection 7.1(a). Interest shall continue to accrue
on any principal as to which a non-conforming payment is made until such finds become available finds (but in no event
less than the period from the date of such payment to the next succeeding applicable Business Day) at the rate determined
pursuant to Section 2.7, if applicable, from the date such amount was due and payable until the date such amount is paid
in full

Section2.14  Ratable Sharing. The Lenders hereby agree among themselves that if any of them shall, whether
by voluntary payment (other than a voluntary prepayment of Loans made
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and applied in accordance with the terms hereof), through the exercise of any right of set off or banker’s lien, or by
counterclaim or cross action or by the enforcement of any right under the Loan Documents or otherwise, or as adequate
protection of a deposit treated as cash collateral under Debtor Relief Laws, receive payment or reduction of a proportion
of the aggregate amount of principal, interest, fees and other amounts then due and owing to such Lender hereunder or
under the other Loan Documents (collectively, the "Aggregate Amounts Due’ to such Lender) which is greater than the
proportion received by any other Lender in respect of the Aggregate Amounts Due to such other Lender, then the Lender
receiving such proportionately greater payment shall (a) notify the Administrative Agent and each other Lender of the
receipt of such payment and (b) apply a portion of such payment to purchase participations (which it shall be deemed to
have purchased from each seller of a participation simultaneously upon the receipt by such seller of its portion of such
payment) in the Aggregate Amounts Due to the other Lenders so that all such recoveries of Aggregate Amounts Due shall
be shared by all Lenders in proportion to the Aggregate Amounts Due to themy provided that if all or part of such
proportionately greater payment received by such purchasing Lender is thereafter recovered from such Lender upon the
bankruptcy or reorganization of the Borrower or otherwise, those purchases shall be rescinded and the purchase prices
paid for such participations shall be returned to such purchasing Lender ratably to the extent of such recovery, but without
iterest. The Borrower expressly consents to the foregoing arrangement and agrees that any holder of a participation so
purchased may exercise any and all rights of banker’s lien, consolidation, set off or counterclaim with respect to any and
all monies owing by the Borrower to that holder with respect thereto as filly as if that holder were owed the amount of
the participation held by that holder. The provisions of this Section 2.14 shall not be construed to apply to (i) any
payment made by the Borrower pursuant to and in accordance with the express terms of this Agreement as in effect from
time to time or (ii) any payment obtained by any Lender as consideration for the assignment or sale of a participation in
any of its Loans or other Obligations owed to it. For purposes ofclause (ii))(x) of the definition of "Excluded Taxes,” a
Lender that acquires a participation pursuant to this Section 2.14 shall be treated as having acquired such participation on
the earlier date on which such Lender acquired the applicable mterest in the Loan to which such participation relates.

Section2.15  Making or Maintaining SOFR [oans.

(a) Inability to Determine Applicable Interest Rate Subject to Section 2.20, if; on or prior to the first day of
any Interest Period for any SOFR Loan:

Q) the Admnistrative Agent determines (which determination shall be conclusive and binding
absent manifest error) that "Adjusted Term SOFR” cannot be determined pursuant to the definition thereof] or

(i) the Required Lenders determine that for any reason in connection with any request for a
SOFR Loan or a conversion thereto or a continuation thereof that Adjusted Term SOFR for any requested
Interest Period with respect to a proposed SOFR Loan does not adequately and fairly reflect the cost to such
Lenders of finding such Loan, and the Required Lenders have provided notice of such determination to the
Administrative Agent,

the Administrative Agent will promptly so notify the Borrower and each Lender.
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Upon notice thereof by the Administrative Agent to the Borrower, any obligation of the Lenders to make SOFR
Loans, and any right of the Borrower to continue SOFR Loans or to convert Base Rate Loans to SOFR Loans, shall be
suspended (to the extent of the affected SOFR Loans or affected Interest Periods) until the Administrative Agent (with
respect to clause (b), at the instruction of the Required Lenders) revokes such notice. Upon receipt of such notice, (i) the
Borrower may revoke any pending request for a borrowing of, conversion to or continuation of SOFR Loans (to the
extent of the affected SOFR Loans or affected Interest Periods) or, failing that, the Borrower will be deemed to have
converted any such request into a request for a Borrowing of or conversion to Base Rate Loans in the amount specified
therein and (i) any outstanding affected SOFR Loans will be deemed to have been converted into Base Rate Loans at
the end of'the applicable Interest Period. Upon any such conversion, the Borrower shall also pay accrued mterest on the
amount so converted, together with any additional amounts required pursuant to Section 2.15(c). Subject to Section
2.20, if the Admunistrative Agent determines (which determination shall be conclusive and binding absent manifest error)
that "Adjusted Term SOFR” cannot be determined pursuant to the definition thereof on any given day, the interest rate on
Base Rate Loans shall be determined by the Administrative Agent without reference to clause (c) of the definition of
"Base Rate” until the Admmistrative Agent revokes such determination.

(b)  lllegality or Impracticability of SOFR Loans In the event that on any date any Lender shall have
reasonably determined (which determination shall be final and conclusive and binding upon all parties hereto but shall be
made only after consultation with the Borrower and the Administrative Agent) that the making, maintaining, converting to
or continuation of its SOFR Loans has become unlawful as a result of compliance by such Lender in good faith with any
law, treaty, governmental rule, regulation, guideline or order (or would conflict with any such treaty, governmental rule,
regulation, guideline or order not having the force of law even though the failure to comply therewith would not be
unlawful), then, and in such event, such Lender shall be an "Affected Lender” and such Affected Lender shall on that day
give notice (by e-mail or by telephone confirmed in writing) to the Borrower and the Administrative Agent of such
determination (which notice the Admmistrative Agent shall pronptly transmit to each other Lender). 1f the Admmistrative
Agent receives a notice from any Lender pursuant to the preceding sentence, then (A) the obligation of such Lender to
make Loans as, or to convert Loans to, SOFR Loans shall be suspended until such notice shall be withdrawn by each
Affected Lender, (B) to the extent such determmation by the Affected Lender relates to a SOFR Loan then being
requested by the Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice, such Lender shall make
such Loan as (or continue such Loan as or convert such Loan to, as the case may be) a Base Rate Loan, (C) such
Lender’s obligation to maintain its outstanding SOFR Loans (the Affected Loans”) shall be terminated at the earlier to
occur of the expiration of the Interest Period then in effect with respect to the Affected Loans or when required by law,
and (D) the Affected Loans shall automatically convert into Base Rate Loans on the date of such termination.

Notwithstanding the foregoing, to the extent a determination by an Affected Lender as described above relates to a
SOFR Loan then being requested by the Borrower pursuant to a Funding Notice or a Conversion/Continuation Notice,
the Borrower shall have the option, subject to the provisions of clause (c), to rescind such Funding Notice or
Conversion/Continuation Notice as to all Lenders by giving written or telephonic notice (promptly confirmed by delivery
of written notice thereof) to the Administrative Agent of such rescission on the date on which the Affected Lender gives
notice of its determination as described above (which notice of rescission the Administrative Agent shall promptly transmit
to each other Lender). Except as provided in the immediately preceding
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sentence, nothing in this Section 2.15(b) shall affect the obligation of any Lender other than an Affected Lender to make
or maintain Loans as, or to convert Loans to, SOFR Loans in accordance with the terms hereof.

(¢ Compensation for Breakage or Non-Commencement of Interest Periods The Borrower shall
compensate each Lender, upon written request by such Lender (which request shall set forth the basis for requesting such

amounts in reasonable detail), for all reasonable losses, expenses and liabilities (including any interest paid or payable by

such Lender to lenders of funds borrowed by it to make or carry its SOFR Loans and any loss, expense or liability
sustained by such Lender in connection with the liquidation or re-employment of such funds but excluding loss of
anticipated profits) which such Lender may sustain: (i) if for any reason (other than a default by such Lender) a

borrowing of any SOFR Loan does not occur on a date specified therefor in a Funding Notice or a telephonic request for
borrowing, or a conversion to or continuation of any SOFR Loan does not occur on a date specified therefor in a
Conversion/Continuation Notice or a telephonic request for conversion or continuation; (i) if any prepayment or other
principal payment of] or any conversion of, any of its SOFR Loans occurs on a date prior to the last day of an Interest
Period applicable to that Loan; or (iii) if any prepayment of any of its SOFR Loans is not made on any date specified in a
notice of prepayment given by the Borrower.

(d)  Booking of SOFR Loans Any Lender may make, carry or transfer SOFR Loans at, to, or for the
account of any of its branch offices or the office of an Affiliate of such Lender.

Section2.16  Increased Costs; Capital Requirements.
(@)  Increased Costs. Ifany Change in Law shall:

Q) mmpose, modify or deem applicable any reserve, special deposit, compulsory loan,
insurance charge or similar requirement against assets of, deposits with or for the account of, or credit extended
or participated in by, any Lender (except any reserve requirement reflected in Adjusted Term SOFR);

(i) subject any Recipient to any Taxes (other than (A) Taxes described in clauses (i) through
(iv) of the definition of Excluded Taxes, (B) Indenmified Taxes and (C) Connection Income Taxes) in respect of
its loans, letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital
attributable thereto; or

(i)  impose on any Lender any other condition, cost or expense (other than Taxes) affecting
this Agreement or Loans made by such Lender or participation therein;

and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of making,
converting to, continuing or maintaining any Loan or of maintaining its obligation to make any such Loan, or to reduce the
amount of any sum received or receivable by such Lender or other Recipient hereunder (whether of principal, interest or
any other amount) then, upon request of such Lender or other Recipient, the Borrower will pay to such Lender or other
Recipient, as the case may be, such additional amount or amounts as will compensate such Lender or other Recipient, as
the case may be, for such additional costs incurred or reduction suffered.
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(b)  Capital Requirements If any Lender determines that any Change in Law affecting such Lender or any
lending office of such Lender or such Lender’s holding company, if any, regarding capital or liquidity requirements, has or
would have the effect of reducing the rate of return on such Lender’s capital or on the capital of such Lender’s holding
company, if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans made by such
Lender to a level below that which such Lender or such Lender’s holding company could have achieved but for such
Change in Law (taking into consideration such Lender’s policies and the policies of such Lender’s holding company with
respect to capital adequacy), then from time to time the Borrower will pay to such Lender such additional amount or
amounts as will compensate such Lender or such Lender’s holding company for any such reduction suftered.

(© Certificates for Reimbursement A certificate of a Lender setting forth the amount or amounts necessary
to compensate such Lender or its holding company, as the case may be, as specified in clause (a) or (b) of this Section
and delivered to the Borrower, shall be conclusive absent manifest error.  The Borrower shall pay such Lender the
amount shown as due on any such certificate within thirty (30) days after receipt thereof.

(d)  Delay in Requests Failure or delay on the part of any Lender to demand compensation pursuant to this
Section shall not constitute a waiver of such Lender’s right to demand such compensation; provided that the Borrower
shall not be required to compensate a Lender pursuant to this Section for any increased costs incurred or reductions
suffered more than nine months prior to the date that such Lender notifies the Borrower of the Change in Law giving rise
to such increased costs or reductions, and of such Lender’s intention to claim compensation therefor (except that, if the
Change in Law giving rise to such increased costs or reductions is retroactive, then the nine-month period referred to
above shall be extended to include the period of retroactive effect thereof).

Section2.17 Taxes.

(@  Allpayments made by or on behalf of any Credit Party to a Recipient under any Loan Document shall be
made fiee and clear of, and without deduction or withholding for or on account of, any Taxes except as required by
applicable Law. If applicable Law (as determined in the good faith discretion of any applicable Withholding Agent)
requires the deduction and withholding of any Tax in respect of any amounts payable under any Loan Document by a
Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction or withholding and
shall timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with
applicable Law, and if such Tax is an Indemmnified Tax, then the amounts so payable by or on behalf of any Credit Party
shall be increased to the extent necessary so that after all deductions or withholdings of Indemnified Taxes have been
made by any applicable Withholding Agent (including deductions and withholdings of Indemnified Taxes applicable to
additional sums payable under this Section 2.17) the applicable Lender (or, in the case of any amounts received by the
Administrative Agent for its own account, the Administrative Agent) receives an amount equal to the sum it would have
received had no such deduction or withholding of Indenmified Taxes been made.
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(b)  Without duplication of Section 2.17(a), the Credit Parties shall pay to the relevant Governmental
Authority in accordance with applicable Law, or at the option of the Administrative Agent timely reimburse it for the
payment of, any Other Taxes.

(¢)  Whenever any Taxes are payable or remittable by any Credit Party pursuant to this Section 2.17, as soon
as practicable thereafter such Credit Party shall send to the Administrative Agent the original or a certified copy of an
original official receipt received by such Credit Party or other reasonably satisfactory evidence showing payment thereof.

(d  Without duplication of Section 2.17(a), the Credit Parties shall ndenmify each Recipient for the full
amount of any Indemnified Taxes (including any Indenmified Taxes imposed on amounts payable under this Section 2.17)
payable or paid by such Recipient or required to be withheld or deducted in respect of a payment to such Recipient, and
any reasonable expenses) arising therefrom or with respect thereto, whether or not such Indenmified Taxes were
correctly or legally asserted by the relevant Governmental Authority. Such indenmnification shall be made within thirty (30)
days after the date the Recipient makes written demand therefor (which demand shall set forth in reasonable detail the
nature and amount of Indemnified Taxes for which indemmification is being sought). A certificate as to the amount of such
payment or liability delivered to the applicable Credit Party by a Lender (with a copy to the Administrative Agent), or by
the Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.

(e) If any Recipient determines, in its sole discretion exercised in good faith, that it has received a refund of
any Taxes as to which it has been indemmified by any Credit Party or with respect to which any Credit Party has paid
additional amounts pursuant to this Section 2.17, it shall pay such Credit Party an amount equal to such refund (but only
to the extent of mdenmity payments made, or additional amounts paid, by such Credit Party under this Section 2.17 with
respect to the Taxes giving rise to such refind), net of all out-of-pocket expenses (including Taxes) of such Recipient and
without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund);
provided that such Credit Party, upon the request of such Recipient, shall repay the amount paid over to such Credit
Party (plus any penalties, interest or other charges imposed by the relevant Governmental Authority) to such Recipient in
the event such Recipient is required to repay such refund to such Governmental Authority. Notwithstanding anything to
the contrary in this Section 2.17(e), in no event will any Recipient be required to pay any amount to any Credit Party
pursuant to this Section 2.17(e) that would place the Recipient in a less favorable net after-Tax position than the Recipient
would have been in if the Tax subject to indemnification and giving rise to such refund had not been deducted, withheld or
otherwise imposed and the indemnification payments or additional amounts related to such Tax had not been paid. This
Section 2.17(e) shall not be construed to require any Recipient to make available its tax returns (or any other information
relating to its Taxes that it deems confidential) to any Credit Party or any other Person.

® Without limiting the generality of Section 2.17(g), each Lender, to the extent such Lender is not a U.S.
Person, shall deliver to the Borrower and the Administrative Agent on or prior to the date on which such Lender
becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower
or the Admmistrative Agent), whichever of the following is applicable:
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Q) two executed copies of IRS Form W-8BEN or W-8BEN-E claiming eligbility for
benefits of an income tax treaty to which the United States is a party and which provides for an exemption from
or reduction in U.S. federal withholding tax;

(i) two executed copies of IRS Form W-8ECI;

(i)  inthe case ofa Lender claiming the benefits of the exemption for portfolio interest under
section 871(h) or 881(c) of the Code, (A) a certificate in substantially the form of Exhibit D-1, to the effect that
such Lender is not a "bank” within the meaning of section 881(c)(3)(A) of the Code, a "10-percent shareholder”
of the Borrower within the meaning of section 871(h)(3)(B) or 881(c)(3)(B) of the Code, a "controlled foreign
corporation” described in section 881(c)(3)(C) of the Code, and was not engaged in a conduct of a trade or
business within the United States to which any payment under any Loan Document is effectively connected (a
"U.S. Tax Conpliance Certificate”), and (B) two executed copies of IRS Form W-8BEN or W-8BEN-E;

(iv)  to the extent a Lender is not the beneficial owner (for example, where the Lender is a
partnership or a participating Lender granting a participation), two executed copies of IRS Form W-8IMY,
accompanied by a Form W-8ECI, W-8BEN or W-8BEN-E, a U.S. Tax Compliance Certificate in substantially
the form of Exhibit D-2 or D-3, as applicable, IRS Form W-9, and/or other certification documents from each
beneficial owner, as applicable; provided that, if the Lender is a partnership (and not a participating Lender) and
one or more partners of such Lender are claiming the portfolio interest exemption, such Lender shall provide a
U.S. Tax Compliance Certificate, in substantially the form of Exhibit D-4, as applicable, on behalf of such
beneficial owner(s) in lieu of requiring each beneficial owner to provide its own certificate; or

(v)  two executed copies of any other form prescribed by applicable Law as a basis for
claiming exemption from or a reduction in U.S. federal withholding Tax on payments under this Agreement and
the other Loan Documents executed together with such supplementary documentation as may be prescribed by
applicable Law to permit the applicable Withholding Agent to determme the withholding or deduction required to
be made.

To the extent a Lender is a U.S. Person, such Lender shall deliver to the Borrower and the Admunistrative Agent
on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter
upon the reasonable request of the Borrower or the Administrative Agent) two executed copies of IRS Form W-9
certifying that such Lender is exempt from U.S. federal backup withholding,

(®  Upon the reasonable request of the Borrower or the Administrative Agent, a Lender that is entitled to an
exemption from or reduction of any applicable withholding Tax with respect to any payments under this Agreement or any
other Loan Document shall deliver to the Borrower and the Administrative Agent such properly completed and executed
documentation prescribed by applicable Law or reasonably requested by the Borrower or the Admmistrative Agent (in
such number of copies as shall be reasonably requested by the Borrower or the Administrative Agent, as applicable) as
will permit such payments to be made without withholding or at a reduced rate
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prior to the date on which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon
the reasonable request of the Borrower or the Administrative Agent). In addition, any Lender, upon the reasonable
request of the Borrower or the Administrative Agent, shall deliver such other documentation prescribed by applicable
Law or reasonably requested by the Borrower and the Admnistrative Agent as will enable the Borrower or the
Administrative Agent to determine whether or not such Lender is subject to backup withholding or information reporting
requirements.

(h)  If a payment made to any Lender under any Loan Document would be subject to U.S. federal
withholding Tax imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of
FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver
to the Borrower and the Administrative Agent at the time or times prescribed by Law and at such time or times
reasonably requested by the Borrower or the Administrative Agent such documentation prescribed by applicable Law
(including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably
requested by the Borrower or the Administrative Agent as may be necessary for the Borrower and the Administrative
Agent to comply with their obligations under FATCA, to determine whether such Lender has complied with its
obligations under FATCA or to determine the amount, if any, to deduct and withhold from such payment. Solely for the
purpose of this Section 2.17(h), "FATCA” shall include any amendments made to FATCA after the date of this
Agreement.

@) Each Lender agrees that if any documentation it previously delivered expires or becomes obsolete or
inaccurate in any respect, it shall update such documentation or promptly notify the Borrower and the Administrative
Agent in writing of its legal meligibility to do so. Each Lender authorizes the Administrative Agent to deliver to the
Borrower and to any successor Administrative Agent any documentation provided by such Lender to the Administrative
Agent pursuant to this Section 2.17. Each Lender shall promptly notify the Borrower and the Administrative Agent in
writing at any time it determines that it is no longer legally eligible to provide any documentation previously delivered to
the Borrower or the Administrative Agent.

)] If the Administrative Agent is a U.S. Person, it shall, on or prior to the date on which it becomes the
Admnistrative Agent, provide the Borrower with a properly completed and duly executed copy of IRS Form W-9
certifying that the Administrative Agent is exempt from U.S. federal backup withholding, If the Administrative Agent is
not a U.S. Person, it shall, on or prior to the date on which it becomes the Admnistrative Agent, provide the Borrower
with, (i) with respect to payments made to the Administrative Agent for its own account, a properly completed and duly
executed IRS Form W-8ECI, and (i) with respect to payments made to the Administrative Agent for the account of any
Lender, a properly completed and duly executed copy of IRS Form W-8IMY confirming that the Administrative Agent is
a U.S. branch and evidencing its agreement to be treated as a U.S. person for U.S. federal withholding tax purposes or a
qualified intermediary that has agreed to assume primary withholding obligations for Chapter 3 and Chapter 4 of the
Code, as applicable. The Administrative Agent shall, (A) promptly upon the obsolescence, expiration, inaccuracy or
mvalidity of any form previously delivered by the Administrative Agent under this Section 2.17(j) and (B) at such other
times as may be reasonably requested by the Borrower or as required by Law, deliver promptly to the Borrower an
updated form or other appropriate documentation (in such number of copies as shall be reasonably requested by the
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Borrower) or promptly notify the Borrower in writing of its legal ineligibility to do so. Notwithstanding anything in this
Section 2.17(j) to the contrary, the Admmistrative Agent shall not be required to provide any documentation pursuant to
this Section 2.17(j) that the Administrative Agent is unable to deliver as a result of a Change in Law after the date of this
Agreement.

(k)  Notwithstanding anything in this Section 2.17 to the contrary, no Lender shall be required to provide any
form or other documentation pursuant to this Section 2.17 that it is not legally eligble to provide or if, other than with
respect to the IRS Forns described in clauses (f) and (h) above, in the Lender’s reasonable judgment the completion,
execution or submission of which would subject such Lender to any material unreimbursed cost or expense or would
materially prejudice the legal or commercial position of such Lender.

O The agreements in this Section 2.17 shall survive the resignation and/or replacement of the Administrative
Agent, any assignment of rights by, or the replacement of, a Lender, the termmnation of the Commitments and the
repayment, satisfaction or discharge of all other Obligations.

Section2.18  Obligation to Mitigate Each Lender agrees that, as promptly as practicable after the officer of
such Lender responsible for admmistering its Loans becomes aware of the occurrence of an event or the existence of a
condition that would cause such Lender to become an Affected Lender or that would entitle such Lender to receive
payments under Section 2.15,2.16 or 2.17, it will, to the extent not inconsistent with the internal policies of such Lender
and any applicable legal or regulatory restrictions, use reasonable efforts to (a) make, issue, fund or maintain its Loans,
including any Affected Loans, through another office of such Lender, or (b) take such other measures as such Lender
may deem reasonable, if as a result thereof the circunstances which would cause such Lender to be an Affected Lender
would cease to exist or the additional amounts which would otherwise be required to be paid to such Lender pursuant to
Sections 2.16 or 2.17 would be reduced and if, as determined by such Lender in its sole discretion, the making, finding
or maintaining of such Loans through such other office or in accordance with such other measures, as the case may be,
would not otherwise adversely affect such Loans or the mterests of such Lender; provided that such Lender will not be
obligated to utilize such other office or take such other measures pursuant to this Section 2.18 unless the Borrower agrees
to pay all reasonable incremental expenses incurred by such Lender as a result of utilizing such other office or taking such
other measures as described above. A certificate as to the amount of any such expenses payable by the Borrower
pursuant to this Section 2.18 (setting forth in reasonable detail the basis for requesting such amount) submitted by such
Lender to the Borrower (with a copy to the Administrative Agent) shall be conclusive absent manifest error. The
Borrower shall pay such Lender the amount shown as due on any such certificate within thirty (30) days after receipt
thereof.

Section2.19 Removal or Replacement of a Lender Anything contained herein to the contrary
notwithstanding, in the event that: (a)(i) any Lender (an 'Increased Cost Lendet’) shall give notice to the Borrower that

such Lender is an Affected Lender or that such Lender is entitled to receive payments underSections 2.16 or 2.17,
pursuant to Section 2.18 and (ii) the circunrstances which have caused such Lender to be an Affected Lender or which
entitle such Lender to receive such payments shall remain in effect, and (iii) such Lender shall have declined

-44-




or been unable to designate a different lending office under Section 2.18; (b) any Lender becomes a Defaulting Lender;

or (c) in connection with any proposed amendment, modification, termination, waiver or consent with respect to any of
the provisions hereof as contemplated by Section 9.1, the consent of Required Lenders, shall have been obtained but the

consent of one or more of such other Lenders (each a "Non-Consenting Lender’) whose consent is required shall not

have been obtained; then, with respect to each such Increased Cost Lender, Defaulting Lender or Non-Consenting
Lender (the "Terminated Lender”), the Borrower may, by giving written notice to the Administrative Agent and any

Termmated Lender of its election to do so, elect to cause such Terminated Lender (and such Terminated Lender hereby

irrevocably agrees) to assign its outstanding Loans in full to one or more Persons permitted to become Lenders hereunder
pursuant to and in accordance with the provisions of Section 9.6 (each a "Replacement Lender”) and the Borrower shall

pay the fees, if any, payable thereunder in connection with any such assignment from an Increased Cost Lender or a

Non-Consenting Lender; provided that, (A) on the date of such assignment, such Termmated Lender shall have received

payment from the Replacement Lender or the Borrower in an amount equal to the sum of (1) the principal of, and all
accrued interest on, all outstanding Loans of the Termmnated Lender and (2) all accrued, but theretofore unpaid fees

owing to such Termnated Lender pursuant to Section 2.8; (B) in the case of any such assignment resulting from a claim
for compensation under Sections 2.16 or 2.17, such assignment will result in a material reduction in such compensation

and on the date of such assignment, the Borrower shall pay any amounts payable to such Terminated Lender pursuant to

Sections 2.16 or 2.17 or otherwise as if it were a prepayment and (C) in the event such Terminated Lender is a Non-

Consenting Lender, each Replacement Lender shall consent, at the time of such assignment, to each matter in respect of
which such Termmnated Lender was a Non-Consenting Lender. Upon the prepayment of all amounts owing to any
Terminated Lender, such Terminated Lender shall no longer constitute a "Lender” for purposes hereof, provided, any

rights of such Terminated Lender to indemmification hereunder shall survive as to such Terminated Lender. Each Lender

agrees that if the Borrower exercises its option hereunder to cause an assignment by such Lender as a Terminated

Lender, such Lender shall, promptly after receipt of written notice of such election, execute and deliver all documentation
necessary to effectuate such assignment in accordance with Section 9.6; provided that each party hereto agrees that an

assignment required pursuant to this Section 2.19 may be effected pursuant to an Assignment and Acceptance executed

by the Borrower, the Admmistrative Agent and the assignee and that the Lender required to make such assignment need

not be a party thereto, and each Lender hereby authorizes and directs the Administrative Agent to execute and deliver
such documentation as may be required to give effect to an assignment in accordance with Section 9.6 on behalf of a

Non-Consenting Lender or Termmated Lender and any such documentation so executed by the Admmistrative Agent
shall be effective for purposes of documenting an assignment pursuant to Section 9.6.

Section2.20  Benchmark Replacement Setting.

(@)  Benchmark Replacement Notwithstanding anything to the contrary herein or in any other Loan
Docunent, if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred prior any setting
of the then-current Benchmark, then (x) if a Benchmark Replacement is determined in accordance with clause (a) of the
definition of "Benchmark Replacement” for such Benchmark Replacement Date, such Benchmark Replacement will
replace such Benchmark for all purposes hereunder and under any Loan Document in respect of such Benchmark setting
and subsequent Benchmark settings without any
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amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document and (y) ifa
Benchmark Replacement is determined in accordance with clause (b) of the definition of "Benchmark Replacement” for
such Benchmark Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes
hereunder and under any Loan Document in respect of any Benchmark setting at or after 5:00 p.m. (New York City
time) on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is provided to the Lenders
without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan
Document so long as the Admnistrative Agent has not received, by such time, written notice of objection to such
Benchmark Replacement from Lenders comprising the Required Lenders.

(b)  Benchmark Replacement Conforming Changes In connection with the use, administration, adoption or
implementation of a Benchmark Replacement, the Administrative Agent will have the right to make Conforming Changes
from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments
implementing such Conforming Changes will become effective without any further action or consent of any other party to
this Agreement or any other Loan Docurment.

(c)  Notices; Standards for Decisions and Determinations The Administrative Agent will promptly notify the
Borrower and the Lenders of (i) the implementation of any Benchmark Replacement and (ii) the effectiveness of any
Conforming Changes in comnection with the use, admmistration, adoption or implementation of a Benchmark
Replacement. The Admmnistrative Agent will promptly notify the Borrower of the removal or reinstatement of any tenor of
a Benchmark pursuant toSection 2.20(d). Any determination, decision or election that may be made by the
Admmistrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 2.20, including any
determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event,
circunrstance or date and any decision to take or refrain from taking any action or any selection, will be conclusive and
binding absent manifest error and may be made in its or their sole discretion and without consent from any other party to
this Agreement or any other Loan Document, except, in each case, as expressly required pursuant to this Section 2.20.

(d)  Unavailability of Tenor of Benchimark. Notwithstanding anything to the contrary herein or in any other
Loan Document, at any time (including in connection with the implementation of a Benchmark Replacement), (i) if the
then-current Benchmark is a term rate (including the Term SOFR Reference Rate) and any tenor for such Benchmark is
not displayed on a screen or other nformation service that publishes such rate from time to time as selected by the
Administrative Agent in its reasonable discretion, then the Administrative Agent may modify the definition of "Interest
Period” (or any similar or analogous definition) for any Benchmark settings at or afer such time to remove such
unavailable, non-representative, non-compliant or non-aligned tenor and (ii) if a tenor that was removed pursuant to
clause (i) above is subsequently displayed on a screen or information service for a Benchmark (including a Benchmark
Replacement), then the Administrative Agent may modify the definition of "Interest Period” (or any similar or analogous
definition) for all Benchmark settings at or after such time to reinstate such previously removed tenor.
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(e) Benchmark Unavailability Period Upon the Borrower’s receipt of notice of the commencement of a
Benchmark Unavailability Period, the Borrower may revoke any pending request for a SOFR Borrowing of, conversion
to or continuation of SOFR Loans to be made, converted or continued during any Benchmark Unavailability Period and,
failing that, the Borrower will be deemed to have converted any such request into a request for a Borrowing of or
conversion to Base Rate Loans. During a Benchmark Unavailability Period or at any time that a tenor for the then-current
Benchmark is not an Available Tenor, the component of Base Rate based upon the then-current Benchmark or such
tenor for such Benchmark, as applicable, will not be used in any determination of Base Rate.

Section2.21  Termination and Reduction of Commitments.
(@  The Commitments of the Lenders shall be automatically and permanently reduced:
0] to $0 upon the expiration of the Availability Period; and

(i) by the aggregate principal amount of Loans made by such Lender from time to time
pursuant to Section 2.1(a); and

(i)  if the aggregate Commitments of all Lenders exceed the unallocated portion of the
Expense Cap under the Backstop Agreement (i.e. the Expense Cap as of the Closing Dateminus the aggregate
reimbursable amount set forth in all Expense Item Invoices delivered to [***] with respect to Expense Items
approved by [***] i accordance with the Backstop Agreement on or prior to any applicable date of
determination), by the amount of such excess; it being understood that, without limiting the foregoing, the
Commitments shall automatically and permanently be reduced by the amount set forth in any notice and
associated Expense Item Invoice delivered to the Admmistrative Agent pursuant to Section 5.17(b).

(b)  The Borrower may at any time terminate, or from time to time reduce, the Commitments;provided, that
each reduction of the Commitments shall be in an amount that is an integral nuitiple of $5,000,000 and not less than
$10,000,000 (or, if less, the remaining amount of the Commitiments).

(¢ The Borrower shall notify the Administrative Agent of any election to terminate or reduce the
Commitments under paragraph (b) of this Section 2.21 at least three (3) Business Days prior to the effective date of such
termination or reduction (or such shorter period acceptable to the Administrative Agent), specifying such election and the
effective date thereof Promptly following receipt of any notice, the Administrative Agent shall advise the applicable
Lenders of the contents thereof Each notice delivered by the Borrower pursuant to thisSection 2.21 shall be
irrevocable; provided, that a notice of termmnation or reduction of the Commitments delivered by the Borrower may state
that such notice is conditioned upon the effectiveness of other credit facilities, indentures or similar agreements or other
transactions, in which case such notice may be revoked by the Borrower (by notice to the Administrative Agent on or
prior to the specified effective date) if such condition is not satisfied. Any termination or reduction of the Commitments
shall be permanent.
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(d)  Each reduction of the Commitments shall be made ratably among the Lenders in accordance with their
respective Commitments.

Section2.22  Defaulting [ enders.

(a) Defaulting T ender Adjustments Notwithstanding anything to the contrary contained in this
Agreement, if any Lender becomes a Defaulting Lender, then, until such time as such Lender is no longer a Defaulting

Lender, to the extent permitted by applicable law, any payment of principal, interest, fees or other amounts received by
the Administrative Agent for the account of such Defaulting Lender (whether voluntary or mandatory, at maturity,
pursuant to Section 7.2 or otherwise) or received by the Administrative Agent from a Defaulting Lender pursuant to
Section 9.7 shall be applied at such time or times as may be determined by the Administrative Agent as follows: firs?, to
the payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder; second, as the
Borrower may request (so long as no Default or Event of Default shall have occurred and be continuing), to the finding of
any Loan in respect of which such Defaulting Lender has failed to fund its portion thereof as required by this Agreement,
as determned by the Admmnistrative Agent; third, if so determined by the Administrative Agent and the Borrower, to be
held in a Deposit Account and released pro rata in order to satisfy such Defaulting Lender’s potential future finding
obligations with respect to Loans under this Agreement; fourth, so long as no Default or Event of Default shall have
occurred and be continuing, to the payment of any amounts owing to the Borrower as a result of any judgment of a court
of competent jurisdiction obtained by the Borrower against such Defaulting Lender as a result of such Defaulting Lender’s
breach of its obligations under this Agreement; and fift, to such Defaulting Lender or as otherwise directed by a court of
competent jurisdiction; provided that if such payment is a payment of the principal amount of any Loans, such payment
shall be applied solely to pay the Loans of all Non-Defaulting Lenders on a pro rata basis prior to being applied to the
payment of any Loans of such Defaulting Lender until such time as all Loans are held by the Lenders in accordance with
their respective Pro Rata Shares. Any payments, prepayments or other amounts paid or payable to a Defaulting Lender
that are applied (or held) to pay amounts owed by a Defaulting Lender shall be deemed paid to and redirected by such
Defaulting Lender, and each Lender irrevocably consents hereto.

(b)  Certain Fees No Defaulting Lender shall be entitled to receive any fee pursuant toSection
2.8(b) for any period during which that Lender is a Defaulting Lender (and the Borrower shall not be required to pay any
such fee that otherwise would have been paid to that Defaulting Lender).

(¢ Waivers and Amendments. Each Defaulting Lender’s right to approve or disapprove any
amendment, waiver or consent with respect to this Agreement shall be restricted as set forth in the definition of "Required
Lenders” and Section 9.1.

(d)  Defaulting Lender Cure If the Borrower and the Administrative Agent agree in writing that a
Lender is no longer a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the
effective date specified in such notice and subject to any conditions set forth therein, that Lender will, to the extent
applicable, purchase at par that portion of outstanding Loans of the other Lenders or take such other actions as the
Administrative Agent may determine to be necessary to cause the Loans to be held pro rata by the Lenders in
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accordance with their respective Pro Rata Shares, whereupon such Lender will cease to be a Defaulting Lender;
provided that, except to the extent otherwise expressly agreed by the affected parties, no change hereunder from
Defaulting Lender to Lender will constitute a waiver or release of any claim of any party hereunder arising from that
Lender having been a Defaulting Lender.

SECTION 3. REPRESENTATIONS AND WARRANTIES

To induce the Administrative Agent and the Lenders to enter into this Agreement and to make the Loans, the
Borrower hereby represents and warrants to the Administrative Agent and each Lender that as of the Closing Date and
otherwise when provided for in this Agreement or in any other Loan Document:

Section 3.1 No Change. Since December 31, 2025, there has been no development or event that has had or
could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

Section3.2  Existence; Compliance with Law FEach Credit Party (a) is duly incorporated, organized or
formed, validly existing and in good standing (if applicable) under the laws of the jurisdiction of its incorporation,
organization or formation, (b) has the organizational power and authority, and all requisite Permits from Governmental
Authorities, to own and operate its Property, to lease the Property it leases as lessee and to conduct the business in which
it is currently engaged, (c) is duly qualified as a foreign corporation or other organization or body corporate and in good
standing under the laws of each jurisdiction (if applicable) where its ownership, lease or operation of Property or the
conduct of its business requires such qualification and (d) is in compliance with all Requirements of Law, except, in the
cases of clauses (b), (c) and (d) above, to the extent that failure of the same could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect.

Section3.3  Power; Authorization; Enforceable Obligations The Borrower has the requisite limited liability
company or other organizational power and authority to make, deliver and perform the Transaction Documents to which
it is a party. The Borrower has taken all necessary corporate or other organizational action to authorize the execution,
delivery and performance of the Transaction Documents to which it is a party. No consent or authorization of; filing with,
notice to or other act by or in respect of, any Governmental Authority is required in connection with the borrowings
hereunder, the granting of Liens pursuant to the Security Documents or the execution, delivery or performance by the
Borrower of this Agreement or any of the other Transaction Documents to which it is a party, except (a) those consents,
authorizations, filings and notices that have been obtained or made and are i full force and effect, (b) the filings or other
actions referred to in Section 3.18 and (c) where the failure to obtain such consent or authorization of, filing with, notice
to or other act by or in respect of, such Governmental Authority would not reasonably be expected to result, individually
or in the aggregate, in a Material Adverse Effect. Each Transaction Document to which it is a party has been duly
executed and delivered on behalf of the Borrower and constitutes a legal, valid and binding obligation of the Borrower,
enforceable against the Borrower in accordance with its terms, except as enforceability may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the enforcement of creditors’ rights generally
and by general equitable principles (whether enforcement is sought by proceedings in equity or at law).
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Section3.4  No Legal Bar The execution, delivery and performance of this Agreement and the other
Transaction Documents to which it is a party, the borrowings hereunder and the use of the proceeds thereof will not
contravene, violate or result in a breach of or default under any (w) Requirement of Law, (X) the Organizational
Documents of the Credit Parties, (y) any order, judgment or decree of any court or other Governmental Authority binding
onany Credit Party or (z) any Contractual Obligation ofany Credit Party, other than, in each case, any violation that
could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and will not result
i, or require, the creation or imposition of any Lien on any oftheir respective properties or revenues pursuant to any
Requirement of Law, any order, judgment or decree of any court or other Governmental Authority or any such
Contractual Obligation (other than the Liens created by the Security Documents).

Section3.5  No Material Litigation. No litigation, action, suit, claim, dispute, investigation or proceeding of or
before any arbitrator or Governmental Authority is pending or, to the knowledge of the Borrower, threatened by or
against any Credit Party or against any of their respective properties or revenues, (i) that could reasonably be expected to
have, individually or in the aggregate, a Material Adverse Effect or (i) purport to affect or pertain to any of the
Transaction Documents or any of the transactions contemplated hereby or thereby.

Section3.6  No Default. No Default or Event of Default has occurred and is continuing. No Credit Party is
in default under or with respect to any Contractual Obligation that could reasonably be expected to have, individually or
in the aggregate, a Material Adverse Effect.

Section3.7  Ownership of Property; Liens. Each ofthe Credit Parties has title in fee simple or good and valid
title, as the case may be, to, or a valid leasehold interest in, or easements or other limited property interests in, all its real
or immoveable property necessary in the ordinary conduct of its business, and good title to, or a valid leasehold mterest
in, or valid license of or other right to use, all its other Property necessary for the conduct of its business as currently
conducted, in each case, except where the failure to have such title, interest, license or right could not reasonably be
expected to have, individually or in the aggregate, a Material Adverse Effect, and none of such Property is subject to any
Lien except as permitted by Section 6.2.

Section3.8  Intellectual Property. Each of the Credit Parties owns, or is licensed or otherwise has the right to
use, all Intellectual Property necessary for the conduct of its business as currently conducted except to the extent such
failure could not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. No claim
has been asserted and is pending by any Person challenging or questioning the use of any Intellectual Property or the
validity or effectiveness of any Intellectual Property, and the Borrower does not know of any valid basis for any such
claim, except to the extent that any such claim could not reasonably be expected to have, individually or in the aggregate,
a Material Adverse Effect. To the knowledge of the Borrower, the use of Intellectual Property by the Credit Parties does
not infiinge on the Intellectual Property rights of any Person, except for such infiingements which could not reasonably be
expected to have, individually or in the aggregate, a Material Adverse Effect.

Section3.9  Taxes. Each ofthe Credit Parties has filed or caused to be filed or been included in all tax returns
that are required to have been filed by or with respect to it and has paid (or has caused to be paid on its behalf) all Taxes
that have become due and payable by it or imposed
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upon them or its properties, income or assets (including in its capacity as a withholding agent) other than (a) any amount
the validity of which is currently being contested in good faith by appropriate proceedings and with respect to which
reserves in conformity with GA AP have been provided on the books of therelevant Credit Party or (b) where the failure
to make such filing, payment, deduction, withholding, collection or remittance could not reasonably be expected,
individually or in the aggregate, to have a Material Adverse Effect; and, to the knowledge of the Borrower, no claim has
been asserted in writing, with respect to any such Tax, except, in each case of any clains, as could not reasonably be
expected, individually or in the aggregate, to result in a Material Adverse Effect.

Section3.10  Outbound Investment Regulations. The Borrower is not a "covered foreign person’ as that termis
used in the Outbound Investment Rules. The Borrower has not engaged in, and has no intention to engage in, directly or
indirectly, (a) a "covered transaction”, as such term is defined in the Outbound Investment Rules or (b) any transaction
that would constitute a "covered transaction”, as such term is defined in the Outbound Investment Rules, if any of the
Credit Parties or any of their respective Subsidiaries were a U.S. Person.

Section3.11  Labor Matters. There are no strikes or other labor disputes against any Credit Party pending or,
to the knowledge of the Borrower, threatened that could reasonably be expected to have, individually or in the aggregate,
a Material Adverse Effect. All payments due from the Credit Parties on account of employee health and welfare
insurance that could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect if not
paid have been paid or accrued as a liability on the books of the relevant Credit Party.

Section3.12  ERISA. As ofthe date hereof; there are no Pension Plans or Multiemployer Plans. None of the
Credit Parties or any Commonly Controlled Entity has had a complete or partial withdrawal from any Multiemployer Plan
that has resulted or could reasonably be expected to result in a liability under ERISA, except as could not reasonably be
expected to have a Material Adverse Effect.

Section3.13  Investment Company Act No Credit Party is required to be registered as an "investment
company,” within the meaning of the Investment Company Act of 1940, as amended.

Section3.14  Subsidiaries.
(@)  As ofthe Closing Date, the Borrower does not have any Subsidiaries.

(b)  As of the Closing Date there are no outstanding subscriptions, options, warrants, calls, rights or other
agreements or commitiments granted to any Person of any nature relating to any Capital Stock of the Credit Parties.

Section3.15 Use of Proceeds The proceeds of the Loans shall be used for the purposes set forth in
Section 2.3. No part of the proceeds of any Loans, and no other extensions of credit hereunder, will be used, directly or
indirectly, for any purpose that violates the provisions of Regulations T, U or X.
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Section3.16  Envirommental Matters Other than, in the case of clauses (a) through (e), exceptions to any of
the following that could not reasonably be expected to result in, individually or in the aggregate, a Material Adverse
Effect:

(a) The Credit Parties and each of their respective facilities: (i) are in compliance with all applicable
Environmental Laws; (i) hold all Environmental Permits (each of which is in full force and effect) required for any of their
current operations or for any property owned, leased, or otherwise operated by any of themny; (i) are in compliance with
all of their Environmental Permitts; (iv) have taken reasonable steps to ensure each of their Environmental Permits will be
timely maintained, renewed and complied with; and (v) have no facts or circumstances upon which any such
Environmental Permits could reasonably be expected to be adversely amended or revoked.

(b)  Hazardous Materials are not present at, on, under, in, or emanating from any property now or formerly
owned, leased or operated by the Credit Parties, or at any other location (including any location to which Hazardous
Materials have been sent for reuse or recycling or for treatment, storage, or disposal) which could reasonably be
expected to (i) give rise to liability of the Credit Parties under any applicable Environmental Law or otherwise result in
costs to the Credit Parties, or (i) interfere with the Credit Parties’ continued operations.

(©) There is no judicial, administrative, or arbitral proceeding (including any notice of violation or alleged
violation) under or pursuant to any Environmental Law to whichany Credit Party is or will be named as a party that is
pending or threatened. There are no facts or circunstances that could reasonably be expected to give rise to any such
proceeding.

(d)  None of the Credit Parties has received any written request for information, or been notified that it is a
potentially responsible party or subject to lability under or relating to the federal Comprehensive Environmental
Response, Compensation, and Liability Act of 1980 or any other Environmental Law, or with respect to any Hazardous
Materials, excluding any such matters that have been fully resolved with no further obligation or liability on the part of the
Credit Parties.

(¢)  None of the Credit Parties has entered into or agreed to any consent decree, order, or settlement or
other agreement, or is subject to any judgment, decree, or order or other agreement, in any judicial, administrative,
arbitral or other form of dispute resolution, relating to compliance with or liability under any Environmental Law, excluding
any such matters that have been fully resolved with no further obligation or possible liability on the part of the Credit
Parties.

6] The Credit Parties maintain policies and procedures to monitor the Credit Parties’ compliance with
Environmental Laws.

Section3.17  Accuracy of Information, Etc. No statement or information contained in this Agreement, any
other Loan Document, or any other document, certificate or written statement furnished to the Admmistrative Agent or
the Lenders or any of them (in each case, excluding any projections and pro forma financial information or any
nformation of a general economic or industry specific nature), by or on behalf of the Borrower for use in connection with
the transactions contemplated by this Agreement or the other Loan Documents, when taken as a whole, contained as of
the date such statement, information, document or certificate was so furnished (as modified or supplemented by other
information so furnished), any untrue statement of a material
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fact or omitted to state a material fact necessary to make the statements contained herein or therein, in light of the
circunstances under which they were made, not materially misleading. The projections and pro forma financial
information contained in the materials referenced above are based upon good faith estimates and assumptions believed by
management of the Borrower to be reasonable at the time made, it being recognized by the Lenders that such financial
information as it relates to future events is subject to significant uncertainties and contingencies, many of which are beyond
the Borrower’s control, is not to be viewed as fact and that actual results during the period or periods covered by such
financial information may differ from the projected results set forth therein by a material amount.

Section3.18  Security Documents Each of the Security Documents is effective to create i favor of the
Administrative Agent for the benefit of the Secured Parties, a legal, valid and enforceable security interest in the Collateral
described therein and proceeds thereof to secure the Obligations. The security interest created in favor of the
Administrative Agent for the benefit of the Secured Parties in the Collateral, upon the filing of financing statements naming
each Credit Party as debtor and the Administrative Agent as secured party in the office of the secretary of state of the
state of organization of such Credit Party, and delivery to the Administrative Agent of the certificates evidencing the
Pledged Collateral (as defined in the Pledge and Security Agreement) in the manner provided in the Pledge and Security
Agreement, will constitute a fully perfected Lien on, and security interest in, all right, title and interest of the Credit Parties
in the Collateral and the proceeds thereof, in which a security interest may be perfected by filing a financing statement in
the United States or by possession, as security for the Obligations, in each case, prior and superior in right to any other
Person (other than Persons holding Liens or other encumbrances or rights that are permitted by this Agreement to be
incurred pursuant to Section 6.2).

Section3.19  Solvency. As of'the Closing Date, after giving effect to the finding of the Loans to be made on
such date, the Borrower and its Subsidiaries, on a consolidated basis, are Solvent.

Section 3.20  Anti-Money [.aundering and Anti-Corruption Laws; Sanctions.

(@)  To the extent applicable, each Credit Party is in compliance and the operations ofeach Credit Party are
and have been conducted at all times in compliance, in all material respects, with all applicable financial recordkeeping
and reporting requirenments, including those of (i) the Trading with the Enemy Act and each of the foreign assets control
regulations of the United States Treasury Department (31 C.F.R., Subtitle B, Chapter V) and any other enabling
legislation or executive order relating thereto, (i) the PATRIOT Act and (iii) the applicable anti-money laundering statutes
of jurisdictions where such Credit Party conducts business, the rules and regulations thereunder and any related or similar
rules, regulations or guidelines, issued, administered or enforced by any Governmental Authority (collectively, the "Anti-
Money Laundering Laws’), and no action, suit or proceeding by or before any Governmental Authority nvolving any
Credit Party with respect to the Anti-Money Laundering Laws is pending or, to the best knowledge of the Borrower,
threatened in writing,

(b)  No part of the proceeds of the Loans will be used, directly or knowingly indirectly, for any payments to
any governmental official or employee, political party, official of a political party, candidate for political office, or anyone
else acting in an official capacity, in order to obtain,
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retain or direct business or obtain any improper advantage, in violation of the United States Foreign Corrupt Practices
Act 0of 1977 (the "FCPA”) or the UK Bribery Act 2010, or otherwise in furtherance of an offer, payment, promise to pay
or authorization of the payment or giving of money, or anything else of value, to any Person in violation of any applicable

anti-corruption laws. No Credit Party or any director or officer thereof, nor, to the knowledge of the Borrower, any
employee, agent, Affiliate or representative thereof, has taken or will take any action in furtherance of an offer, payment,

promise to pay or authorization or approval of the payment, giving or receipt of money, property, gifts or anything else of
value, directly or, to the knowledge of the Borrower, indirectly, to any government official (including any officer or

employee of a government or government-owned or controlled entity or of a public international organization, or any
person acting in an official capacity for or on behalf of any of the foregoing, or any political party or party official or
candidate for public office) in order to influence official action, or to any Person in violation of the FCPA or any
applicable anti-corruption laws. The Credit Parties currently conducttheir businesses in compliance with the FCPA and
applicable anti-corruption laws in all material respects and have instituted and maintaned and will continue to maintain
policies and procedures reasonably designed to promote and achieve compliance with such laws and with the

representations and warranties contained herein.

(c)  No Credit Party or any director or officer thereof, nor, to the knowledge of the Borrower, any employee,
agent, Affiliate or representative ofany Credit Party, is a Person that is, or is owned or controlled by one or more
Persons that are, (i) on the list of "Specially Designated Nationals and Blocked Persons,” (ii) the subject of any sanctions
administered or enforced by the Office of Foreign Assets Control of the U.S. Treasury Department, the United Nations
Security Council, the European Union, His Majesty’s Treasury or other relevant sanctions authority (collectively,
"Sanctions™) or (i) located, organized or resident in a country, region or territory that is the subject of Sanctions
(ncluding the Crimea region of Ukraine, the so-called Luhansk People’s Republic, the so-called Donetsk People’s
Republic, Cuba, Iran, North Korea, and the non-government controlled Zaporizhzhia and Kherson regions of Ukraine);
and the Borrower will not directly or knowingly indirectly use the proceeds of the Loans or lend, contribute or otherwise
make available such proceeds to any Person (A) to find or facilitate any activities or business of or with any Person or in
any country or territory that, at the time of such finding or facilitation, is the subject of Sanctions or (B) in any other
manner that will result in a violation of Sanctions by any Person party to this Agreement.

(d)  As of the date hereof, any Beneficial Ownership Certification regarding the beneficial ownership of the
Borrower provided to any Lender pursuant to the Beneficial Ownership Regulation (if any) is accurate.

Section3.21 Insurance. The properties of the Credit Parties (including, without limitation, all Project
Equipment) are adequately insured with financially sound and reputable insurance companies that are not Affiliates of the
Borrower, in such amounts (after giving effect to any self-insurance or insurance provided by a counterparty to a Material
Project Contract, in each case, reasonable and customary for similarly situated Persons engaged in the same or similar
businesses), with such deductibles and covering such risks as are customarily carried by companies engaged in similar
businesses and owning similar properties in localities where the applicable Credit Party operates.
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Section3.22  [Reserved].
Section3.23  [Reserved].
Section 3.24  Material Project Contracts.

(a) Set forth on Schedule 1.5, as of the Closing Date and as of the last date suchSchedule 1.5 was required
to be updated in accordance with this Agreement, is a complete and accurate list of all Material Project Contracts of the
Credit Parties.

(b)  Each Material Project Contract was duly authorized, executed and delivered by the applicable Credit
Party and is in full force and effect, and has not been terminated or otherwise amended or modified except in accordance
with the terns of the Loan Documents.

(©) The Borrower has not given or received any notice of material default under any Material Project
Contract to which the Borrower is a party and, to the knowledge of the Borrower, no material default exists thereunder,
except for such defaults that could not reasonably be expected to have a Material Adverse Effect.

(d)  The copies of each of the Material Project Contracts received by the Administrative Agent on the Closing
Date pursuant to Section 4.1(0) were true, complete and correct as of the Closing Date (or, to the extent received by the
Admmistrative Agent after the Closing Date, were true, complete and correct as of the date received by the
Administrative Agent) and the date of each Borrowing, and each of the Material Project Contracts are in full force and
effect.

SECTION 4. CONDITIONS PRECEDENT

Section4.1  Closing Date. This Agreement and the agreement of each Lender to make an extension of credit
requested to be made by it hereunder is subject to the satisfaction or waiver, on or prior to the Closing Date, of the
following conditions precedent:

(a) Loan Documents The Admmnistrative Agent and Lenders shall have received (i) this Agreement,
executed and delivered by a duly authorized officer or signatory of the Borrower and (i) a copy of each Note executed
by a Responsible Officer of the Borrower in favor of each Lender requesting the same in accordance with Section 2.4(c).

(b) [Reserved].
(¢ [Reserved].

(d)  Closing Certificate. The Administrative Agent shall have received a certificate of a Responsible Officer of
the Credit Parties, dated as of the Closing Date, in form and substance reasonably satisfactory to the Administrative
Agent, which certificate shall certify that the conditions set forth in clauses (k) and (I) below have been satisfied and
include the following attachments:

@) a copy of the resolutions or authorizations of the board of managers, sole member or
other governing body, as applicable, of the Credit Parties approving each
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Loan Document to whichthey are or will be a party, and of all documents evidencing other necessary corporate,
limited lability company or other action, as applicable, of the Credit Parties, if any, with respect to each Loan
Document to which they are or will be a party;

(i) a copy of a certificate of the Secretary of State of the jurisdiction of formation ofeach
Credit Party dated reasonably near the Closing Date certifying (A) as to a true and correct copy of the certificate
of formation, articles of ncorporation or other formation document of such Credit Party and each amendment
thereto on file in such Secretary of State’s office and (B) that (1) such amendments are the only amendments to
the Credit Parties” Organizational Documents on file in such Secretary of State’s office and (2)such Credit Party
is duly incorporated or formed, as applicable, and in good standing or presently subsisting under the laws of the
State of the jurisdiction of formation of such Credit Party, in each case, to the extent such matters are regularly
certified by such Secretary of State;

(i)  copies of the Organizational Documents of the Credit Parties as in effect on the date on
which the resolutions referred to in Section 4. 1(d)(i) were adopted and on the Closing Date; and

(iv)  a certification as to the names and true signatures of the officers or other authorized
representatives of the Credit Parties authorized to sign each Loan Document to which it is or is to be a party and
the other documents to be delivered hereunder and thereunder.

(©  [Reserved].
(®  [Reserved].
(®  [Reserved].
(W) [Reserved].

@M PATRIOT Act The Lenders shall have received, at least three (3) Business Days prior to the Closing
Date, to the extent requested sufficiently in advance thereof, all documentation and other information with respect to the
Borrower required by bank regulatory authorities under applicable "know your customer” and anti-money laundering
rules and regulations, including the PATRIOT Act. To the extent the Borrower qualifies as a "legal entity customer” under
the Beneficial Ownership Regulation, any Lender that has requested, in a written notice to the Borrower at least ten (10)
Business Days prior to the Closing Date, a Beneficial Ownership Certification in relation to the Borrower as required by
the Beneficial Ownership Regulation, shall have received at least three (3) Business Days prior to the Closing Date such
certification.

0] Reserved].

(k) Representations and Warranties. Each of the representations and warranties made by the Borrower
contained herein and in the other Loan Documents shall be true and correct in all material respects on and as of the
Closing Date, except to the extent such representations and warranties specifically relate to an earlier date, in which case
such representations and warranties
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shall have been true and correct in all material respects on and as of such earlier date; provided that, in each case, such
materiality qualifier shall not be applicable to any representations and warranties that already are qualified or modified by
materiality in the text hereof

) No Default No event shall have occurred and be continuing or would result from the making of such
Loans that would constitute an Event of Default or a Default.

(m)  [Reserved].

(n) Reserved].

(o) Material Project Contracts Each Material Project Contract to the extent entered into on or prior to the
Closing Date shall be in full force and effect, and the Administrative Agent shall have received a fully executed and final
copy of each Material Project Contract.

Any request by the Borrower for a Loan hereunder shall constitute a representation and warranty by the
Borrower as of the date of the Borrowing of such Loan that the conditions contained in thisSection 4.1 have been
satisfied.

For purposes of determining compliance with the conditions specified in this Section 4.1, each Lender that has
signed this Agreement shall be deemed to have consented to, approved or accepted or to be satisfied with, each
document or other matter required thereunder to be consented to or approved by or acceptable or satisfactory to a
Lender unless the Admmnistrative Agent shall have received written notice from such Lender prior to the proposed Closing
Date specifying its objection thereto.

Section4.2  Each Borrowing of Loans Each Borrowing of Loans is subject to the satisfaction of the
following conditions precedent:

(a) Funding Notice The Administrative Agent shall have received a fully executed and delivered Funding
Notice in accordance with the terns of Section 2.1(b)(1).

(b)  Representations and Warranties. Each of the representations and warranties made by the Borrower
contained herein and in the other Loan Documents shall be true and correct in all material respects, except to the extent
such representations and warranties specifically relate to an earlier date, in which case such representations and
warranties shall have been true and correct in all material respects on and as of such earlier date; provided that, in each
case, such materiality qualifier shall not be applicable to any representations and warranties that already are qualified or
modified by materiality in the text hereof.

(c) No Default No event shall have occurred and be continuing or would result from the making of such
Loans that would constitute an Event of Default or a Default.

(d) Expense Items. The Administrative Agent shall have received (i) an Expense Item Invoice in an amount
not less than the amount set forth in the Funding Notice delivered for such Loan, together with back-up support and
supporting documentation for each Expense Item as reasonably requested by the Administrative Agent and (i) written
notice from [***] to the Borrower in accordance with (and to the extent required by) the Backstop Agreement that all
actual
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and documented, third-party out of pocket costs set forth in such Expense Item Invoice constitute Expense Itens for
which [***] is required to make an Expense Reimbursement in accordance with the Backstop Agreement (‘Approved

Expense Itens”).

(e) Interest Reserve Deposit The Borrower shall have deposited (or shall deposit from the proceeds of the
Loans made on the Closing Date) with the Administrative Agent an amount equal to the Required Amount (any such

deposit, an "Interest Reserve Deposit™).

6] Approved Expense Items.  The Approved Expense Itens to be financed by the applicable Borrowing
shall in no event cause the Expense Cap, or any Category Cap (each as defined in the Backstop Agreement), to be
exceeded.

(g)  First Borrowing Date. Solely with respect to the first Borrowing to occur hereunder following the Closing
Date:

@) The Administrative Agent and Lenders shall have received the Pledge and Security
Agreement and the Guarantee Agreement, each, executed and delivered by a duly authorized officer or signatory
of the applicable Credit Parties.

(i) Fees and Expenses The Borrower shall have paid (or the Lenders shall withhold from
the proceeds of the Loans on the date of such Borrowing), all fees due and payable as of the date of such
Borrowing pursuant to the Fee Letter, dated as of the Closing Date, by and between the Borrower and the
Administrative Agent, and all expenses required to be paid pursuant to Section 9.5 for which reasonably detailed
mnvoices have been presented at least three (3) Business Days prior to such date shall have been paid to the
Administrative Agent.

(i)  Solvency Certificate. The Lenders shall have received a solvency certificate, in form and
substance reasonably satisfactory to the Administrative Agent, executed by a Responsible Officer of the
Borrower.

(iv)  Legal Opmions. The Administrative Agent and Lenders shall have received, in form and
substance reasonably acceptable to the Administrative Agent and the Lenders, a legal opinion of Latham &
Watkins LLP, New York counsel to the Credit Parties.

) Fili Registrations and Recordi Etc Each document (including any Uniform
Commercial Code financing statement) required as of the date of such Borrowing by the Security Documents or
under law or reasonably requested by the Administrative Agent to be filed, registered, recorded or delivered in
order to create in favor of the Admmistrative Agent for the benefit of the Secured Parties to secure the
Obligations, a valid and perfected Lien on the Collateral described therein, prior and superior in right to any other
Person (other than with respect to Liens permitted by Section 6.2), shall have been filed, registered or recorded
and shall have been delivered to the Administrative Agent.

(vi)  Funds Flow The Administrative Agent shall have received a funds flow memorandum
executed by a Responsible Officer of the Borrower that is reasonably
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satisfactory to the Lenders in respect of the transactions contemplated to occur on the date of such Borrowing,

(vi)  [***] Approval. The Administrative Agent shall have received an Expense Item Invoice
and supporting documentation with respect to the Project Equipment expected to be purchased with the
proceeds of such Borrowing, together with evidence reasonably satisfactory to the Administrative Agent that
[***] has approved such purchase.

(viii)  Project Accounts. The Borrower shall have established the Project Accounts and shall
have entered into an Account Control Agreement with respect to the Interest Reserve Account and Backstop
Collection Account.

Any request by the Borrower for a Loan hereunder shall constitute a representation and warranty by the
Borrower as of the date of the Borrowing of such Loan that the conditions contained in thisSection 4.2 have been
satisfied.

SECTION 5. AFFIRMATIVE COVENANTS

The Borrower hereby agrees that, so long as the Termination Conditions have not been satisfied, the Borrower
shall, and shall cause each of the Credit Parties to:

Section 5.1 Reserved].

Section5.2  Certificates; Other Information.

(@) Furnish to the Admmistrative Agent for delivery to each Lender, pronptly, from time to time, such
customary information regarding the operations, business affairs and financial condition of the Borrower and its
Subsidiaries and their conpliance with the terms of any Loan Document, in each case, as the Administrative Agent may
reasonably request (for itself or on behalf of any Lender).

(b)  Furnish to the Administrative Agent for delivery to each Lender, (i) not later than the last Business Day of
each calendar month (begmnning on August 30, 2026), a status update on the purchase orders of Project Equipment, in
such form as the Administrative Agent may reasonably request and (b) concurrently with the delivery thereof to [***],
any Expense Item Invoice (and supporting documentation) with respect to purchases of Project Equipment and (c) within
five (5) Business Days of any Borrowing, evidence reasonably satisfactory to the Administrative Agent that the proceeds
of such Borrowing have been applied to purchase the applicable Project Equipment.

(¢c)  The Borrower hereby acknowledges that certain of the Lenders may be Public Lenders and, if
documents or notices required to be delivered pursuant to this Section 5.2 or otherwise are being distributed through
IntraLinks/IntraAgency, SyndTrak or another relevant website or other information platform (the Platform), any
document or notice that the Borrower has not clearly and conspicuously marked "PUBLIC” shall not be posted on that
portion of the Platform designated for such Public Lenders. The Borrower agrees to use commercially reasonable efforts
to clearly designate all information provided to the Administrative Agent by or on behalf of the Borrower which is suitable
to make available to Public Lenders. If the Borrower
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has not indicated whether a document or notice delivered pursuant to this paragraph contains Non-Public Information, the
Administrative Agent reserves the right to post such document or notice solely on that portion of the Platform designated
for Lenders who wish to receive Non-Public Information with respect to theCredit Parties, Riot and their respective
securities ("Private Side Information”). Each Public Lender agrees to cause at least one individual at or on behalf of such
Public Lender to at all times have selected to receive Private Side Information in order to enable such Public Lender or its
delegate, in accordance with such Public Lender’s compliance procedures and applicable Law, including United States
federal and state securities laws, to make reference to communications that are not made through the "Public”” portion of
the Platform and that may contain Non-Public Information.

(d)  Financial statements, segment information and other information required to be delivered pursuant to this
Section 5.2 or Section 5.7 may be delivered electronically and if so delivered, shall be deemed to have been delivered on
the date (i) on which the Borrower posts such nformation, or provides a link thereto, on the website of the Borrower or
(i)) on which such information is posted on behalf of the Borrower on an Internet or intranet website, if any, to which each
Lender and the Administrative Agent have access (whether a commercial or third-party website or whether sponsored by
the Administrative Agent); provided that: (A) the Borrower shall deliver paper copies of such documents to the
Admmistrative Agent upon its request until a request to cease delivering paper copies is given by the Administrative Agent
and (B) except in the case of the foregoing clause (ii), the Borrower shall notify the Admnistrative Agent (by facsimile or
electronic mail) of the posting of any such documents and provide to the Admnistrative Agent by electronic mail
electronic versions (i.e., soft copies) of such documents. The Administrative Agent shall have no obligation to request the
delivery of or to maintain paper copies of the documents referred to above, and in any event shall have no responsibility
to monitor compliance by the Borrower with any such request for delivery, and each Lender shall be solely responsible
for maintaining its copies of such documents.

Notwithstanding anything to the contrary in this Section 5.2, none of the Credit Parties will be required to disclose, permit
the inspection, examination or making copies or abstracts of, or discussion of, any document, information or other matter
that, (i) constitutes non-financial trade secrets or non-financial proprietary information, (ii) in respect of which disclosure
to the Administrative Agent (or its representatives) is prohibited by any Requirement of Law or any binding agreement or
(ii1) is subject to attorney-client or similar privilege or constitutes attorney work product; provided that no such obligations
of confidentiality shall be entered mnto in contemplation of this paragraph.

Section5.3  Payment of Taxes. Pay, discharge or otherwise satisfy (or cause to be paid, discharged or
otherwise satisfied) all Taxes payable by it including those imposed upon it or any of its properties or assets or i respect
of any of its income, businesses or franchises (including in its capacity as a withholding agent) before any penalty or fine
accrues thereon, except where (a) the amount or validity thereofis currently being contested in good faith by appropriate
proceedings and reserves in conformity with GAAP with respect thereto have been provided on the books of the Credit
Parties, as the case may be, or (b) the failure could not reasonably be expected, individually or in the aggregate, to have a
Material Adverse Effect.
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Section5.4  Conduct of Business and Mamtenance of Existence; Compliance with Law (a)(i Preserve,
renew and keep in full force and effect its organizational existence and good standing in its jurisdiction of incorporation or

organization and (i) take all reasonable action to maintain all rights, privileges and franchises necessary or desirable in the
normal conduct of its business, except, in each case, as otherwise permitted by Sections 6.3 or 6.4 or, other than with
respect to the organizational existence of the Borrower, to the extent that failure to do so could not reasonably be
expected to have, individually or in the aggregate, a Material Adverse Effect; and (b) comply with all Requirements of
Law, except to the extent that failure to comply therewith could not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect.

Section5.5  Maintenance of Property; Insurance (a) Keep all real and tangble Property and systens used,
useful, or necessary in its business in good working order and condition, ordinary wear and tear excepted, except to the

extent the failure to do so could not reasonably be expected to have, individually or in the aggregate, a Material Adverse
Effect and (b) mamntain with financially sound and reputable nsurance companies, insurance with respect to its propetrties
(including any Project Equipment) and business against loss or damage of the kinds customarily insured against by
Persons engaged in the same or similar business, of such types and in such amounts (after giving effect to any self
insurance or insurance provided by a counterparty to a Material Project Contract, in each case, reasonable and
customary for similarly situated Persons engaged in the same or similar businesses) as are customarily carried under
similar circunstances by such other Persons. All such insurance shall name the Administrative Agent as an additional
insured or loss payee (or any other formulation reasonably acceptable to the Administrative Agent), as applicable;
provided that the Borrower shall have sixty (60) days after the Closing Date (or such later date as may be agreed by the
Admmistrative Agent in its sole discretion) to have such insurance name the Administrative Agent as an additional insured
or loss payee (or any other formulation reasonably acceptable to the Administrative Agent).

Section5.6  Inspection of Property; Books and Records; Discussions (a) Keep proper books of records
and account in which entries which are full, true and correct, in all material respects, in conformity with GAAP shall be

made of all material dealings and transactions in relation to its business and activities, and (b) permit representatives of the

Administrative Agent to visit and inspect any of its properties and examine and make abstracts from any of its books and
records at any reasonable time during normal business hours and as often as may reasonably be desired (but the

Administrative Agent may not have more than one visit per any twelve month period except during an Event of Default),
upon reasonable advance notice to the Borrower, and to discuss the business, operations, properties and financial and

other condition of the Credit Parties with officers and employees of the Credit Parties and with their independent certified
public accountants (and the Borrower will be given the opportunity to participate in any such discussions with such
independent certified accountants). Any such inspection shall be at the Administrative Agent’s sole cost and expense

unless an Event of Default has occurred and is continuing at the time of such inspection, in which event the Borrower shall
reimburse the Administrative Agent for its reasonable, actual and documented costs and expenses. Notwithstanding
anything to the contrary in this Section 5.6, none of the Credit Parties will be required to disclose, permit the nspection,
examination or making copies or abstracts of, or discussion of, any document, mnformation or other matter that,

(1) constitutes non-financial trade secrets or non-financial proprietary information, (i) in respect of which disclosure to the

Administrative Agent (or its
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representatives) is prohibited by any Requirement of Law or any binding agreement or (i) is subject to attorney-client or
similar privilege or constitutes attorney work product.

Section5.7  Notices. Promptly afer obtaining knowledge of the same, give notice to the Administrative
Agent of.

(@)  the occurrence of any Default or Event of Default;

(b)  any dispute, claim, litigation, investigation or proceeding (i) affecting the Credit Parties that could
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (i) with respect to the
Backstop Agreement, or (iii) with respect to any of the Transaction Documents (other than the Backstop Agreement) that
would reasonably be expected to have a Material Adverse Effect;

(c)  the following events, promptly and in any event within thirty (30) days after the Borrower knows of same:
(1) the occurrence of any Reportable Event with respect to any Pension Plan that is currently sponsored or maintained by
or to which any Credit Party or any Commonly Controlled Entity is obligated to make contributions, a failure to make any
required contribution to a Pension Plan that is not corrected within thirty (30) days, the creation of any Lien in favor of the
PBGC or a Pension Plan, any withdrawal from a Multiemployer Plan that is reasonably expected to result in the
imposition of withdrawal liability, or the termmation or Insolvency of any Multiemployer Plan or (i) the institution of
proceedings or the taking of any other action by the PBGC orany Credit Party or any Commonly Controlled Entity or
any Multiemployer Plan with respect to the withdrawal from, or the termination or Insolvency of any Multiemployer Plan,
in each case, that could reasonably be expected to result in a Material Adverse Effect;

(d  promptly and in any event within thirty (30) days after obtaining knowledge thereof, any development,
event, or condition that could reasonably be expected to result in the payment by any Credit Party of a Material
Environmental Amount;

(e) any other development or event that has had or could reasonably be expected to have, individually or in
the aggregate, a Material Adverse Effect;

6] immediately and in any event within one (1) Business Day thereafter, (i) the entry into any amendment to
the Backstop Agreement and (i) the delivery by the Borrower to [***] of an Equipment Purchaser’s Election Notice in
which the Borrower exercises the Purchase Option;

(2 promptly and in any event within one (1) Business Days thereafter, the occurrence of (i) the Repayment
Deadline or (ii) the Expiration Date;

(h)  promptly, but in no event later than thirty (30) days after the receipt thereof by a Credit Party, all material
notices relating to the Project Equipment received bysuch Credit Party, or delivered bya Credit Party to, any
Governmental Authority (other than routine correspondence given or received in the ordinary course of business relating
to routine aspects of purchasing owning, developing, financing, operating, maintaining or using the Project Equipment);
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(@ reasonably promptly upon receipt or delivery thereof, all notices, requests and other documents received
or provided by a Credit Party in respect of any default under any Material Project Contract;

)] promptly, any notice of the occurrence of any event of force majeure under any Material Project
Contract which persists for more than fifteen (15) consecutive days;

(k)  promptly upon any dispute relating to [***] reimbursement obligations under the Backstop Agreement;
and

Q) promptly upon (i) the entry by a Credit Party into a Material Project Contract, (ii) the termination of any
Material Project Contract, or (i) the entry into any material amendment, restatement, waiver, supplement or other
modification of any such Material Project Contract, which notice shall be accompanied by delivery to the Administrative
Agent of (x) an update to Schedule 1.5, and (y) a copy of such Material Project Contract, the related notice of any such
termination, and any amendment, restatement, waiver, supplement or other modification, as applicable.

Each notice pursuant to this Section 5.7 shall be accompanied by a statement of a Responsible Officer of the
Borrower setting forth details of the occurrence referred to therein and stating what action the Borroweror the relevant
Credit Party has taken or proposes to take with respect thereto.

Notwithstanding anything to the contrary herein, the Borrower hereby agrees that, until the Termination
Conditions have been satisfied, the Administrative Agent, on the Borrower’s behalf, shall have the right (collectively, the
"Notice Rights’), if the Borrower has not delivered an Equipment Purchaser’s Election Notice or any Supporting
Assignment Documents within the applicable time periods required under the Backstop Agreement, to deliver any such
notices of documentation that would otherwise be owed from the Borrower. The Borrower hereby agrees that any notice
or documentation submitted by the Administrative Agent on behalf of the Borrower in accordance with the Notice Rights
under this Section 5.7 shall be deemed to be the notice or documentation required to be delivered pursuant to the
Backstop Agreement and such notice or documentation shall be treated as if such notice or documentation had been sent
by the Borrower for all purposes under this Agreement and the Backstop Agreement.

Section5.8  Environmental [ aws.

(a) Except in each case to the extent the failure to do so could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect, and except to the extentany Credit Party is disputing its
obligation with respect thereto before the relevant Governmental Authority, comply with, and use commercially
reasonable efforts to ensure conmpliance by all tenants and subtenants, if any, with, all applicable Environmental Laws, and
obtain and comply with and maintain, and use commercially reasonable efforts to ensure that all tenants and subtenants
obtain and comply with and maintain, any and all material Environmental Permits.

(b)  Except in each case to the extent the faire to do so could not reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect, conduct and
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complete all mvestigations, studies, sampling and testing, and all remedial, removal and other similar actions required by
any Governmental Authority under Environmental Laws, and promptly comply with all lawful orders and directives of all
Governmental Authorities regarding Environmental Laws.

(¢ Maintain in effect policies and procedures to ensure the Credit Parties’ compliance with Environmental
Laws.

Section5.9  Plan Compliance Except as could not reasonably be expected to result in a Material Adverse
Effect, establish, mamtain, operate and contribute to any and all Pension Plans and Multiemployer Plans (other than
government-sponsored plans) in compliance with all Requirements of Law applicable thereto and the respective
requirements of the governing documents for such plans to the extent any Credit Party or any Commonly Controlled
Entity has the authority to establish, maintain, operate and contribute to such plans.

Section5.10 Use of Proceeds Use the proceeds of the Loans only for those purposes set forth in
Section 2.3.

Section5.11  Ant-Money Laundering and Anti-Corruption Laws; Sanctions In the case of any Credit Party,
comply in all respects with the Laws referred to inSection 3.20(c) and comply in all material respects with the Laws

referred to in Section 3.20(a), and (b).

Section5.12  Future Subsidiaries; Further Assurances.

(a) With respect to any person that is or becomes a Subsidiary of the Borrower after the Closing Date,
promptly (and in any event within forty-five (45) days (or such longer period as may be agreed to by the Administrative
Agent in writing in its sole discretion) after such person becomes a Subsidiary cause such Subsidiary (i) to execute a (A)
joinder agreement or such comparable documentation to become a Guarantor under the Guarantee Agreement and (B)
joinder agreement to become a Grantor under the Pledge and Security Agreement and (ii) to take all actions reasonably
necessary in the opinion of the Administrative Agent to cause the Lien created by the applicable Security Documents to
be duly perfected to the extent required by such agreement in accordance with all applicable Requirements of Law,
including the filing of financing statements in such jurisdictions as may be reasonably requested by the Administrative
Agent. Notwithstanding the foregoing, the Collateral required to be delivered to the Collateral Agent pursuant to this
Section 5.12, shall not include any Excluded Assets (as defined in the Pledge and Security Agreement).

(b) Execute, acknowledge and deliver, or cause to be executed, acknowledged and delivered, such
mnstruments, documents and agreements and take such other actions as may be required under applicable law, or that may
be reasonably requested by the Administrative Agent for carrying out the expressed intentions of this Agreement,
including as may be reasonably necessary or desirable for establishing, maintaining, assuring, conveying, granting,
assigning, securing, perfecting and confirming the liens granted, purported or intended to be granted to the Administrative
Agent under the Security Documents, and to cause such liens to secure the Obligations for the benefit of the Secured
Parties.
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(¢ Promptly upon request by the Administrative Agent, or any Lender through the Administrative Agent,
correct any material defect or error that may be discovered in any Loan Document or in the execution, acknowledgment,
filing or recordation thereof.

Notwithstanding anything herein to the contrary the Administrative Agent may grant extensions of time or waiver
or modification of requirement for the creation or perfection of security interests in or the obtaining of insurance with
respect to particular assets (including extensions beyond the Closing Date for the perfection of security interests in the
assets of the Credit Parties on such date) where it reasonably determines, in consultation with the Borrower, that
perfection or obtaining of such items cannot reasonably be acconplished without undue effort or expense or is otherwise
impracticable by the time or times at and/or in the form or manner in which it would otherwise be required by this
Agreement or the other Loan Documments.

Section 5.13  Project Accounts.

() The Borrower shall maintain any Interest Reserve Deposit until such cash is required to be applied in
accordance with Section 2.3(d) or to pay interest or fees with respect to any Loan. Upon application of the funds from
the Interest Reserve Account in accordance withSection 2.3(d) or to pay interest or fees with respect to any Loan, the
Borrower shall within three (3) Business Days thereafter deposit funds in the Interest Reserve Account (which may be
from the proceeds of a borrowing of Loans hereunder) such that the balance therein is equal to no less than the Required
Amount. Notwithstanding the foregoing, upon satisfaction of the Termination Conditions, the Administrative Agent shall
reimburse the Borrower for that portion of the Interest Reserve Deposit representing interest and fees on the Loans from
the date of satisfaction of the Termination Conditions to and the next scheduled Interest Payment Date.

(@)  After the Closing Date, the Borrower shall deposit into the Backstop Collection Account the full amount
of any Expense Reimbursement and such other cash that it receives from [***] pursuant to the terms of the Backstop
Agreement, and notify [***] to make all payments under the Backstop Agreement directly to the Backstop Collection
Account, which amounts shall be applied in accordance with Section 2.11(d)(i).

(b)  Inthe event that any proceeds of a Borrowing have not been used by Borrower to pay for Approved
Expense Items within five (5) Business Days of such Borrowing, the Borrower shall deposit such remaining proceeds into
the Backstop Collection Account on such fifth Business Day. Such proceeds shall only be withdrawn for the payment of
Approved Expense Items in the event that the Borrower shall have delivered to the Administrative Agent and the
depositary bank or the securities intermediary for the Backstop Collection Account, a certificate from a Responsible
Officer of the Borrower certifying that the Borrower will use such proceeds to make a payment for an Approved
Expense Item within three (3) Business Days of such withdrawal.

Section5.14  Obtain and Maintain Governmental Authorizations Obtain and maintain, in full force and effect,
and meet all requirements in respect of any Governmental Authorizations necessary in the conduct of its business and
operations as currently conducted and the transactions contemplated hereby and under the other Transaction Documents,
except in each case where failure to do so would not reasonably be expected to have a Material Adverse Effect.
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Section 5.15  [Reserved].

Section 5.16  Material Project Contracts Make all payments required under, perform each Material Project
Contract, maintain each such Material Project Contract to which it is a party in full force and effect and enforce each such
Material Project Contract in accordance with its material terms except, in each case, where the failure to do so, either
individually or in the aggregate would not be reasonably likely to have a Material Adverse Effect.

Section5.17  Backstop Agreement. The Borrower shall deliver the following to the Administrative Agent:

(a) evidence of any payments made using the proceeds of any Loan no later than five (5) Business Days after
such payment has been made;

(b) copies of any (i) Fee and Equipment Purchaser Notice, (i) Expense Item Invoice delivered in connection
with the Expiration Date, (ii)) Supporting Assignment Documents, (iv) requests from [***] for additional supporting
nformation relating to any Supporting Assignment Documents, (v) responses by Borrower to any requests described in
the foregoing clause (iv), and (vi) written approval of Expense Itens provided by [***] following the Expiration Date, in
each case, substantially concurrently with delivery thereof to [***] and in any event no later than the time period for
delivery thereof set forth in the Backstop Agreement;

(c) any other documentation requested by [***] under the Backstop Agreement within five (5) Business Days of
any request therefor; and

(d) written notice, within five (5) Business Days after delivery by the Borrower to [***] of any Expense Item
Invoice relating to any Expense Items the purchase of which is finded from sources other than Loans under this
Agreement, together with the associated Expense Item Request and Expense Item Invoice.

SECTION 6. NEGATIVE COVENANTS

Section6.1  Limitation on Indebtedness The Borrower agrees that, so long as the Termmation Conditions
have not been satisfied, the Borrower shall not, and shall cause each Credit Party to not, directly or indirectly create,
ncur or assume any Indebtedness, except:

(a) Indebtedness of the Credit Parties pursuant to (i) any Loan Document or (i) to the extent constituting
Indebtedness, any Transaction Document;

(b)  Guarantee Obligations of Indebtedness permitted to be incurred by any Credit Party pursuant to this
Section 6.1;

(© Indebtedness consisting of cash management obligations, netting services, overdraft protection and similar
arrangements incurred in the ordinary course of business or connection with the Project Accounts;

(d) to the extent constituting Indebtedness, (i) contingent obligations of the Credit Parties under or in respect
of performance bonds, bid bonds, appeal bonds, statutory bonds,
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custorms bonds, surety bonds, financial assurances and completion guarantees, indemnification obligations, obligations to
pay insurance premiumns, take or pay obligations and similar obligations in each case incurred in the ordinary course of
business and not in connection with debt for borrowed money and (ii) obligations under letters of credit to support any of
the foregoing;

(e)  to the extent constituting Indebtedness, Indebtedness ofany Credit Party arising from the honoring by a
bank or other financial institution of a check, draft or similar instrument drawn against insufficient funds in the ordinary
course of business or other cash management services in the ordinary course of business; provided, that such
Indebtedness is extinguished within five (5) Business Days of its incurrence;

® Indebtedness existing as of the Closing Date set forth inSchedule 6.1 and refinancings, extensions and
renewals thereof (it being understood, for the avoidance of doubt, that no increases in the outstanding principal amount of
any such Indebtedness set forth on Schedule 6.1 as of the Closing Date shall be permitted under this clause (f));

(2 Indebtedness of one Loan Party owing to another Loan Partyprovided that any such Indebtedness shall
be subordinated to the Obligations on terms reasonably satisfactory to the Administrative Agent;

(h)  to the extent constituting Indebtedness, customer deposits and advance payments received by the Credit
Parties or any Subsidiary in the ordinary course of business from customers for goods and services provided i the
ordinary course of business;

@) to the extent constituting Indebtedness, procurement contracts, supply contracts, construction contracts,
purchase orders, commitments and deposits entered into or made by the Credit Parties and their Subsidiaries in the
ordinary course of business;

)] hedging and swap obligations not prohibited by Section 6.16;

(k) Capital Leases and purchase money Indebtedness in an aggregate outstanding principal amount not to
exceed $1,000,000; and

D other Indebtedness in an aggregate outstanding principal amount not to exceed $1,000,000.

Section6.2  Limitation on Liens The Borrower agrees that, so long as the Termination Conditions have not
been satisfied, the Borrower shall not, and shall cause each Credit Party to not, directly or indirectly create, incur, assume
or suffer to exist any Lien upon any of its Property, whether now owned or hereafter acquired, except for:

(@ Liens securing judgments for the payment of money not constituting an Event of Default under
Section 7.1(h);

(b)  the right reserved to or vested in any Governmental Authority, by the terms of any Permit acquired by
such Person or by any Law, to terminate any such Permit or to require annual or other payments as a condition to the
continuance thereof,
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(c)  the Lien resulting from the deposit of cash or securities in connection with any of the Liens permitted by
Sections 6.2(a), or to secure appeal bonds, costs of litigation when required by Law and public and statutory obligations,
and any right of refund, set-off or charge-back, or Liens ofa collection bank on itens in the course of collection, available
to any bank or financial institution, including under the general terms and conditions of such bank or financial institution
and/or its bank account opening documents or arising as a matter of Law;

(d) minor defects, easements, rights of way, zoning restrictions, covenants, declarations, encroachments,
protrusions, irregularities, encumbrances (other than for borrowed money or exclusive licenses to intellectual property)
and clouds on title, any interest or title of a licensor, lessor or sublicensor or sublessor under any license or sublicense and
statutory Liens incurred in the ordinary course of business and that do not materially impair the use of the Property for the
purposes for which it is held by any Credit Party;

(e) Liens created pursuant to (i) the Loan Documents or (ii) to the extent constituting Liens, the Transaction
Documents;

® any right of set-off; refund or charge-back available to any bank or other financial institution or any other
Lien arising in connection therewith;

(2 Liens for taxes not yet delinquent or Liens for taxes which are being contested in good faith and by
appropriate proceedings diligently conducted (which proceedings have the effect of preventing the forfeiture or sale of the
property or assets subject to any such Lien), if adequate reserves with respect thereto are maintained on the books of the
applicable Person in accordance with GAAP;

()  Liens inrespect of property of any Credit Party or any Subsidiary imposed by requirements of law, which
were incurred in the ordinary course of business and do not secure Indebtedness for borrowed money, such as carriers’,
warehousemen’s, materialmen’s, landlords’, workmen’s, suppliers’, repairmen’s and mechanics’ Liens and other similar
Liens arising in the ordinary course of business and Liens pertaining to Indebtedness or other obligations of the type
contemplated under Section 6.1(c), and which, if they secure obligations that are then overdue by more than 90 days, are
being contested in good faith by appropriate proceedings for which adequate reserves have been established in
accordance with GAAP;

Q) Liens (x) imposed by requirements of law or deposits made in connection therewith in the ordinary course
of business in connection with workers” compensation, unemployment insurance and other types of social security
legislation, (y) incurred in the ordinary course of business to secure the performance of statutory obligations (other than
excise taxes), surety, stay, performance, customs and appeal bonds, statutory bonds, bids, government contracts
(exclusive of obligations for the payment of borrowed money) or (z) arising by virtue of deposits made in the ordinary
course of business to secure liability for premiuns to insurance carriers; provided that with respect to clauses (x), (y) and
(2) of'this paragraph (i), such Liens are for amounts not yet overdue by more than 90 days or, to the extent such amounts
are so overdue by more than 90 days, such amounts are being contested in good faith by appropriate proceedings for
which adequate reserves have been established in accordance with GAAP, which proceedings or orders entered in
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connection with such proceedings have the effect of preventing the forfeiture or sale of the property subject to any such
Lien;

()] Liens arising under the Material Project Contracts and other project-related agreements, supply
contracts, construction contracts and procurement agreements entered into in the ordinary course of business, including
rights of setoff, netting arrangements and customary security interests granted in connection therewith;

(k)  Liens securing reimbursement obligations in respect of documentary letters of credit or bankers’
acceptances; provided that such Liens attach only to unrestricted cash deposited in connection therewith;

O Liens on insurance policies and the proceeds thereof granted in the ordinary course of business to secure
the financing of insurance premiurms with respect thereto under Section 6.1(c);

(m)  Liens (i) ncurred in the ordinary course of business in connection with the purchase or shipping of goods
or assets (or the related assets and proceeds thereof), which Liens are in favor of the seller or shipper of such goods or
assets and only attach to such goods or assets, and (ii) in favor of customs and revenue authorities arising as a matter of
law and which are not yet due;

(n) easements, servitudes, rights-of-way, restrictions (including zoning restrictions), trackage rights, mmnor
defects or irregularities in title, restrictions on use of real property and other similar encumbrances or Liens that do not
materially interfere with the value or use of the property (as used by any Credit Party in its operations or business) to
which such Lien is attached;

(0)  any leases, subleases, licenses and sublicenses granted to third parties by any Credit Party in the ordinary
course of business, in each case not interfering with the operations or business of such Credit Party;

(p)  Liens for Indebtedness permitted under Section 6.1(f);

(@  Liens securing Indebtedness permitted pursuant toSection 6.1(k); provided, that any such Lien shall
encumber only the asset acquired with the proceeds of such Indebtedness and proceeds and products thereof,
replacements, accessions or additions thereto and improvements thereon (it being understood that individual financings of
the type permitted under Section 6.1(k) provided by any lender may be cross-collateralized to other financings of such
type provided by such lender or its affiliates)Liens arising out of conditional sale, title retention, consignment or similar
arrangements for the sale of goods entered into by Holdings or any of its Subsidiaries in the ordinary course of business;

) Liens arising from precautionary UCC financing statements filings regarding operating leases or
consignment of goods entered into in the ordinary course of business;

(s) Liens solely on any cash eamnest money deposits made by any Credit Party or any Subsidiary in
connection with any letter of intent, purchase order or purchase agreement not prohibited by this Agreement; and
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0] Other Liens securing obligations not exceeding $1,000,000 at any one time outstanding,

Section 6.3  Limitation on Fundamental C s The Borrower agrees that, so long as the Termination
Conditions have not been satisfied, the Borrower shall not and shall cause each Credit Party to not, directly or indirectly
merge, consolidate or amalgamate, or liquidate, wind up or dissolve itself (or suffer any liquidation or dissolution) (other
than with or into another Credit Party; provided that if the Borrower is party to such transaction, the Borrower shall be
the surviving entity), or Dispose of (other than the granting of a Lien permitted by Section 6.2) all or substantially all of its
Property or business (other than to another Credit Party), except in connection with any Disposition permitted by
Section 6.4.

Section6.4  Limitation on Disposition of Property The Borrower agrees that, so long as the Termination
Conditions have not been satisfied, the Borrower shall not, and shall cause each Credit Party to not, directly or indirectly
dispose of any of its Property (including, without limitation, any Project Equipment), whether now owned or hereafter
acquired, except:

(@)  the Disposition of obsolete, worn out or surplus Property or Property no longer used or useful in the
business;

(b)  any Disposition in connection with the receipt of any settlement of or payment in respect of any property
or casualty insurance claim or any condemnation proceeding relating to any asset of any Credit Party;

(c)  Dispositions of Project Equipment or other Property solely to the extent that:

Q) such Project Equipment or other Property is exchanged for credit against the purchase
price of similar replacement Project Equipment or other Property; or

(i) the proceeds of such Disposition are concurrently applied to the purchase price of similar
replacement Project Equipment or other Property;

(d)  Dispositions among or between the Credit Parties (which may include indirect Dispositions through
intermediary Affiliates of the Credit Parties);

(e) any conveyance, sale, transfer or other disposition of cash and/or Cash Equivalents;

® Disposttions of Project Equipment for fair market value and the receipt of 100% cash consideration;
provided that 100% of'the Net Cash Proceeds thereof shall be applied in accordance with Section 2.11(b); and

(2 other Dispositions of Property (other than Project Equipment and Material Project Contracts).

Section6.5  Limitation on Restricted Payments The Borrower agrees that, so long as the Termmnation
Conditions have not been satisfied, (i) the Borrower shall not and shall cause each Credit Party to not, directly or
indirectly declare or pay any dividend or other distribution on or with respect to, or make any payment on account of, or
set apart assets for a sinking or other
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analogous fund for, the purchase, redemption, defeasance, retirement, cancellation, termination or other acquisition of]

any Capital Stock ofany Credit Party, whether now or hereafter outstanding, or make any other payment on account of
any return of capital to any such Person’s stockholders, partners or members (or the equivalent of any thereof), either
directly or indirectly, whether in cash or property (including, without limitation, the Project Equipment) or in obligations of
any Credit Party (each, a "Restricted Payment”) and (ii) the Borrower shall not, and shall cause each Credit Party to not,
make any prepayment or repayment of any Indebtedness set forth in Schedule 6.1, except:

(a) any Credit Party (other than the Borrower) may make Restricted Payments to any Credit Party which
owns the Capital Stock of such Credit Party;

(b)  for any taxable period ending after the Closing Date for which the Borrower and/or any of its Subsidiaries
is a member of a consolidated, combined or unitary income tax group for U.S. federal and/or applicable state or local
income tax purposes of which a direct or indirect parent of the Borrower is the common parent (a '"Tax Group™) or for
which the Borrower is a partnership or disregarded entity for U.S. federal income tax purposes owned directly or
indirectly by another Person (a "Corporate Parenf’), a payment to the common parent or Corporate Parent, as
applicable, equal to the portion of the consolidated, combined or unitary income tax liability of such Tax Group, or the
income tax liability of such Corporate Parent or, if Corporate Parent is a partnership or disregarded entity for U.S.
federal income tax purposes, its owners, as applicable, for such taxable period that is attributable to the taxable income of
the Borrower and/or its applicable Subsidiaries, in an aggregate amount not to exceed the amount of such U.S. federal
and/or applicable state or local income taxes that the Borrower and/or its applicable Subsidiaries would have been
required to pay in respect of such taxable period if the Borrower and/or such applicable Subsidiaries had been a stand-
alone corporate taxpayer or a stand-alone corporate tax group for all relevant taxable periods ending after the Closing
Date; provided that any distributions otherwise permitted pursuant to this Section 6.5(b) shall be reduced by the amount
of any such U.S. federal and/or applicable state or local mcome taxes paid directly by the Borrower or any of its
Subsidiaries; and

(@) any Credit Party may make Restricted Payments consisting of the Disposition of Property (other than
Project Equipment and Material Project Contracts) to Riot or its Subsidiaries and joint ventures.

Section 6.6  Limitation on Investments The Borrower agrees that, so long as the Termination Conditions
have not been satisfied, the Borrower shall not, and shall cause each Credit Party to not, directly or indirectly make or
hold any Investiment, except:

(a) Investments in assets that were Cash Equivalents at the time such Investments were made;

(b)  Investments by any Credit Party in (x) any other Credit Party that is a Subsidiary of such Credit Party
and (y) any Subsidiary of such Credit Party so long as such Subsidiary becomes a Credit Party in accordance with the
terms of Section 5.12;

-71-




(¢ (1) accounts receivable, security deposits and prepayments arising and trade credit granted in the ordinary
course of business and (i) notes payable, or stock, units or other securities issued by account debtors to any Credit Party
or any Subsidiary pursuant to negotiated agreements with respect to settlement of such account debtor’s accounts
receivable in the ordinary course of business;

(d)  Investments constituting deposits, prepayments, progress payments and other credits to contractors,
consultants, professionals, laborers and suppliers made in the ordinary course of business;

(¢)  pledges and deposits constituting Liens permitted under Section 6.2;

® Investments in the ordinary course of business consisting of (i) endorsements for collection or deposit or
(i) customary trade arrangements with customers consistent with past practice; and

(2 Investments consisting of the Disposition of Property (other than Project Equipment and Material Project
Contracts) to Riot or its Subsidiaries and joint ventures.

Section 6.7  Limitation on Modifications of Organizational Documents The Borrower agrees that, so long as
the Termination Conditions have not been satisfied, the Borrower shall not, and shall cause each Credit Party to not,
directly or indirectly amend its certificate of formation or other Organizational Documents, in any manner that is materially
adverse to the Lenders.

Section 6.8  Limitation on Transactions with Affiliates. The Borrower agrees that, so long as the Termination
Conditions have not been satisfied, the Borrower shall not and shall cause each Credit Party to not, directly or indirectly
enter into any transaction, including any purchase, sale, lease or exchange of Property, the rendering of any service or the
payment of any management, advisory or similar fees, with any Affiliate, except (i) any such transaction (or, if applicable,
the series of related transactions to which such transaction is related) upon terms no less favorable to the applicable
Credit Party than it would obtain in a comparable arm’s-length transaction (as reasonably determined by the Borrower)
with a Person that is not an Affiliate, (i) transfer of the Project Equipment to an Affiliate to facilitate the substantially
concurrent refinancing of the Obligations and with prior notice to Administrative Agent, (iii) transactions between or
among Credit Parties and (iv) Dispositions (including via Investments or Restricted Payments) of Property (other than
Project Equipment and Material Project Contracts) to Affiliates.

Section6.9  Limitation on Sales and [easebacks The Borrower agrees that, so long as the Termination
Conditions have not been satisfied, the Borrower shall not and shall cause each Credit Party to not, directly or indirectly
enter into any arrangement with any Person providing for the leasing by any Credit Party of real or personal property
which has been or is to be sold or transferred by such Credit Party to such Person or to any other Person to whom funds
have been or are to be advanced by such Person on the security of such property or rental obligations ofsuch Credit

Party.

Section 6.10  Limitation on Changes in Fiscal Periods The Borrower agrees that, so long as the Termination
Conditions have not been satisfied, the Borrower shall not, and shall cause each
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Credit Party to not, directly or indirectly permit the fiscal year of the Borrower to end on a day other than December 31
or change the Borrower’s method of determining fiscal quarters.

Section6.11  Limitation on Negative Pledge Clauses The Borrower agrees that, so long as the Termination
Conditions have not been satisfied, the Borrower shall not, and shall cause each Credit Party to not, directly or indirectly
enter into or suffer to exist or become effective any agreement that prohibits or limits the ability of any Credit Party to
create, ncur, assume or suffer to exist any Lien upon any of its Property or revenues, whether now owned or hereafter
acquired, to secure the Obligations, other than this Agreement and the other Loan Documents, customary provisions
restricting assignments, subletting or other transfers contained in leases, licenses and other agreements entered into in the
ordinary course of business and any such agreement relates to assets subject to Liens permitted by Sections 6.2(b),
6.2(c), 6.2(h), 6.2(i) or 6.2(q), provided that, to the extent any such agreement is entered into after the Closing Date,
such prohibition or limitation shall only be effective against the Property or Person(and its Subsidiaries) subject to such
agreement that exists as of the Closing Date, securing such Indebtedness or that is the subject of such other leases,
subleases, licenses, sublicenses, agreements, contracts, deposits or liens; provided further that, in each case such
prohibition, restriction or limitation does not restrict the ability of any Credit Party from creating, incurring, assumng or
suffering to exist any Lien upon any Collateral in favor of the Administrative Agent for the benefit of the Secured Parties.

The Borrower agrees that, so long as the Termmnation Conditions have not been satisfied, the Borrower shall not,and

shall cause each Credit Party to not, directly or indirectly enter into or suffer to exist or become effective any consensual
encumbrance or restriction on the ability of any Credit Party (other than the Borrower) to make Restricted Payments in
respect of any Capital Stock of such Credit Party held by any other Credit Party, except for such encumbrances or
restrictions existing under or by reason of (a) the Loan Documents and (b) after the Closing Date, (i) the organizational
documents, partnership agreements or joint venture agreements of any Person in which any Credit Party becomes a
general partner or joint venture participant, (i) any agreement or instrument governing or relating to the acquisition of any

Subsidiary or (iii) the organizational documents of any Subsidiary formed after the Closing Date, in each case to the extent
such encumbrances or restrictions are contained in such documents or agreements.

Section 6.13  Limitations Regarding the Backstop Agreement The Borrower agrees that, so long as the
Termination Conditions have not been satisfied, the Borrower shall not, and shall cause each Credit Party to not:

(a) amend, supplement, waive, modify or otherwise change, or consent or agree to any amendment,
supplement, modification, waiver or other change to, any term of the Backstop Agreement in any manner that would be
materially adverse to the Admnistrative Agent or the Lenders;

(b)  amend, supplement, waive or otherwise modify, or consent to any amendment, supplement, waiver or
other modification of] or enter into any forbearance from exercising any rights with respect to the terms or provisions
contained in any other Material Project Contracts, other than any termination, amendment, supplement, waiver or other
modification which would
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not reasonably be expected to have a Material Adverse Effect in the Borrower’s reasonable discretion;

(¢ send a Non-Reimbursement Notice to [***] unless all Loans are prepaid, and all Commitiments are
terminated, in each case, substantially concurrently with delivery of such notice; or

(d)  materially breach the terms of the Backstop Agreement;

in each case, without the prior written consent of the Administrative Agent (acting upon the mstructions of the Required
Lenders), each such consent not to be unreasonably withheld or delayed; it being agreed that no consent shall be required
for the Credit Parties to comply with (i) any exercise of [***] rights under the Backstop Agreement so long as such
exercise is in compliance with the Backstop Agreement, and (i) any exercise of the Administrative Agent’s Notice Rights
so long as such exercise is in compliance with this Agreement.

Section 6.14 Plans. The Borrower agrees that, so long as the Termination Conditions have not been satisfied,
the Borrower shall not, and shall cause each Credit Party to not, directly or indirectly establish, maintain, operate or
contribute to any Pension Plan or Multiemployer Plan (other than a government-sponsored plan).

Section 6.15  Outbound Investment Regulations The Borrower will not be or become a "covered foreign
person” as that term is used in the Outbound Investment Rules. The Borrower will not engage in, directly or indirectly, ()
a "covered transaction”, as such term is defined in the Outbound Investment Rules or (b) any transaction that would
constitute a "covered transaction”, as such termis defined in the Outbound Investment Rules, if any of the Credit Parties
or any of their respective Subsidiaries were a U.S. Person.

Section 6.16  Speculative Transactions. Each Credit Party will not engage i any transaction ivolving
commodity swaps, options or futures contracts or any similar transactions (including take-or-pay contracts, long term
fixed price off take contracts, contracts for the sale of power on either a financial or physical basis or any other Hedge
Agreements) other than (a) in the ordinary course of business, including for the purpose of risk mitigation and (b) not for
speculative purposes.

Section 6.17 Nature of Business Each Credit Party will not engage in, to a material extent, any business or
operations other than those business activities engaged in on the Closing Date (including, for the avoidance of doubt, entry
nto the Backstop Agreement, the direct or indirect acquisition, development, ownership, operation, management,
maintenance, use and/or financing of the Project Equipment and equipment for other development projects and activities
reasonably incidental or related thereto, or any business or business activity that is reasonably related thereto or a
reasonable extension, development or expansion thereof or ancillary thereto, in accordance with the terns hereof and the
other transactions contemplated hereby) and as otherwise limited by its Organizational Documents.

SECTION 7. EVENTS OF DEFAULT
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Section7.1  Events of Default. Each of'the following events shall constitute an "Event of Default™

(a)  the Borrower shall fail to pay any principal of any Loan when due in accordance with the terms hereof; or
the Borrower shall fail to pay any interest on any Loan, or any other amount payable hereunder or under any other Loan
Document, within five (5) Business Days after any such interest or other amount becomes due in accordance with the
terms hereof or thereof; provided that the failure to pay the principal of any Loan on the Maturity Date shall not constitute
an Event of Default until the date that is 45 Business Days after the Maturity Date if (i) the Borrower shall have complied
with the obligations set forth in Section 5.17 within the time periods specified therein and (ii) the Borrower shall not have
delivered a Non-Reimbursement Notice to [***] (it being understood that such grace period shall immediately end upon
the occurrence of either of the preceding clauses (i), or (ii); or

(b)  any representation or warranty made or deemed made by the Borrower herein or in any other Loan
Document or that is contained in any certificate, document or financial or other statement furnished by it at any time under
or in connection with this Agreement or any such other Loan Document shall prove to have been incorrect in any material
respect on or as of the date made or deemed made; or

(c)  the Borrower shall default in the observance or performance of any agreement contained in (i)
Section 5.7(a), (f) or (g), Section 5.10, Section 5.13, Section 5.17 (other than Section 5.17(b)) or Section 6, or (ii)
Section 5.17(b); provided that the failure to deliver any item described in Section 5.17(b) shall not constitute an Event of
Default until the date that is ten (10) Business Days following the required date of delivery therefor under the Backstop
Agreement; or

(d)  the Borrower shall default in the observance or performance of any other agreement contained in this
Agreement or any other Loan Documment (other than as provided in clauses (a) through (c) of thisSection 7.1), and such
default shall continue unremedied for a period of thirty (30) days after the earlier of (i) the date on which a Responsible
Officer of the Borrower obtains knowledge of such default and (i) the date on which the Borrower has received written
notice of such default from the Administrative Agent, or if such default is of a nature that it cannot with reasonable effort
be completely remedied within said period of thirty (30) days, such additional period of time as may be reasonably
necessary to cure same, provided that the Borrower commences such cure within such 30-day period and diligently
prosecutes same, until conpletion, but in no event shall such extended period exceed sixty (60) days; or

(e) any Credit Party shall (i) default in making any payment of any principal of any Indebtedness in excess of
$1,000,000 (excluding the Loans) on the scheduled due date with respect thereto; (i) default in making any payment of
any interest on any such Indebtedness beyond the period of grace, if any, provided in the instrument or agreement under
which such Indebtedness was created; or (iii) default in the observance or performance of any other agreement or
condition relating to any such Indebtedness or contained in any mstrument or agreement evidencing, securing or relating
thereto, or any other event shall occur or condition exist, the effect of which default or other event or condition is to
cause, or with respect to any Indebtedness, to permit the holder or beneficiary of such Indebtedness (or a trustee or
agent on behalf of such holder or beneficiary) to cause, with the giving of notice if required, such Indebtedness to become
due prior
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to its stated maturity or to become subject to a mandatory offer to purchase by the obligor thereunder; provided that a
default, event or condition described in subclause (i), (ii) or (iii) of this clause (e) shall not at any time constitute an Event
of Default unless, at such time, one or more defaults, events or conditions of the type described in subclauses (i), (i) and
(i) of this clause (e) shall have occurred and be continuing with respect to Indebtedness, with respect to any individual
transaction, the outstanding principal amount of which exceeds $1,000,000; or

® (1) any Credit Party shall commence any case, proceeding or other action (A) under any existing or future
law of any jurisdiction, domestic or foreign, relating to bankruptcy, insolvency, examinership, reorganization, arrangement
or relief of debtors, seeking to have an order for relief entered with respect to it, or seeking to adjudicate it bankrupt or
mnsolvent, or seeking reorganization, arrangement, adjustment, winding-up, liquidation, dissolution, composition,
examinership or other relief with respect to it or its debts, except as permitted under Section 6.3, or (B) seeking
appointment of a receiver, trustee, custodian, conservator, receiver and manager, liquidator, sequestrator, monitor,
examiner, or other similar official for it or for all or any substantial part of its assets, or any Credit Party shall make a
general assignment for the benefit of its creditors; or (i) there shall be commenced against any Credit Party any case,
proceeding or other action of a nature referred to in clause (i) above that (A) results in the entry of an order for relief or
any such adjudication or appointment or (B) remains undismissed, undischarged, unstayed or unbonded for a period of
sixty (60) days; or (iii) there shall be commenced against any Credit Party any case, proceeding or other action seeking
issuance of a warrant of attachment, execution, distraint or similar process against all or substantially all of its assets that
results in the entry of an order for any such relief that shall not have been paid, vacated, discharged, stayed or bonded
pending appeal within sixty (60) days from the entry thereof; or (iv) any Credit Party shall consent to, approve of, or
acquiesce in, any of the acts set forth in clause (i), (i), or (iii) above; or (v) any Credit Party shall be unable to, or shall
admit in writing its inability to, pay its debts as they become due; or

(® () any Person shall engage in any "prohibited transaction” (as defined n Section 406 of ERISA or
Section 4975 of the Code) mvolving any Pension Plan, (i) any faiure to satisfy the mmimum finding standard of
Section 412 of the Code or Section 302 of ERIS A, whether or not waived, shall exist with respect to any Pension Plan,
or any Lien in favor of the PBGC or a Pension Plan shall arise on the assets ofiny Credit Party or any Commonly
Controlled Entity, (i) 2 Reportable Event shall occur with respect to, or proceedings shall commence to have a trustee
appointed, or a trustee shall be appointed, to administer or to terminate, any Pension Plan, which Reportable Event or
commencement of proceedings or appointment of a trustee is, in the reasonable opinion of the Required Lenders, likely to
result in the termination of such Pension Plan for purposes of Title IV of ERIS A, (iv) any Pension Plan shall terminate for
purposes of Title IV of ERISA or (vjany Credit Party or any Commonly Controlled Entity shall incur any lability in
connection with a withdrawal from, or the Insolvency of, a Multiemployer Plan; and in each case in clauses (i) through (v)
above, such event or condition results in or could reasonably be expected to result in a Material Adverse Effect; or

(h)  one or more judgments or decrees shall be entered against any Credit Party nvolvingfor the Credit
Parties taken as a whole a liability (to the extent not paid or covered by insurance as to which the relevant insurance
company has not denied coverage in writing) of
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$1,000,000 or more, and all such judgments or decrees shall not have been paid, vacated, discharged, stayed or bonded
pending appeal within thirty (30) days from the entry thereof;

(@ any material provision of any Loan Document after delivery thereof pursuant to Section 4.1(a) shall for
any reason (except as the result of act or omission of the Agent or the other Secured Parties or pursuant to the terns
thereof) cease to be valid and binding on or enforceable against any Credit Party, or a Credit Party shall so state in
Writing; or

)] any of the Security Documents shall cease, for any reason (other than by reason of the express release
thereof pursuant to Section 9.20 or the terns thereof), to be in full force and effect, or the Borrower or any Affiliate of the
Borrower shall so assert in writing, or any Lien created by any of the Security Documents shall cease for any reason
(other than by reason of the express release thereof pursuant to Section 9.20 or the terms thereof) to be valid, perfected
(to the extent required thereby), enforceable and of the same effect and priority purported to be created thereby with
respect to any material portion of the Collateral, or to secure the Obligations for the benefit of the Secured Parties, or the
Borrower or any Affiliate of the Borrower shall so assert in writing; or

(k) any Change of Control shall occur; or
O any Event of Abandonment shall occur;

(m)  any termination of the Proposed Lease Agreement or the Backstop Agreement (without the survival of
[***] reimbursement obligations thereunder) shall have occurred.

Ifany Event of Default shall have occurred and be continuing, then, and in any such event, (A) if such event is an
Event of Default specified in subclause (i) or (i) of clause (f) above with respect to the Borrower, the Commitment of
each Lender to make Loans shall automatically termmate, the Loans hereunder (with accrued mterest thereon) and all
other amounts owing under this Agreement and the other Loan Documents shall automatically and immediately become
due and payable, (B) if such event is any other Event of Default, with the consent of the Required Lenders, the
Administrative Agent may, or upon the request of the Required Lenders, the Admmistrative Agent shall, by notice to the
Borrower, declare the Commitment of each Lender to make Loans to be terminated, and declare the Loans hereunder
(with accrued mterest thereon) and all other amounts owing under this Agreement and the other Loan Documents to be
due and payable forthwith, whereupon the same shall immediately become due and payable, and (C) the Administrative
Agent may exercise on behalf of itself and the Lenders all rights and remedies available to it and the Lenders under the
Loan Documents or applicable Law.

Section7.2  Application of Proceeds All payments on account of the Obligations after the exercise of
remedies pursuant to Section 7.1, and all proceeds collected or received by the Administrative Agent upon any
collection, sale, foreclosure or other realization upon any Collateral (including any distribution pursuant to a plan of
reorganization), including any Collateral consisting of cash, shall be applied as follows:

FIRST, to the payment of all fees, costs, indennities and expenses incurred by or owed to the
Administrative Agent (in each of its capacities hereunder or under any other Loan Document) in connection with
such collection, sale, foreclosure or realization or
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otherwise in connection with this Agreement, any other Loan Document or any of the Obligations, including all
court costs and the fees and expenses of its agents and legal counsel, the repayment of all advances made by the
Administrative Agent hereunder or under any other Loan Document on behalf of the Borrower and any other
costs or expenses incurred in connection with the exercise of any right or remedy hereunder or under any other
Loan Document;

SECOND, to the payment in full of all Obligations (the amounts so applied to be distributed among the
Lenders pro rata in accordance with the amounts of the Obligations owed to them on the date of any such
distribution);

THIRD, to the Borrower, its successors or assigns, or as a court of competent jurisdiction may otherwise
direct.

In addition, in the event that the Administrative Agent receives any non-cash distribution upon any collection, sale,
foreclosure or other realization upon any Collateral, such non-cash distribution shall be allocated in the manner described
above, with the value of such non-cash distribution being reasonably determined by the Administrative Agent; provided
that the Administrative Agent shall apply any cash distribution in accordance with this Section 7.2 prior to application of
any such non-cash distribution. The Administrative Agent shall have absolute discretion as to the time of application of
any such proceeds, moneys or balances in accordance with this Agreement.

SECTION 8. THE ADMINISTRATIVE AGENT

Section 8.1 Appointiment and Authority.

(@) Each of the Lenders hereby irrevocably appoints Morgan Stanley to act on its behalf as the
Administrative Agent hereunder and under the other Loan Documents and authorizes the Administrative Agent to enter
into the Loan Documents to which it is party and take such actions on its behalf and to exercise such powers as are
delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are
reasonably incidental thereto. The provisions of this Section 8.1 are solely for the benefit of the Administrative Agent and
the Lenders, and the Borrower nor shall not have rights as a third party beneficiary of any of such provisions (except as
provided in Section 8.6 below).

(b)  The Administrative Agent shall also act as the collateral agent under the Loan Documents, and each of the
Lenders hereby irrevocably appoints and authorizes the Administrative Agent to act as the agent of such Lender for
purposes of acquiring, holding and enforcing any and all Liens on Collateral granted by the Borrower to secure any of the
Obligations, together with such powers and discretion as are reasonably incidental thereto. In this connection, the
Administrative Agent, as collateral agent, and any co-agents, sub-agents and attorneys-in-fact appointed by the
Administrative Agent pursuant to Section 8.5 for purposes of holding or enforcing any Lien on the Collateral (or any
portion thereof) granted under the Loan Documents, or for exercising any rights and remedies thereunder at the direction
of the Admmnistrative Agent, shall be entitled to the benefits of all rights, privileges, protections, imnunities and benefits
given to the Admmistrative Agent, including, without limitation, its right to be indenmnified, as though
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such co-agents, sub-agents and attorneys-in-fact were the collateral agent under the Loan Documents) as if set forth in
full herein with respect thereto.

Section 8.2 ights as a Lender Ifthe Person serving as the Administrative Agent hereunder is a Lender
hereunder, such Person shall have the same rights and powers in its capacity as a Lender as any other Lender and may
exercise the same as though it were not the Administrative Agent and the term "Lender” or "Lenders” shall, unless
otherwise expressly mdicated or unless the context otherwise requires, include the Person serving as the Administrative
Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money to, act as
the financial advisor or in any other advisory capacity for and generally engage in any kind of business with the Borrower
or any Subsidiary or other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without
any duty to account therefor to the Lenders.

Section 8.3  Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations except
those expressly set forth herein and in the other Loan Documents, and its duties hereunder shall be admmnistrative in
nature. Without limiting the generality of the foregoing, the Administrative Agent or any of its Affiliates, and each of the
foregoing’s respective officers, partners, directors, enployees or agents:

(a) shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred
and is continuing;

(b)  shall not have any duty to take any discretionary action or exercise any discretionary powers, except
discretionary rights and powers expressly contemplated hereby or by the other Loan Documents that the Administrative
Agent is required to exercise as directed in writing by the Required Lenders (or such other number or percentage of the
Lenders as shall be expressly provided for herein or in the other Loan Documents);provided that the Admmistrative
Agent may seek clarification or direction from the Required Lenders prior to the exercise of any such instructed action
and may refrain from acting until such clarification or direction has been provided; provided further that the Administrative
Agent shall not be required to take any action that, in its opiion or the opinion of its counsel, may expose the
Administrative Agent to liability or that is contrary to any Loan Document or applicable law, including for the avoidance
of doubt any action that may be in violation of the automatic stay under any Debtor Relief Law;

(¢ shall not, except as expressly set forth herein and in the other Loan Documents, have any duty to
disclose, and shall not be liable for the failure to disclose, any information relating to the Borrower or any of its Affiliates
that is communicated to or obtained by the Person serving as the Administrative Agent or any of its branches or Affiliates

n any capacity;

(d)  shall not be liable for any action taken or not taken by it or any of its Affiliates, and each of the
foregoing’s respective officers, partners, directors, employees or agents (i) with the consent or at the request of the
Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative
Agent shall believe in good faith shall be necessary, under the circunstances as provided in Sections 9.1 and 7.1) or (i) in
the absence of its own gross negligence or willful misconduct as determined by a court of conmpetent jurisdiction by final
and nonappealable judgment. The Administrative Agent shall be deemed not to have
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knowledge of any Default unless and until an actual notice describing such Default is given to an officer of the
Administrative Agent with direct responsibility for the administration of this Agreement by the Borrower or a Lender;

(e) shall not be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or
representation made in or in connection with this Agreement or any other Loan Document, (i) the contents of any
certificate, report or other document delivered hereunder or thereunder or in connection herewith or therewith, (iii) the
performance or observance of any of the covenants, agreements or other terms or conditions set forth herein or therein or
the occurrence of any Default, (iv) the validity, enforceability, effectiveness or genuineness of this Agreement, any other
Loan Document or any other agreement, instrument or document, or the creation, perfection or priority of any Lien
purported to be created by the Security Documents, (v) the value or the sufficiency of any Collateral, (vi) perfecting,
maintaining, monitoring, preserving or protecting the security interest or Lien (including the priority thereof) granted under
this Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, (vii) the filing,
re-filing, recording, re-recording or continuing of any document, financing statement, mortgage, assignment, notice,
instrument of further assurance or other instrument in any public office at any time or times, (vii)) providing, maintaining,
monitoring or preserving insurance on or the payment of Taxes with respect to any of the Collateral or (ix) the satisfaction
of any condition set forth in Section 4 or elsewhere herein, other than to confirm receipt of items expressly required to be
delivered to the Administrative Agent;

® shall not be required to qualify in any jurisdiction in which it is not presently qualified to perform its
obligations as the Administrative Agent; and

(2 shall not be required to (i) expend or risk its own funds or provide indemnities in the performance of any
of its duties hereunder or the exercise of any of its rights or powers, or (ii) otherwise incur any financial liability in the
performance of its duties hereunder or the exercise of any of its rights or powers, except for such expense, indemnity or
liability, if any, arising out of the Administrative Agent’s bad faith, gross negligence or willfl misconduct in the
performance of its duties hereunder or under any other Loan Docurent, as determined by a judgment of a court of
competent jurisdiction.

(h)  Each of the parties hereto acknowledges that the Administrative Agent, together with its affiliated
companies (collectively, the "MS Groug’), is a member of a global financial services firm engaged in the securities,
nvestment management, credit services businesses and individual wealth management businesses nvolving, without
limitation, the provision of securities underwriting, hedging, trading, brokerage activities, foreign exchange, commodities
and derivatives trading, as well as providing mvestment banking, financing and financial advisory services. As a result,
members of the MS Group and their respective Related Parties may also at any time (i) nvest on a principal basis or
manage finds that invest on a principal basis, in the loans or debt or equity securities of the Borrower or any other
company that may be nvolved in any of the transactions contemplated herein, or in any currency, commodity or
instrument that may be involved in any of the transactions contemplated herein, or in any related derivative instrument, (ii)
carry out ordinary course investment and wealth management or brokerage activities for the Borrower or any other
company (or their respective Related Parties) that may be involved in any of the transactions contenplated herein, and
(ii)) perform various investment banking, commercial
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banking and financial advisory services for other clients and customers who may have conflicting interests with respect to

the Borrower and its Related Parties. The parties hereto therefore acknowledge that (i) in the course of such activities and

relationships, one or more members of the MS Group, other than the Administrative Agent performing its duties and
responsibilities expressly set forth i this Agreement, may acquire information about the Borrower, its Related Parties or
other entities and persons which may be the subject of any transaction contemplated hereunder, and (i) any such

members of the MS Group are acting in their respective capacities (including, without limitation, as investment managet,

hedge counterparty, financial advisor or Lender), which are separate fiom and independent of the finction and duties of
the Administrative Agent. The Lenders party hereto further acknowledge that no other member of the MS Group (or the
Administrative Agent to the extent it receives any such information from another member of the MS Group) shall have any

obligation to disclose (or any liability for failing to disclose) such information, or the fact that any of them are in possession

of such nformation, to any Lender or to use such information on behalf of any of them.

No requirement in any Loan Document for the Borrower to provide evidence, opinion, nformation,
documentation or other material requested or required by the Administrative Agent shall be construed to mean that the
Administrative Agent has any responsibility to request or require such evidence, opinion, information, documentation or
other material. No Lender shall assert, and each Lender hereby waives, any claim against the Administrative Agent,
including any predecessor agent, its sub-agents and their respective Affiliates in respect of any action taken or omitted to
be taken by any of them, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to
direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document
or any agreement or instrument contemplated hereby or thereby, the transactions contemplated hereby or thereby, any
Loan or the use of the proceeds thereof.

Section8.4  Reliance by Administrative Agent. The Admmistrative Agent shall be entitled to rely upon, and
shall not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or
other writing (including any electronic message, Internet or intranet website posting or other distribution) believed by it to
be genuine and to have been signed, sent or otherwise authenticated by the proper Person. The Administrative Agent
also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper
Person, and shall not incur any liability for relying thereon. In determining compliance with any condition hereunder to the
making of a Loan that by its terms must be fulfilled to the satisfaction of a Lender, the Administrative Agent may presume
that such condition is satisfactory to such Lender unless the Admnistrative Agent shall have received notice to the
contrary from such Lender prior to the making of such Loan. The Administrative Agent may consult with legal counsel
(who may be counsel for the Borrower or any Lender), independent accountants and other experts, and shall not be
liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts.

Section8.5  Delegation of Duties The Administrative Agent may perform any and all of its duties and
exercise its rights and powers hereunder or under any other Loan Document by or through any one or more sub-agents
appointed by the Administrative Agent, and the Administrative Agent shall not be responsible for the misconduct or
negligence of any such agent appointed with due care. The Administrative Agent and any such sub-agent may perform
any and
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all of its duties and exercise its rights and powers by or through their respective Related Parties. The exculpatory
provisions of this Section 8 shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and
any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facility
provided for herein as well as activities as Administrative Agent.

Section8.6  Resignation of Administrative Agent. The Administrative Agent may at any time give notice of its
resignation to the Lenders and the Borrower. Upon receipt of any such notice of resignation, the Required Lenders shall
have the right, with the consent of the Borrower (not to be unreasonably withheld or delayed) unless an Event of Default
under Section 7.1(a) or (f) is continuing, to appoint a successor, which shall be a bank with an office in the United States,
or an Affiliate of any such bank with an office in the United States. Ifno such successor shall have been so appointed by
the Required Lenders and shall have accepted such appointment within 30 days after the retiring Administrative Agent
gives notice of its resignation, then the retiring Administrative Agent may, on behalf of the Lenders, with the consent of the
Borrower (not to be unreasonably withheld or delayed) unless an Event of Default underSection 7.1(a) or (f) is
continuing, appoint a successor Administrative Agent meeting the qualifications set forth above or may, at the expense of
the Borrower, apply to a court of competent jurisdiction for the appointment of a successor administrative agent or for
other appropriate relief; provided that if the Admmnistrative Agent shall notify the Borrower and the Lenders that no
qualifying Person has accepted such appointment, then such resignation shall nonetheless become effective in accordance
with such notice and (a) the retiring Administrative Agent shall be discharged from its duties and obligations hereunder
and under the other Loan Documents (except that in the case of any collateral security held by the Admmnistrative Agent
on behalf of the Lenders under any of the Loan Documents, the retiring Administrative Agent shall continue to hold such
collateral security as a gratuitous bailee until such time as a successor Administrative Agent is appointed) and (b) all
payments, communications and determinations provided to be made by, to or through the Administrative Agent shall
instead be made by or to each Lender directly, untl such time as the Required Lenders appoint a successor
Administrative Agent as provided for above in this Section. Upon the acceptance of a successor’s appointment as
Admmistrative Agent hereunder, such successor shall succeed to and become vested with all of the rights, powers,
privileges and duties of the retiring (or retired) Administrative Agent, and the retirmg Admmistrative Agent shall be
discharged fromall of its duties and obligations hereunder or under the other Loan Documents (if not already discharged
therefrom as provided above in this Section). The fees payable by the Borrower to a successor Administrative Agent
shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower and such successor.

After the retiring Administrative Agent’s resignation hereunder and under the other Loan Documents, the provisions of
this Section 8 and Section 9.5 shall continue in effect for the benefit of such retiring Administrative Agent, its sub-agents
and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them while the
retiring Administrative Agent was acting as Administrative Agent.

Section8.7  Non-Reliance on Administrative Agent and Other Lenders Each Lender acknowledges that it
has, independently and without reliance upon the Administrative Agent or any other Lender or any of their Related Parties
and based on such documents and information as it has deemed appropriate, made its own credit analysis and decision to
enter into this Agreement. Each Lender also acknowledges that it will, ndependently and without reliance upon the
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Administrative Agent or any other Lender or any of their Related Parties and based on such documents and information
as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking action under or

based upon this Agreement, any other Loan Document or any related agreement or any document furnished hereunder or
thereunder. Each Lender represents and warrants to the Administrative Agent that (a) the Loan Documents set forth the
terms of a commercial lending facility and (b) it is engaged in the making, acquiring, purchasing or holding commercial

loans in the ordinary course and is entering into this Agreement and the other Loan Documents to which it is a party as a
Lender for the purpose of making, acquiring, purchasing and/or holding the commercial loans set forth herein as may be

applicable to it, and not for the purpose of mvesting in the general performance or operations of the Borrower, or for the

purpose of making, acquiring, purchasing or holding any other type of financial instrument such as a security. Each Lender
also acknowledges and agrees that it will not assert any claim under federal or state securities law or otherwise in

contravention of this Section 8.7.

Section 8.8 Reserved].

Section8.9  Administrative Agent May File Proofs of Claim In case of the pendency of any proceeding
under any Debtor Relief Law or any other judicial proceeding relative to the Borrower, the Administrative Agent
(rrespective of whether the principal of any Loan shall then be due and payable as herein expressed or by declaration or
otherwise and irrespective of whether the Administrative Agent shall have made any demand on the Borrower) shall be
entitled and empowered, by intervention in such proceeding or otherwise:

(@)  to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of
the Loans and all other Obligations that are owing and unpaid and to file such other documents as may be necessary or
advisable i order to have the clains of the Lenders and the Administrative Agent (including any claim for the reasonable
compensation, expenses, disbursements and advances of the Lenders and the Administrative Agent and their respective
agents and counsel and all other amounts due the Lenders and the Admmistrative Agent under Sections 2.8 and 9.5)
allowed in such judicial proceeding; and

(b)  to collect and receive any monies or other property payable or deliverable on any such claims and to
distribute the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official n any such judicial
proceeding is hereby authorized by each Lender to make such payments to the Administrative Agent and, if the
Administrative Agent shall consent to the making of such payments directly to the Lenders, to pay to the Administrative
Agent any amount due for the reasonable compensation, expenses, disbursements and advances of the Admnistrative
Agent and its agents and counsel, and any other amounts due the Administrative Agent under Sections 2.8 and 9.5.

Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or
accept or adopt on behalf of any Lender any plan of reorganization, arrangement, adjustment or composition affecting the
Obiligations or the rights of any Lender to authorize the Administrative Agent to vote in respect of the claim of any Lender
or in any such proceeding.
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Section8.10  Withholding Taxes. To the extent required by any applicable Requirements of Law, the
Administrative Agent may withhold from any payment to any Lender an amount equivalent to any applicable withholding
Tax. Without limiting or expanding the provisions of Section 2.17, each Lender shall indemnify the Administrative Agent
against, and shall make payable in respect thereof within thirty (30) days after demand therefor, all Taxes and any
reasonable expenses incurred by or asserted against the Administrative Agent by the Internal Revenue Service or any
other Governmental Authority as a result of the failure of the Admnistrative Agent to properly withhold Tax from amounts
paid to or for the account of such Lender for any reason (including, without limitation, because the appropriate form was
not delivered or not properly executed, or because such Lender failed to notify the Administrative Agent of a change in
circunmstance that rendered the exemption from, or reduction of, withholding Tax mneffective), whether or not such Tax
was correctly or legally imposed or asserted. A certificate as to the amount of such payment or liability delivered to any
Lender by the Administrative Agent shall be conclusive absent manifest error.  Each Lender hereby authorizes the
Administrative Agent to set off and apply all amounts at any time owing to such Lender under this Agreement or any other
Loan Document or from any other source against any amount due the Administrative Agent under this Section 8.10. The
agreements in this Section 8.10 shall survive the resignation and/or replacement of the Administrative Agent, any
assignment of rights by, or the replacement of, a Lender, the termination of the Commitments and the repayment,
satisfaction or discharge of all other Obligations.

Section 8.11  Return of Certain Payments.

(a) If the Administrative Agent () notifies a Lender, or any Person who has received finds on behalf of a
Lender (any such Lender or other recipient (and each of their respective successors and assigns), a "Payment Recipient’)
that the Administrative Agent has determined in its sole discretion (whether or not after receipt of any notice under
immediately succeeding clause (b)) that any funds (as set forth in such notice from the Administrative Agent) received by
such Payment Recipient from the Administrative Agent or any of its Affiliates were erroneously or mistakenly transmitted
to, or otherwise erroneously or mistakenly received by, such Payment Recipient (whether or not known to such Lender
or other Payment Recipient on its behalf) (any such finds, whether transmitted or received as a payment, prepayment or
repayment of principal, interest, fees, distribution, payment that the Administrative Agent should or could have withheld,
including any payment of expenses that the Admmistrative Agent has paid on behalf of one or more Lenders, or
otherwise, individually and collectively, an "Erroneous Payment™) and (y) demands in writing the return of such Erroneous
Payment (or a portion thereof), such Erroneous Payment shall at all times remain the property of the Administrative Agent
pending its return or repayment as contemplated below in this Section 8.11 and held in trust for the benefit of the
Administrative Agent, and such Lender shall (or, with respect to any Payment Recipient who received such funds on its
behalf] shall cause such Payment Recipient to) promptly, but in no event later than two (2) Business Days thereafter (or
such later date as the Administrative Agent may, in its sole discretion, specify in writing), return to the Administrative
Agent the amount of any such Erroneous Payment (or portion thereof) as to which such a demand was made, in same
day finds (in the currency so received), together with interest thereon (except to the extent waived in writing by the
Administrative Agent) in respect of each day fiom and including the date such Erroneous Payment (or portion thereof)
was received by such Payment Recipient to the date such amount is repaid to the Administrative Agent in same day funds
at the greater of the Federal Funds Effective
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Rate and a rate determined by the Admmistrative Agent in accordance with banking industry rules on interbank
compensation from time to time in effect. A notice of the Administrative Agent to any Payment Recipient under this
clause (a) shall be conclusive, absent manifest error.

(b)  Without limiting immediately preceding clause (a), each Lender or any Person who has received funds on
behalf of a Lender (and each of their respective successors and assigns), agrees that if it receives a payment, prepayment
or repayment (whether received as a payment, prepayment or repayment of principal, interest, fees, distribution or
otherwise) from the Administrative Agent (or any of its Affiliates) (X) that is in a different amount than, or on a different
date from, that specified in this Agreement or in a notice of payment, prepayment or repayment sent by the Administrative
Agent (or any of its Affiliates) with respect to such payment, prepayment or repayment, (y) that was not preceded or
accompanied by a notice of payment, prepayment or repayment sent by the Administrative Agent (or any of its Affiliates),
or (z) that such Lender or other such recipient, otherwise becomes aware was transmitted, or received, in error or by
mistake (in whole or in part), then in each such case:

@) it acknowledges and agrees that (A) in the case of immediately preceding clauses (x) or
(y), an error and mistake shall be presumed to have been made (absent written confirmation fiom the
Admmistrative Agent to the contrary) or (B) an error and mistake has been made (in the case of immediately
preceding clause (z)), in each case, with respect to such payment, prepayment or repayment; and

(i) such Lender shall use commercially reasonable efforts to (and shall use commercially
reasonable efforts to cause any other recipient that receives funds on its respective behalf'to) promptly (and, in all
events, within one (1) Business Day of its knowledge of the occurrence of any of the circumstances described in
mmediately preceding clauses (x), (v) and (z)) notify the Admmistrative Agent of its receipt of such payment,
prepayment or repayment, the details thereof (in reasonable detail) and that it is so notifying the Administrative
Agent pursuant to this Section 8.11(b).

For the avoidance of doubt, the failure to deliver a notice to the Administrative Agent pursuant to this Section 8.11(b)
shall not have any effect on a Payment Recipient’s obligations pursuant to Section 8.11(a) or on whether or not an
Erroneous Payment has been made.

(¢ Each Lender hereby authorizes the Administrative Agent to set off, net and apply any and all amounts at
any time owing to such Lender under any Loan Document, or otherwise payable or distributable by the Admmistrative
Agent to such Lender under any Loan Document with respect to any payment of principal, interest, fees or other
amounts, against any amount that the Administrative Agent has demanded to be returned under immediately preceding
clause (a).

(d) () In the event that an Erroneous Payment (or portion thereof) is not recovered by the Administrative
Agent for any reason, after demand therefor in accordance with immediately preceding clause (a), from any Lender that
has received such Erroneous Payment (or portion thereof) (and/or firom any Payment Recipient who received such
Erroneous Payment (or portion thereof) on its respective behalf) (such unrecovered amount, an 'Erroneous Payment
Return Deficiency”), upon the Admnistrative Agent’s notice to such Lender at any time, then effective immediately (with
the consideration therefor being acknowledged by the parties hereto), (A) such

-85-




Lender shall be deemed to have assigned its Loans (but not its Commitiments) in an amount equal to the Erroneous
Payment Return Deficiency (or such lesser amount as the Administrative Agent may specify) (such assignment of the
Loans (but not Commitments), the "Erroneous Payment Deficiency Assigniment’) (on a cashless basis and such amount

calculated at par plus any accrued and unpaid interest), and is hereby (together with the Borrower) deemed to execute

and deliver an Assignment and Acceptance (or, to the extent applicable, an agreement incorporating an Assignment and

Acceptance by reference pursuant to a Platform as to which the Administrative Agent and such parties are participants)

with respect to such Erroneous Payment Deficiency Assignment, and such Lender shall deliver any Notes evidencing such
Loans to the Borrower or the Administrative Agent (but the failure of such Person to deliver any such Notes shall not
affect the effectiveness of the foregoing assignment), (B) the Administrative Agent as the assignee Lender shall be deemed
to have acquired the Erroneous Payment Deficiency Assignment, (C) upon such deemed acquisition, the Administrative
Agent as the assignee Lender shall become a Lender, as applicable, hereunder with respect to such Erroneous Payment
Deficiency Assignment and the assigning Lender shall cease to be a Lender, as applicable, hereunder with respect to such
Erroneous Payment Deficiency Assignment, excluding, for the avoidance of doubt, its obligations under the
indenmnification provisions of this Agreement and its applicable Commitments which shall survive as to such assigning
Lender, (D) the Administrative Agent and the Borrower shall each be deemed to have waived any consents required
under this Agreement to any such Erroneous Payment Deficiency Assignment, and (E) the Administrative Agent will
reflect in the Register its ownership interest in the Loans subject to the Erroneous Payment Deficiency Assignment. For
the avoidance of doubt, no Erroneous Payment Deficiency Assignment will reduce the Commitments of any Lender and
such Commitments shall remain available in accordance with the terns of this Agreement.

(1) Subject to Section 9.6 (but excluding, in all events, any assignment consent or approval
requirements (whether from the Borrower or otherwise)), the Administrative Agent may, in its discretion, sell any
Loans acquired pursuant to an Erroneous Payment Deficiency Assignment and upon receipt of the proceeds of
such sale, the Erroneous Payment Return Deficiency owing by the applicable Lender shall be reduced by the net
proceeds of the sale of such Loan (or portion thereof), and the Admmistrative Agent shall retain all other rights,
remedies and claims against such Lender (and/or against any recipient that receives funds on its respective
behalf). In addition, an Erroneous Payment Return Deficiency owing by the applicable Lender (x) shall be
reduced by the proceeds of prepayments or repayments of principal and interest, or other distribution in respect
of principal and interest, received by the Administrative Agent on or with respect to any such Loans acquired
from such Lender pursuant to an Erroneous Payment Deficiency Assignment (to the extent that any such Loans
are then owned by the Administrative Agent) and (y) may, in the sole discretion of the Administrative Agent, be
reduced by any amount specified by the Administrative Agent in writing to the applicable Lender from time to
time.

(¢)  The parties hereto agree that (x) irrespective of whether the Admmistrative Agent may be equitably
subrogated, in the event that an Erroneous Payment (or portion thereof) is not recovered from any Payment Recipient that
has received such Erroneous Payment (or portion thereof) for any reason, the Administrative Agent shall be subrogated
to all the rights and mterests of such Payment Recipient (and, in the case of any Payment Recipient who has received
funds on
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behalf of a Lender, to the rights and interests of such Lender, as the case may be) under the Loan Documents with
respect to such amount (the "Erroneous Payment Subrogation Rightd) (provided that Obligations under the Loan
Documents in respect of the Erroneous Payment Subrogation Rights shall not be duplicative of such Obligations in respect

of Loans that have been assigned to the Admmnistrative Agent under an Erroneous Payment Deficiency Assignment) and
(y) an Erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obligations owed by the

Borrower; provided that this Section 8.11 shall not be interpreted to increase (or accelerate the due date for), or have the

effect of increasing (or accelerating the due date for), the Obligations of the Borrower relative to the amount (and/or
timing for payment) of the Obligations that would have been payable had such Erroneous Payment not been made by the
Administrative Agent; provided, firther, that for the avoidance of doubt, immediately preceding clauses (x) and (y) shall
not apply to the extent any such Erroneous Payment is, and solely with respect to the amount of such Erroneous Payment
that is, comprised of funds received by the Administrative Agent from, or on behalf of (including through the exercise of
remedies under any Loan Docurent), the Borrower for the purpose of making a payment on the Obligations.

® To the extent permitted by applicable law, no Payment Recipient shall assert any right or claim to an
Erroneous Payment, and hereby waives, and is deemed to waive, any claim, counterclaim, defense or right of set-off or
recoupment with respect to any demand, claim or counterclaim by the Administrative Agent for the return of any
Erroneous Payment received, including, without limitation, any defense based on "discharge for value” or any similar
doctrine.

(2 Each party’s obligations, agreements and waivers under this Section 8.11 shall survive the resignation or
replacement of the Administrative Agent, any transfer of rights or obligations by, or the replacement of, a Lender, the
termination of the Commitments and/or the repayment, satisfaction or discharge of all Obligations (or any portion thereof)
under any Loan Docurment.

Section8.12 ERISA.

(@)  Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to,
and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a
Lender party hereto, for the benefit of the Administrative Agent and its Affiliates, and not, for the avoidance of doubt, to
or for the benefit of the Borrower, that at least one of the following is and will be true:

Q) such Lender is not using "plan assets” (within the meaning of 29 CFR § 2510.3-101, as
modified by Section 3(42) of ERISA) of one or more Benefit Plans in connection with the Loans or the
Commitments,

(i) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class
exemption for certain transactions determined by independent qualified professional asset managers), PTE 95-60
(a class exemption for certain transactions nvolving insurance company general accounts), PTE 90-1 (a class
exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class
exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption
for certain transactions determined by in-house asset managers), is
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applicable with respect to such Lender’s entrance into, participation in, administration of and performance of the
Loans, the Commitiments and this Agreemen,

@)  (A) such Lender is an mvestment find managed by a "Qualified Professional Asset
Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made
the mvestment decision on behalf of such Lender to enter into, participate in, administer and perform the Loans,
the Commitments and this Agreement, (C) the entrance into, participation in, administration of and performance
of the Loans, the Commitments and this Agreement satisfies the requirements of sub-sections (b) through (g) of
Part I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I
of PTE 84-14 are satisfied with respect to such Lender’s entrance into, participation in, administration of and
performance ofthe Loans, the Commitments and this Agreement, or

(iv)  such other representation, warranty and covenant as may be agreed in writing between
the Administrative Agent, in its sole discretion, and such Lender.

(b) In addition, (I) unless sub-clause (i) in the immediately preceding clause (a) is true with respect to a
Lender or (I) if such sub-clause (i) is not true with respect to a Lender and such Lender has not provided another
representation, warranty and covenant as provided in sub-clause (iv) in the immediately preceding clause (a), such Lender
further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants,
from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for
the benefit of the Administrative Agent and its Affiliates, and not, for the avoidance of doubt, to or for the benefit of the
Borrower, that:

M none of the Admmistrative Agent or any of its Affiliates is a fiduciary with respect to the
assets of such Lender (including in connection with the reservation or exercise of any rights by the Admnistrative
Agent under this Agreement, any Loan Document or any documents related hereto or thereto),

(i) the Person making the investment decision on behalf of such Lender with respect to the
entrance into, participation i, admmistration of and performance of the Loans, the Commitments and this
Agreement is independent (within the meaning of 29 CFR § 2510.3-21) and is a bank, an msurance carriet, an
mvestment adviser, a broker-dealer or other person that holds, or has under management or control, total assets
of at least $50 million, in each case as described in 29 CFR § 2510.3-21(c)(1)({)(A)-(E),

(i)  the Person making the mvestment decision on behalf of such Lender with respect to the
entrance into, participation in, administration of and performance of the Loans, the Commitments and this
Agreement is capable of evaluating nvestment risks independently, both in general and with regard to particular
transactions and investment strategies (including in respect of the Obligations),

(iv)  the Person making the investment decision on behalf of such Lender with respect to the
entrance into, participation in, administration of and performance of the Loans, the Commitments and this
Agreement is a fiduciary under ERISA or the Code, or
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both, with respect to the Loans, the Commitments and this Agreement and is responsble for exercising
independent judgment in evaluating the transactions hereunder, and

(v)  no fee or other compensation is being paid directly to the Administrative Agent, or any of
its Affiliates for mvestment advice (as opposed to other services) in connection with the Loans, the Commitments
or this Agreement.

(¢)  The Admnistrative Agent hereby informs the Lenders that such Person is not undertaking to provide
impartial investment advice, or to give advice in a fiduciary capacity, in connection with the transactions contemplated
hereby, and that such Person has a financial interest in the transactions contemplated hereby i that such Person or an
Affiliate thereof (i) may receive interest or other payments with respect to the Loans, the Commitments and this
Agreement, (i) may recognize a gain if it extended the Loans or the Commitments for an amount less than the amount
being paid for an interest in the Loans or the Commitments by such Lender or (iii) may receive fees or other payments in
connection with the transactions contemplated hereby, the Loan Documents or otherwise, including structuring fees,
commitient fees, arrangement fees, facility fees, upfront fees, underwriting fees, ticking fees, agency fees, administrative
agent or collateral agent fees, utilization fees, mnimum usage fees, letter of credit fees, fronting fees, deal-away or
alternate transaction fees, amendment fees, processing fees, term out premiums, banker’s acceptance fees, breakage or
other early termination fees or fees similar to the foregoing.

Section 8.13  Conpliance with Applicable Anti-Terrorism and Money Laundering Regulations In order to
comply with the laws, rules, regulations and executive orders in effect from time to time applicable to banking institutions,

including, without limitation, those relating to the finding of terrorist activities and money laundering, including Section 326
of the USA PATRIOT Act of the United States (Applicable AML Law’), the Administrative Agent is required to
obtain, verify, record and update certain information relating to individuals and entities which maintain a business
relationship with the Administrative Agent. Accordingly, each of the parties agree to provide to the Administrative Agent,
upon its request from time to time such identifying information and documentation as may be available for such party in
order to enable the Administrative Agent to comply with Applicable AML Law.

SECTION 9. MISCELLANEOUS
Section9.1  Amendments and Waivers.

(@)  Neither this Agreement or any other Loan Document, nor any terms hereof or thereof may be amended,
supplemented or modified except in accordance with the provisions of this Section 9.1. The Required Lenders and the
Borrower may, or (with the written consent of the Required Lenders) the Admmistrative Agent and the Borrower may,
from time to time, (X) enter into written amendments, supplements or modifications hereto and to the other Loan
Documents (including amendments and restatements hereof or thereof) for the purpose of adding or removing any
provisions to this Agreement or the other Loan Documents or changing in any manner the rights and obligations of the
Lenders or of the Credit Parties hereunder or thereunder or (y) waive, on such terms and conditions as may be specified
in the instrument of waiver, any of the requirements of this Agreement or the other Loan Documents or any Default or
Event of Default
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and its consequences; provided, however, that no such waiver and no such amendment, supplement or modification shall:

Q) forgive the principal amount of any Loan, extend the final scheduled date of maturity of
any Loan, reduce the stated rate of any interest, fee or premuum payable under this Agreement (except in
connection with the waiver of applicability of any post-default increase in interest rates (which waiver shall be
effective with the consent of the Required Lenders)) or extend the time for payment of any interest, fees or
premium or increase the amount or extend the expiration date of any Commitment of any Lender, in each case
without the consent of each Lender directly and adversely affected thereby; provided that waivers or
modifications of conditions precedent, covenants, mandatory prepayments or of a mandatory reduction in any
Commitments shall not be subject to this clause (i);

(1) amend, modify or waive any provision of this Section 9.1, without the consent of each
Lender, or, except as contemplated by the last paragraph of this Section 9.1, reduce any percentage specified in
the definition of Required Lenders or reduce the consent required under any provision pursuant to which the
consent of Required Lenders is necessary, in each case without the consent of each Lender directly affected
thereby;

(i)  consent to the assignment or transfer by the Borrower of any of its rights and obligations
under this Agreement and the other Loan Documents without the consent of each Lender;

(ivy  amend, modify or waive any provision of Section 8, or any other provision affecting the
rights, duties or obligations of the Administrative Agent, without the consent of the Administrative Agent;

W) amend, modify or waive any provision of Sections 2.14 or 7.2 without the consent of
each Lender directly affected thereby;

(v  release all or substantially all of the Collateral in any transaction or series of related
transactions without the written consent of each Lender, except (A) to the extent the release of such Collateral is
permitted pursuant to Section 9.24 or the Security Documents (in which case such release may be made without
the consent of any Lender) or (B) upon satisfaction of the Termination Conditions;

(vii)  amend, modify or waive any provision of this Agreement or any Security Document so as
to alter the ratable treatment of Obligations arising under the Loan Documents in each case in a manner adverse
to any Lender with Obligations then outstanding without the written consent of any such Lender; or

(viii)  amend, modify or waive any provision of Section 2.3, Section 5.10, Section 5.13 or
Section 6.13 without the consent of each Lender.

Any such waiver and any such amendment, supplement or modification shall apply equally to each of the Lenders
and shall be binding upon the Credit Parties, the Lenders, the Administrative
-90-




Agent and all future holders of the Loans. In the case of any waiver, the Credit Parties, the Lenders and the
Administrative Agent shall be restored to their former position and rights hereunder and under the other Loan Documents,
and any Default or Event of Default waived shall be deemed to be cured and not continuing; but no such waiver shall
extend to any subsequent or other Default or Event of Default, or impair any right consequent thereon. Any such waiver,
amendment, supplement or modification shall be effected by a written instrument signed by the parties required to sign
pursuant to the foregoing provisions of this Section; provided that delivery of an executed signature page of any such
mstrument by facsimile or email transmission shall be effective as delivery of a manually executed counterpart thereof.

(b)  Notwithstanding the foregoing:

0] This Agreement may be amended to implement any Benchmark Replacement or any
Benchmark Replacement Conforming Changes or otherwise effectuate the terms ofSection 2.20 in accordance
with Section 2.20.

(i) any amendment or modification that extends the date required for the payment of
principal of any Loan or the termination date for any Commitment (which amendment or modification may but
shall not be required to include increasing or decreasing the Applicable Margin or fees for any Lender that agrees
to such extension for its Loans or Commitments) shall require only the consents of the Borrower, such consenting
Lender and the Administrative Agent. No such extension shall apply to any Loan or Commitiment of any Lender
other than any such consenting Lender;

(i)  the Security Documents and related documents executed in connection with this
Agreement may be in a form reasonably determined by the Admmistrative Agent and may be, together with this
Agreement, amended and waived with the consent of the Admmistrative Agent and the Borrower only and
without the need to obtain the consent of any Lender if such amendment or waiver is delivered solely to the extent
necessary to (A) comply with local Law or advice of local counsel, (B) cause such Security Document or related
document to be consistent with this Agreement and the other Loan Documents or (C) to effect the granting,
perfection, protection, expansion or enhancement of any security interest in any Collateral or additional property
to become Collateral for the benefit of the Secured Parties;

(iv)  the Administrative Agent may, with the consent of the Borrower only, amend, modify or
supplement this Agreement or any other Loan Document to cure any ambiguity, omission, defect or inconsistency
(as reasonably determined by the Administrative Agent);

(vy  no Defaulting Lender shall have the right to approve or disapprove any amendment,
waiver or consent hereunder (and any amendment, waiver or consent which by its terms requires the consent of
all Lenders or each affected Lender may be effected with the consent of the applicable Lenders other than
Defaulting Lenders), except that (x) the Commitment of any Defaulting Lender may not be increased or extended
without the consent of such Lender and (y) any waiver, amendment or modification requiring the consent of all
Lenders or each affected Lender that by its terns affects any
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Defaulting Lender disproportionately adversely relative to other affected Lenders shall require the consent of such
Defaulting Lender; and

(vi)  any Lender may exchange, continue or rollover all or a portion of its Loans in connection
with any refinancing, extension, loan modification or similar transaction permitted by the terms of this Agreement,
pursuant to a cashless settlement mechanism approved by the Borrower, the Administrative Agent and such
Lender.

Section9.2  Notices. All notices, requests and demands to or upon the respective parties hereto to be
effective shall be in writing (including by electronic mail), and, unless otherwise expressly provided herein, shall be
deemed to have been duly given or made when delivered, or three Business Days after being deposited in the mail,
postage prepaid, , addressed (a) in the case of the Borrower and the Administrative Agent, as follows and (b) in the case
of the Lenders, at its primary address set forth below its name on Appendix A or otherwise indicated to Administrative
Agent in writing or, in the case of a Lender which becomes a party to this Agreement pursuant to an Assignment and
Acceptance, in such Assignment and Acceptance or (c) in the case of any party, to such other address as such party may
hereafter notify to the other parties hereto:

The Borrower: Riot Platforns, Inc.
[***]Attn: Chief Legal Officer
Emmail{+++]; [#++]; [*++]

with a copy to (which shallnot Latham & Watkins LLP
constitute notice): [*¥**]
Attention: [**%*]

The Administrative Agent: Morgan Stanley Senior Funding, Inc.
[* % *]
Attention: [**%*]
Telephone: [***]

E-mail: [*#%*]
with a copy to (which shallnot Cahill Gordon & Reindel LLP
constitute notice): [***]

Attention: [**%]

Email: [*%%*]

provided that any notice, request or demand to or upon the Administrative Agent or any Lender shall not be effective until
received.

Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic
communications pursuant to procedures approved by the Administrative Agent; provided that the foregoing shall not
apply to notices pursuant to Section 2 unless otherwise agreed by the Administrative Agent and the applicable Lender;
provided firther that unless approved by the Administrative Agent, all Funding Notices pursuant hereto shall be in writing
and shall be delivered or furnished by electronic communication pursuant to procedures approved by the
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Admmistrative Agent. The Administrative Agent or the Borrower may, in their discretion, agree to accept notices and
other communications to it hereunder by electronic commumnications pursuant to procedures approved by it; provided that
approval of such procedures may be limited to particular notices or communications.

The Borrower and each Lender hereby acknowledge that the Administrative Agent will make mnformation
available to the Lenders by posting the information on a Platform. Each Lender hereunder agrees that any document or
notice posted on the Platform by the Administrative Agent shall be deemed to have been delivered to the Lenders. The
Borrower and the Lenders further agree that, to the extent reasonably practicable, any document delivered to the
Administrative Agent for purposes of compliance with any provision of this Agreement or for dissemination to any other
party hereto shall be delivered to the Administrative Agent in electronic form capable of being posted to the Platform

Each of the Borrower and the Lenders understands that the distribution of materials and other communications
through an electronic medium is not necessarily secure and that there are confidentiality and other risks associated with
such distribution and agrees and assumes the risks associated with such electronic distribution, except to the extent
caused by the bad faith, willful misconduct or gross negligence of the Administrative Agent, as determined by a final non-
appealable judgment of a court of competent jurisdiction.

THE PLATFORM IS PROVIDED "AS IS” AND "AS AVAILABLE.” THE AGENT PARTIES (AS
DEFINED BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE MATERIALS
AND/OR INFORMATION PROVIDED BY OR ON BEHALF OF THE BORROWER HEREUNDER
("BORROWER MATERIAI'S OR THE ADEQUACY OF THE PLATFORM, AND EXPRESSLY DISCLAIM
LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY
OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD
PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANY AGENT
PARTY IN CONNECTION WITH THE BORROWER MATERIALS OR THE PLATFORM. Inno event shall the
Administrative Agent or any of its Related Parties (collectively, the "Agent Parties’) have any liability to the Borrower,
any Lender or any other Person for losses, claims, damages, liabilities or expenses of any kind (whether in tort, contract
or otherwise) arising out of the Borrower’s or the Administrative Agent’s transmission of materials and/or information
provided by or on behalf of the Borrower hereunder through the Internet, except to the extent that such losses, claimns,
damages, liabilities or expenses are determined by a court of competent jurisdiction by a final and nonappealable
judgment to have resulted fiom the bad faith, gross negligence or willful misconduct of such Agent Party; provided,
however, that in no event shall any Agent Party have any liability to the Borrower, any Lender or any other Person for
indirect, special, incidental, consequential or punitive damages (as opposed to direct or actual damages).

Section9.3  No Waiver; Cumulative Remedies No failure to exercise and no delay i exercising, on the part
of the Administrative Agent or any Lender, any right, remedy, power or privilege hereunder or under the other Loan
Documents shall operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or
privilege hereunder preclude any other
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or further exercise thereof or the exercise of any other right, remedy, power or privilege. The rights, remedies, powers
and privileges herein provided are cumulative and not exclusive of any rights, remedies, powers and privileges provided
by law.

Section9.4  Survival of Representations and Warranties. All representations and warranties made herein, in
the other Loan Documents and in any document, certificate or statement delivered pursuant hereto or in connection
herewith shall survive the execution and delivery of this Agreement and the making of the Loans and other extensions of
credit hereunder.

Section9.5  Payment of Expenses; Indemmification.

(@ The Borrower agrees (i) to pay or reimburse the Admmnistrative Agent for all of its reasonable and
documented out-of-pocket costs and expenses incurred in connection with the development, negotiation, preparation and
execution of, and any amendment, supplement or modification to, this Agreement and the other Loan Documents and any
other documents prepared in connection herewith or therewith, and the consummation and administration of the
transactions contemplated hereby and thereby, including the reasonable and documented fees and disbursements of a
single law firm as counsel to the Administrative Agent and one local counsel to the Administrative Agent in any relevant
jurisdiction, and the charges of any Platform, (i) to pay or reimburse each Lender and the Administrative Agent for all
their reasonable and documented costs and expenses incurred in connection with the enforcement or preservation of any
rights under this Agreement, the other Loan Documents and any other documents prepared in connection herewith or
therewith, including all costs and expenses incurred during any legal proceeding, including any proceeding under any
Debtor Relief Laws, the reasonable and documented fees and disbursements of a single law firm as counsel to the
Lenders and the Administrative Agent, taken as a whole, and one local counsel to the Lenders and the Administrative
Agent, taken as a whole, in any relevant material jurisdiction (or, with respect to enforcement, any relevant jurisdiction)
and, if a conflict exists among such Persons, one additional primary counsel and, if necessary or advisable, one local
counsel in each relevant jurisdiction, and (iii) to pay, indennify or reimburse each Lender, the Administrative Agent, their
respective affiliates, and their respective officers, directors, trustees, employees, advisors, agents and controlling persons
(each, an "Indemmnitee”) for, and hold each Indemnitee harmless from and against any and all other liabilities, obligations,
losses, damages, penalties, claims (including Environmental Clains), actions, judgments, suits, costs, expenses or
disbursements of any kind or nature whatsoever (limited to, in the case of counsel, the reasonable and documented fees
and disbursements of a single law firm as counsel to the Indemnitees taken as a whole and one local counsel to the
Indemnitees taken as a whole in any relevant jurisdiction and, if a conflict exists among such Persons, one additional
primary counsel and, if necessary or advisable, one local counsel in each relevant jurisdiction) whether direct, indirect,
special or consequential, incurred by an Indemmitee or asserted against any Indenmitee arising out of, in connection with,
or as a result of (A) the execution, enforcement or delivery of this Agreement, any other Loan Document or any
agreement or instrument contemplated hereby or thereby, the performance by the parties hereto or thereto of their
respective obligations hereunder or thereunder or the consummation of the transactions contemplated hereby or thereby,
(B) any Loan or the use or proposed use of the proceeds thereof, (C) any actual or alleged presence or Release of
Hazardous Materials on, at, under or from any property owned, occupied or operated by the Borrower or any of its
Subsidiaries, or any liability under any Environmental Law related in any way to the Borrower or any of its
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Subsidiaries or any of their respective properties, or (D) any actual or prospective claim, litigation, investigation or
proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought by any
third party or by the Borrower or the Borrower’s affiliates, creditors or securityholders, and regardless of whether any
Indemmnitee is a party thereto (all the foregoing in this clause (iii), collectively, the "Indemnified Liabilities’); provided that
the Borrower shall have no obligation hereunder to any Indemnitee with respect to Indemnified Liabilities to the extent
such Indenmified Liabilities (x) are found by a final and nonappealable decision of a court of competent jurisdiction to
have resulted from the bad faith, gross negligence or willful misconduct of the Indemmnitees or (y) resulted from any dispute
that does not mvolve an act or omission by the Borrower or any of its affiliates, shareholders, partners or other equity
holders and that is brought by an Indenmitee against another Indemnitee other than any clainms against an Indenmitee i its
capacity or in fulfilling its role as the Admmistrative Agent. Without limiting the foregoing, and to the extent permitted by
applicable Law, the Borrower agrees not to assert and to cause its Subsidiaries not to assert, and hereby waives and
agrees to cause its Subsidiaries so to waive, all rights for contribution or any other rights of recovery with respect to all
claims, demands, penalties, fines, liabilities, settlements, damages, costs and expenses of whatever kind or nature, under
or related to Environmental Laws, that any of them might have by statute or otherwise against any Indennitee other than
those that are found by a final and nonappealable decision of a court of competent jurisdiction to have resulted from the
bad faith, gross negligence or willfl misconduct. All amounts due under this Section 9.5 shall be payable not later than
30 days after written demand therefor. Statements payable by the Borrower pursuant to this Section 9.5 shall be
submitted at the address of the Borrower set forth in Section 9.2, or to such other Person or address as may be hereafter
designated by the Borrower in a notice to the Administrative Agent. The agreements in this Section 9.5 shall survive the
resignation or removal of the Administrative Agent or the termination of the Loan Documents or the Commitments and the
repayment of the Loans and all other amounts payable hereunder.

(b)  Reimbursement by Lenders To the extent that the Borrower for any reason fails to indefeasibly pay or
indenmify any amount required under subsection (a) of this Section 9.5 to be paid by it to the Admmistrative Agent in any
of its capacities including as collateral agent (or any sub-agent thereof) or any Related Party of any of the foregoing, each
Lender severally agrees to pay to the Admmistrative Agent (or any such sub-agent) or such Related Party, as the case
may be, such Lender’s Pro Rata Share (determined as of the time that the applicable unreimbursed expense or indemnity
payment is sought) of such unpaid amount, provided that the unreimbursed expense or indenmified loss, claim, damage,
liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent (or any such
sub-agent) in its capacity as such, or against any Related Party of any of the foregoing acting for the Administrative Agent
(or any such sub-agent) in connection with such capacity. The agreements in this Section 9.5(b) shall survive the
termination of this Agreement and the Loan Documents and the resignation or removal of the Administrative Agent.

(¢ Waiver of Consequential Damages. To the fullest extent permitted by applicable law, each party hereto
and each Indennitee shall not assert, and each party hereto and each Indenmitee hereby waives, any claim against any
other party hereto or any Indennitee and their respective Affiliates, directors, employees, attorneys, agents or sub-agents,
on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages)
arising out of, in connection with, or as a result of] this Agreement, any other Loan
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Document or any agreement or instrument contemplated hereby, the transactions contemplated hereby or thereby, or any
Loan, or the use of the proceeds thereof; provided that this sentence shall not limit the Borrower’s indennity obligations
under clause (a) above with respect to third party clains.

Section9.6  Successors and Assigns; Participations and Assignments.

(a) This Agreement shall be binding upon and ure to the benefit of the Borrower, the Lenders, the
Administrative Agent, all future holders of the Loans and their respective successors and assigns, except that the
Borrower may not assign or transfer any of its rights or obligations under this Agreement without the prior written consent
of the Administrative Agent and each Lender.

(b)  Any Lender may, without the consent of the Borrower, in accordance with applicable Law, at any time
sell to one or more banks, financial institutions or other entities (each, a "Participant”) participating interests in any Loan
owing to such Lender, any Commitment of such Lender or any other interest of such Lender hereunder and under the
other Loan Documents; provided, however, that no Lender shall be permitted to sell any such participating interest to
(1) the Borrower, any of its Affiliates or any of their respective associated mnvestment funds, (i) a natural person (or a
holding company, investment vehicle or trust for, or owned and operated by or for the primary benefit of a natural
person), (ii)) any Defaulting Lender (or Person who would be a Defaulting Lender if it were a Lender) or (iv) any
Disqualified Lender. In the event of any such sale by a Lender of a participating interest to a Participant, such Lender’s
obligations under this Agreement to the other parties to this Agreement shall remain unchanged, such Lender shall remain
solely responsible for the performance thereof, such Lender shall remain the holder of any such Loan for all purposes
under this Agreement and the other Loan Documents, and the Borrower and the Admnistrative Agent shall continue to
deal solely and directly with such Lender in connection with such Lender’s rights and obligations under this Agreement
and the other Loan Documents. In no event shall any Participant under any such participation have any right to approve
any amendment or waiver of any provision of any Loan Document, or any consent to any departure by the Borrower
therefrom, except to the extent that such amendment, waiver or consent would require the consent of all Lenders or all
Affected Lenders pursuant to Section 9.1(a)(1). The Borrower agrees that if amounts outstanding under this Agreement
and the Loans are due or unpaid, or shall have been declared or shall have become due and payable upon the occurrence
of an Event of Default, each Participant shall, to the maximum extent permitted by applicable law, be deemed to have the
right of setoff in respect of its participating interest in amounts owing under this Agreement to the same extent as if the
amount of its participating interest were owing directly to it as a Lender under this Agreement; provided that, in
purchasing such participating interest, such Participant shall be deemed to have agreed to share with the Lenders the
proceeds thereof as provided in Section 2.14 as fully as if such Participant were a Lender hereunder. The Borrower also
agrees that each Participant shall be entitled through the Lender granting the participation to the benefits ofSections 2.16
or 2.17 (subject to the requirements and limitations of such Sections, Sections 2.18 and 2.19, including the requirements
o fSection 2.17(f) through (i) (it being agreed that any required forms shall be provided solely to the participating
Lender)) with respect to its participation in the Commitments and the Loans outstanding fiom time to time as if such
Participant were a Lender; provided that no Participant shall be entitled to receive any greater amount pursuant to any
such Section than the transferor Lender would have been entitled to receive
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m respect of the amount of the participation transferred by such transferor Lender to such Participant had no such transfer
occurred, except (1) to the extent that entitlement to a greater amount results from a Change in Law that occurs after such

Participant acquires the applicable participation or (2) if such transfer was made with the Borrower’s prior written
consent (which consent shall not be unreasonably withheld or delayed). Each Lender that sells a participation shall, acting
solely for this purpose as a non-fiduciary agent of the Borrower, maintain a register on which it enters the name and

address of each Participant and the principal and interest amounts of each Participant’s interest in the Loans held by it
(the "Participant Register”). The entries in the Participant Register shall be conclusive, absent manifest error, and such
Lender shall treat each person whose name is recorded in the Participant Register as the owner of the participation in
question for all purposes of this Agreement, notwithstanding notice to the contrary. No Lender shall have any obligation
to disclose all or any portion of a Participant Register (including the identity of any Participant or any information relating
to a Participant’s interest in any commitments, loans, letters of credit or its other obligations under any Loan Document)

to any Person except to the extent such disclosure is necessary to establish that such commitment, loan, letter of credit or

other obligation is in registered form under Section 5£103-1(c) of the United States Treasury Regulations or Section
1.163-5 of'the proposed United States Treasury Regulations.

(©) Any Lender (an "Assignor”) may, in accordance with applicable Law and with the written consent of the
Administrative Agent (which shall not be unreasonably withheld or delayed) and, so long as no Event of Default under
Section 7.1(a) or (f) has occurred and is continuing, the Borrower (which shall not be unreasonably withheld or delayed),
at any time and from time to time assign to any Lender or any affiliate, Related Fund or Control Investment Affiliate
thereof, or to an additional bank, financial institution or other entity (an "Assignee”) all or any part of its rights and
obligations under this Agreement pursuant to an Assignment and Acceptance executed by such Assignee and such
Assignor and delivered to the Administrative Agent for its acceptance and recording in the Register;provided that
assignments made to any Lender, an affiliate of a Lender or a Related Fund will not be subject to the above described
consents; provided, firther, that no assignment to an Assignee (other than any Lender or any affiliate thereof) of Loans
shall be in an aggregate principal amount of less than $1,000,000 (other than in the case of an assignment of all of a
Lender’s mterests in the Term Loan Facility under this Agreement) and, after giving effect thereto, the assigning Lender (if
it shall retain any Loan) shall have a Loan of at least $1,000,000 unless otherwise agreed by the Administrative Agent and
the Borrower; provided, however, no Lender shall be permitted to assign all or any part of its rights and obligations under
this Agreement to (i) the Borrower or any of its Subsidiaries, (i) any natural person (or a holding company, nvestment
vehicle or trust for, or owned and operated by or for the primary benefit of a natural person), (iii) any Defaulting Lender
(or Person who would be a Defaulting Lender if it were a Lender) or (iv) any Disqualified Lender. Upon such execution,
delivery, acceptance and recording in the Register, from and after the effective date determmned pursuant to such
Assignment and Acceptance, (x) the Assignee thereunder shall be a party hereto and, to the extent provided in such
Assignment and Acceptance, have the rights and obligations of a Lender hereunder with Commitments and/or Loans as
set forth therein, and (y) the Assignor thereunder shall, to the extent of the interest assigned in such Assignment and
Acceptance, be released fiom its obligations under this Agreement (and, in the case of an Assignment and Acceptance
covering all of an Assignor’s rights and obligations under this Agreement, such Assignor shall cease to be a party hereto,
except as to Sections 2.16, 2.17 and 9.5 in respect of the period prior to such effective date). For purposes
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of the minimum assignment amounts set forth in this clause (c), multiple assignments by two or more Related Funds shall
be aggregated.

(d)  Uponits receipt of an Assignment and Acceptance executed by an Assignor and an Assignee (and, in any
case where the consent of any other Person is required by Section 9.6(c), by each such other Person) together with
payment to the Administrative Agent of a registration and processing fee of $3,500 (provided, however, that
(1) Admnistrative Agent may, in its sole discretion, elect to waive such processing and recordation fee in the case of any
assignment and (i) no such fee shall be required to be paid in the case of an Assignee which is already a Lender or any
affiliate, Related Fund or Control Investment Affiliate thereof), the Administrative Agent shall (1) promptly accept such
Assignment and Acceptance and (2) on the effective date determined pursuant thereto record the information contained
therein in the Register and give notice of such acceptance and recordation to the Borrower. On or prior to such effective
date, the Borrower, at its own expense, upon request, shall execute and deliver to the assignee Lender (in exchange for
the applicable Notes of the assigning Lender) a new Note to such Assignee in an amount equal to the Loan assumed or
acquired by it pursuant to such Assignment and Acceptance and, if the Assignor has retained a Loan, upon request, a
new Note to the Assignor in an amount equal to the Loan retained by it hereunder. Such new Note or Notes shall be in
the form of the Note or Notes replaced thereby.

(e)  For avoidance of doubt, the parties to this Agreement acknowledge that the provisions of this Section 9.6
concerning assignments of Loans and Notes relate only to absolute assignments and that such provisions do not prohibit

assignments creating security interests in Loans and Notes, including any pledge or assignment by a Lender of any Loan
or Note to any Federal Reserve Bank in accordance with applicable Law.

® Notwithstanding anything to the contrary contained herein, any Lender (a 'Granting Lender”) may grant
to a special purpose finding vehicle (an "SPC”), identified as such in writing from time to time by the Granting Lender to
the Admmistrative Agent and the Borrower, the option to provide to the Borrower all or any part of any Loan that such
Granting Lender would otherwise be obligated to make to the Borrower pursuant to this Agreement;provided that
(1) nothing herein shall constitute a commitment by any SPC to make any Loan and (i) if an SPC elects not to exercise
such option or otherwise fails to provide all or any part of such Loan, the Granting Lender shall be obligated to make
such Loan pursuant to the terms hereof. The making of a Loan by an SPC hereunder shall utilize the Commitment of the
Granting Lender to the same extent, and as if, such Loan were made by such Granting Lender. Each party hereto hereby
agrees that no SPC shall be liable for any indenmity or similar payment obligation under this Agreement (all liability for
which shall remain with the Granting Lender). In furtherance of the foregoing, each party hereto hereby agrees (which
agreement shall survive the termination of this Agreement) that, prior to the date that is one year and one day after the
payment in fll of all outstanding commercial paper or other indebtedness of any SPC, it will not institute against, or join
any other person in instituting against, such SPC any bankruptcy, reorganization, arrangement, insolvency or liquidation
proceedings under the laws of the United States or any state thereof. Each party hereto also agrees that each SPC shall
be entitled to the benefits of Sections 2.16 or2.17 (subject to the requirements and limitations of such Sections,
Sections 2.18 and 2.19, including the requirements of Section 2.17(f) through (i) (it being agreed that any required forms
shall be provided solely to the Granting Lender)) with respect to its granted interest in the Commitments
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and the Loans outstanding from time to time as if such SPC were a Lender;provided that no SPC shall be entitled to
receive any greater amount pursuant to any such Section than the Granting Lender would have been entitled to receive in
respect of the amount of the interest granted by such Granting Lender to such SPC had no such grant occurred, except
(1) to the extent that entitlerment to a greater amount results from a Change in Law that occurs after such interest was
granted or (2) if such transfer was made with the Borrower’s prior written consent (which consent shall not be
unreasonably withheld or delayed). In addition, notwithstanding anything to the contrary in this Section 9.6(f), any SPC
may (A) with notice to, but without the prior written consent of, the Borrower and the Administrative Agent and with the
payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the Administrative Agent
n its sole discretion), assign all or a portion of its interests in any Loans to the Granting Lender, or with the prior written
consent of the Borrower and the Admmnistrative Agent (which consent shall not be unreasonably withheld) and with the
payment of a processing fee in the amount of $3,500 (which processing fee may be waived by the Administrative Agent
m its sole discretion) to any financial institutions providing liquidity and/or credit support to or for the account of such SPC
to support the funding or maintenance of Loans, and (B) disclose on a confidential basis any non-public information
relating to its Loans to any rating agency, commercial paper dealer or provider of any surety, guarantee or credit or
liquidity enhancement to such SPC;provided that non-public information with respect to the Borrower or its Affiliates
may be disclosed only with the Borrower’s consent which will not be unreasonably withheld. This Section 9.6(f) may not
be amended without the written consent of any SPC with Loans outstanding at the time of such proposed amendment. To
the extent an SPC provides a Loan, the applicable Lender shall, acting solely for this purpose as a non-fiduciary agent of
the Borrower, maintain a regjster on which it enters the name and address of each SPC and the principal and interest
amounts of each SPC’s interest in the Loans held by it. The entries in the register shall be conclusive, absent manifest
error, and such Lender shall treat each person whose name is recorded in the register as the owner of the participation in
question for all purposes of this Agreement, notwithstanding notice to the contrary.

(® In connection with any assignment of rights and obligations of any Defaulting Lender hereunder, no such
assignment shall be effective unless and until, in addition to the other conditions thereto set forth herein, the parties to the
assignment shall make such additional payments to the Administrative Agent in an aggregate amount sufficient, upon
distribution thereof as appropriate (which may be outright payment, purchases by the assignee of participations or
subparticipations, or other compensating actions, including finding, with the consent of the Borrower and the
Administrative Agent, the applicable Pro Rata Share of Loans previously requested but not funded by the Defaulting
Lender, to each of which the applicable assignee and assignor hereby irrevocably consent), to (x) pay and satisfy i full all
payment liabilities then owed by such Defaulting Lender to the Administrative Agent and each other Lender hereunder
(and mterest accrued thereon), and (y) acquire (and fund as appropriate) its full pro rata share of all Loans.
Notwithstanding the foregoing, if any assignment of rights and obligations of any Defaulting Lender hereunder shall
becone effective under applicable law without compliance with the provisions of this paragraph, then the assignee of such
nterest shall be deemed to be a Defaulting Lender for all purposes of this Agreement until such compliance occurs.

Section9.7  Set-off. In addition to any rights and remedies of the Lenders provided by law, upon the
occurrence and during the continuation of any Event of Default, each Lender shall have the right, without prior notice to
the Borrower, any such notice being expressly waived by
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the Borrower to the extent permitted by applicable Law, upon any amount becoming due and payable by the Borrower
hereunder (whether at the stated maturity, by acceleration or otherwise), to set off and appropriate and apply against such
amount any and all deposits (general or special, time or demand, provisional or final) (other than third party funds), in any
currency, and any other credits, indebtedness or claims, in any currency, in each case whether direct or indirect, absolute
or contingent, matured or unmatured, at any time held or owing by such Lender or any branch or agency thereofto or for
the credit or the account of the Borrower. Each Lender agrees promptly to notify the Borrower and the Administrative
Agent after any such setoff and application made by such Lender; provided that the failure to give such notice shall not
affect the validity of such setoff and application; provided firther that, if any Defaulting Lender shall exercise any such
right of setoff; (i) all amounts so set off shall be paid over immediately to the Administrative Agent for further application
in accordance with the provisions of Sections2.2 and 2.22 and, pending such payment, shall be segregated by such
Defaulting Lender from its other finds and deemed held for the benefit of the Administrative Agent and the Lenders, and
(i) the Defaulting Lender shall provide promptly to the Admmistrative Agent a statement describing in reasonable detail
the Obligations owing to such Defaulting Lender as to which it exercised such right of setoff:

Section9.8  Counterparts. This Agreement may be executed by one or more of the parties to this Agreement
on any number of separate counterparts, and all of said counterparts taken together shall be deemed to constitute one and
the same instrument. Delivery of an executed signature page of this Agreement, the other Loan Documents and any
amendments, waivers, notices, instruction or other communications, by facsimile or other electronic transmission shall be
effective as delivery of a manually executed counterpart thereof. A set of the copies of this Agreement signed by all the
parties shall be lodged with the Borrower and the Administrative Agent. For the avoidance of doubt, the words
"execution,” "signed,” "signature,” and words of like import in this Agreement, any other Loan Document or any
Assignment and Acceptance shall be deemed to include electronic signatures or the keeping of records in electronic form,
each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a
paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including
the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and
Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.

Section9.9  Severabilty. Any provision of this Agreement that is prohibited or unenforceable in any
jurisdiction shall, as to such jurisdiction, be meffective to the extent of such prohibition or unenforceability without
mnvalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not
mnvalidate or render unenforceable such provision in any other jurisdiction.

Section9.10  Integration. This Agreement and the other Loan Documents represent the entire agreement of the
Borrower, the Admnistrative Agent and the Lenders with respect to the subject matter hereof and thereof, and there are
no promises, undertakings, representations or warranties by the Administrative Agent or any Lender relative to the
subject matter hereof not expressly set forth or referred to herein or in the other Loan Documents.

Section9.11 GOVERNING LAW THIS AGREEMENT, THE OTHER LOAN DOCUMENTS, THE
RIGHTS AND OBLIGATIONS OF THE PARTIES UNDER THIS
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AGREEMENT AND THE OTHER LOAN DOCUMENTS AND ANY CLAIM, CONTROVERSY, DISPUTE,
PROCEEDING OR CAUSE OF ACTION (WHETHER IN CONTRACT, TORT OR OTHERWISE AND
WHETHER AT LAW OR IN EQUITY) BASED UPON, ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR ANY OTHER LOAN DOCUMENT (EXCEPT, AS TO ANY OTHER LOAN DOCUMENT,
AS EXPRESSLY SET FORTH THEREIN) AND THE TRANSACTIONS CONTEMPLATED HEREBY AND
THEREBY SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH,
THE LAW OF THE STATE OF NEW YORK.

Section9.12  Submission To Jurisdiction; Waivers. Each party hereto hereby irrevocably and unconditionally:

(@ submits for itself and its Property in any legal action or proceeding (whether in contract, tort or otherwise
and whether at law or in equity) relating to this Agreement and the other Loan Documents to which it is a party, or for
recognition and enforcement of any judgment in respect thereof, to the exclusive general jurisdiction of the courts of the
State of New York, the courts of the United States of America for the Southern District of New York, in each case, in
the County of New York, Borough of Manhattan, and appellate courts from any thereof;

(b)  consents that any such action or proceeding may be brought in such courts and waives any objection that
it may now or hereafter have to the venue of any such action or proceeding in any such court or that such action or
proceeding was brought in an inconvenient court and agrees not to plead or claim the same;

(c) agrees that service of process in any such action or proceeding may be effected by mailing a copy thereof
by registered or certified mail (or any substantially similar form of mail), postage prepaid, to its address set forth in
Section 9.2 or at such other address of which the Administrative Agent (or in the case of the Administrative Agent, the
other parties hereto) shall have been notified pursuant thereto;

(d)  agrees that the Administrative Agent and the Lenders retain the right to bring proceedings against the
Borrower in the courts of any other jurisdiction in connection with the exercise of any rights under any Security Document
or the enforcement of any judgment;

(e) agrees that nothing herein shall affect the right to effect service of process in any other manner permitted
by law; and

® waives, to the maximum extent not prohibited by law, any right it may have to claim or recover in any
legal action or proceeding referred to in this Section 9.12 any special, exemplary, punitive or consequential damages.

Section9.13  Acknowledgments. In connection with all aspects of each transaction contenplated hereby
(including in connection with any amendment, waiver or other modification hereof or of any other Loan Document), the
Borrower acknowledges and agrees, and acknowledges its Affiliates’ understanding, that: (a)(i) the arranging and other
services regarding this Agreement provided by the Administrative Agent are arm’s-length commercial transactions
between the Borrower and its Affiliates, on the one hand, and the Administrative Agent, on the other hand, (i) the
Borrower has consulted its own legal, accounting, regulatory and tax advisors
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to the extent it has deemed appropriate, and (iii) the Borrower is capable of evaluating, and understands and accepts, the
terms, risks and conditions of the transactions contemplated hereby and by the other Loan Documents; (b)(i) the
Administrative Agent is and has been acting solely as a principal and, except as expressly agreed in writing by the relevant
parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for the Borrower or any of its
Affiliates, or any other Person and (i) the Administrative Agent has no obligation to the Borrower or any of its Affiliates
with respect to the transactions contenmplated hereby except those obligations expressly set forth herein and in the other
Loan Documents; and (c) the Administrative Agent and its Affiliates may be engaged in a broad range of transactions that
mnvolve interests that differ from those of the Borrower and its Affiliates, and the Administrative Agent has no obligation to
disclose any of such interests to the Borrower or any of its Affiliates. To the fullest extent permitted by law, the Borrower
hereby waives and releases any clains that it may have against the Administrative Agent with respect to any breach or
alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby.

Section9.14  Confidentiality. Each of the Admnistrative Agent and the Lenders agrees to keep confidential all
information related to the Credit Parties provided to it by or on behalf of any Credit Party pursuant to this Agreement or
any other Loan Document ('Information”); provided that nothing herein shall prevent the Administrative Agent or any
Lender from disclosing any such information (a) to the Administrative Agent or any other Lender, (b) to any Participant or
assignee (each, a "Transferee”) or prospective Transferee, in each case, that agrees to comply with the provisions of this
Section 9.14 or substantially equivalent provisions, (c) to any of'its or its affiliates’ officers, employees, directors, agents,
attorneys, accountants and other professional advisors and customary service providers to the lending industry and to the
Admmistrative Agent or any Lender in connection with the administration of this Agreement, any other Loan Document
and Commitments (provided that such mnformation disclosed to such service providers shall be limited to the terms or
existence of the financing hereunder and the activities of the Administrative Agent and the Lenders, but shall not include
confidential business information relating to the Borrower of any of its affiliates), it being understood and agreed that the
Persons to whom such disclosure is made will be informed of the confidential nature of such Information and instructed to
keep such Information confidential and the disclosing party shall be responsible for its recipients’ compliance with this
Section 9.14, (d) to any financial nstitution that is a direct or indirect contractual counterparty in swap agreements or
hedge agreements with a Credit Party or such contractual counterparty’s professional advisor (so long as such contractual
counterparty or professional advisor to such contractual counterparty agrees to be bound by the provisions of this Section
or substantially equivalent provisions), (€) upon the request or demand of any Governmental Authority having jurisdiction
over it or other regulatory, self-regulatory or supervisory authority having proper jurisdiction (provided that the disclosing
party, except with respect to any audit or examination conducted by bank accountants or any regulatory authority,
including any self-regulatory authority, exercising examination or regulatory authority, shall, to the extent practicable and
permitted by law notify the Borrower promptly thereof), (f) to the extent required in response to any order of any court or
other Governmental Authority or to the extent otherwise required pursuant to any Requirement of Law (provided that the
disclosing party, except with respect to any audit or examination conducted by bank accountants or any regulatory
authority, including any self-regulatory authority, exercising examination or regulatory authority, shall, to the extent
practicable and permitted by law notify the Borrower promptly thereof), (g) in connection with any litigation or similar
proceeding (provided that the disclosing party, except
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with respect to any audit or examination conducted by bank accountants or any regulatory authority, including any self
regulatory authority, exercising examination or regulatory authority, shall, to the extent practicable and permitted by law
notify the Borrower promptly thereof), (h) that has been publicly disclosed other than in breach of this Section 9.14, (i) to
the National Association of Insurance Commissioners or any similar organization or any nationally recognized rating
agency that requires access to information about a Lender’s investment portfolio in connection with ratings issued with
respect to such Lender, (j) to any other party hereto, (k) with the consent of the Borrower, (I) to establish a "due
diligence” defense or (m) in connection with the exercise of any remedy hereunder or under any other Loan Document;
provided that, in the event a Lender receives a summons or subpoena to disclose confidential information to any party,
such Lender shall, if legally permitted, endeavor to notify the Borrower thereof as soon as possible after receipt of such
request, summons or subpoena and to afford the Borrower an opportunity to seek protective orders, or such other
confidential treatment of such disclosed information, as the Borrower may deem reasonable. Any Person required to
maintain the confidentiality of Information as provided in this Section 9.14 shall be considered to have complied with its
obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such
Information as such Person would accord to its own confidential information. In addition, the Administrative Agent and
the Lenders may disclose the existence of this Agreement and information with respect thereto to market data collectors,
such as league table, or other similar service providers to the lending industry. For the avoidance of doubt, nothing in this
Section 9.14 shall prohibit any Person from voluntarily disclosing or providing any Information within the scope of this
confidentiality provision to any governmental, regulatory or self-regulatory organization (any such entity, a "Regulato
Authority”) to the extent that any such prohibition on disclosure set forth in this Section 9.14 shall be prohibited by the
laws or regulations applicable to such Regulatory Authority.

Section9.15  Accounting Changes. In the event that any "Accounting Change” (as defined below) shall occur
and such change results in a change in the method of calculation of financial covenants, standards or terms in this
Agreement, and either the Borrower or the Required Lenders shall so request (or if the Admmnistrative Agent notifies the
Borrower that the Required Lenders so request), then the Borrower and the Lenders agree to enter into negotiations in
order to amend such provisions of this Agreement so as to equitably reflect such Accounting Change with the desired
result that the criteria for evaluating the Borrower’s financial condition shall be the same after such Accounting Change as
if such Accounting Change had not been made. Until such time as such an amendment shall have been executed and
delivered in accordance with Section 9.1, all financial covenants, standards and terms in this Agreement shall continue to
be calculated or construed as if such Accounting Change had not occurred. "Accounting Change” refers to any change in
accounting principles required by the promulgation of any rule, regulation, pronouncement or opinion by the FASB,
GAAP, any other generally accepted accounting authority which provides regulation standard or, if applicable, the SEC.

Section9.16 WAIVERS OF JURY TRIAL. THE BORROWER, THE ADMINISTRATIVE AGENTAND
THE LENDERS HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVE TRIAL BY JURY IN ANY
LEGAL ACTION OR PROCEEDING (WHETHER IN CONTRACT, TORT OR OTHERWISE AND WHETHER
AT LAW OR IN EQUITY) RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT AND
FOR ANY COUNTERCLAIM THEREIN.
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Section9.17  Conversion of Currencies.

(a) If, for the purpose of obtaining judgment in any court, it is necessary to convert a sum owing hereunder in
one currency into another currency, each party hereto agrees, to the fullest extent that it may effectively do so, that the
rate of exchange used shall be that at which, in accordance with normal banking procedures in the relevant jurisdiction,
the first currency could be purchased with such other currency on the Business Day immediately preceding the day on
which final judgment is given.

(b)  The obligations of the Borrower in respect of any sum due to any party hereto or any holder of the
obligations owing hereunder (the "Applicable Creditor”) shall, notwithstanding any judgment in a currency (the "Judgment
Currency”) other than the currency in which such sum is stated to be due hereunder (the "Agreement Currency’), be
discharged only to the extent that, on the Business Day following receipt by the Applicable Creditor of any sum adjudged
to be so due in the Judgment Currency, the Applicable Creditor may in accordance with normal banking procedures in
the relevant jurisdiction purchase the Agreement Currency with the Judgment Currency; if the amount of the Agreement
Currency so purchased is less than the sum originally due to the Applicable Creditor in the Agreement Currency, the
Borrower agrees, as a separate obligation and notwithstanding any such judgment, to indemnify the Applicable Creditor
against such loss. The obligations of the Borrower contained in this Section 9.17 shall survive the termination of this
Agreement and the payment of all other amounts owing hereunder.

Section9.18 USA PATRIOT ACT Each Lender that is subject to the PATRIOT Act and the Beneficial
Ownership Regulation and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the
Borrower that pursuant to the requirements of the PATRIOT Act and the Beneficial Ownership Regulation, it is required
to obtain, verify and record information that identifies the Borrower, which information includes the name and address of
the Borrower and other information that will allow such Lender or the Administrative Agent, as applicable, to identify the
Borrower in accordance with the PATRIOT Act and the Beneficial Ownership Regulation. The Borrower shall,
promptly following a request by the Administrative Agent or any Lender, provide all documentation and other information
that the Administrative Agent or such Lender reasonably requests in order to comply with its ongoing obligations under
applicable "know your customer” and anti-money laundering rules and regulations, including the PATRIOT Act and the
Beneficial Ownership Regulation.

Section9.19  Payments Set Aside. To the extent that any payment by or on behalf of the Borrower is made to
the Admnistrative Agent or any Lender, or the Administrative Agent or any Lender exercises its right of setoff, and such
payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or
preferential, set aside or required (including pursuant to any settlement entered into by the Administrative Agent or such
Lender i its discretion) to be repaid to a trustee, receiver or any other party, in connection with any proceeding under
any Debtor Relief Law or otherwise, then (a) to the extent of such recovery, the obligation or part thereof originally
intended to be satisfied shall be revived and continued in full force and effect as if such payment had not been made or
such setoff had not occurred, and (b) each Lender severally agrees to pay to the Administrative Agent upon demand its
applicable share (without duplication) of any amount so recovered from or repaid by the Administrative Agent, plus
nterest thereon from the date of such demand to the date such payment is made at a rate per
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annum equal to the Federal Funds Effective Rate from time to time i effect. The obligations of the Lenders under
clause (b) of the preceding sentence shall survive the payment in full of the Obligations and the termination of this
Agreement.

Section9.20  Termination of Credit Agreement.

(a) Each of the Lenders agrees that, on the date that the Termmation Conditions are satisfied, the Liens
granted to the Administrative Agent under the Security Documents will be automatically released, and the Lenders
authorize the Administrative Agent to execute such documentation as may be reasonably requested by the Borrower to
evidence such release; provided that the foregoing shall be at the Borrower’s expense and in form and substance
reasonably satisfactory to the Administrative Agent.

(b)  The Admmistrative Agent and the Lenders hereby agree that, upon the satisfaction of the Termination
Conditions, this Agreement and the other Loan Documents and the obligations of the Credit Parties hereunder and
thereunder shall be terminated, released, discharged and satisfied in full (other than any obligation set forth i this
Agreement or any other Loan Document that, pursuant to its express terns, survives termination of this Agreement or
such other Loan Document), and the Administrative Agent agrees to execute such documentation as may be reasonably
requested by the Borrower to evidence such termination, release, discharge and satisfaction; provided that the foregoing
shall be at the Borrower’s expense and in form and substance reasonably satisfactory to the Administrative Agent.

Section9.21 Time. Time is of the essence in all respects hereof.

Section9.22  Acknowledgement and Consent to Bail-In of Affected Financial Institutions Notwithstanding
anything to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such

parties, each party hereto acknowledges that any lability of any Lender that is an Affected Fnancial Institution arising
under any Loan Document, to the extent such liability is unsecured, may be subject to the Write-Down and Conversion
Powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound

by:

(a)  the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any
such liabilities arising hereunder which may be payable to it by any party hereto to any Lender that is an Affected
Financial Institution; and

(b)  the effects of any Bail-In Action on any such liability, including, if applicable:
(i) a reduction in full or in part or cancellation of any such liability;

(i)  a conversion of all, or a portion of, such liability into shares or other instruments of
ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued
to it or otherwise conferred on it, and that such shares or other instruments of ownership will be accepted by it in
lieu of any rights with respect to any such liability under this Agreement or any other Loan Document; or
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(iv)  the variation of the terms of such liability in connection with the exercise of the Write-
Down and Conversion Powers of the applicable Resolution Authority.

Section 9.23  Acknowledgement Regarding Any Supported QFCs To the extent that the Loan Documents
provide support, through a guarantee or otherwise, for Hedge Agreements or any other agreement or instrument that is a
QFC (such support, 'QFC Credit Support and each such QFC a 'Supported QFC’), the parties acknowledge and
agree as follows with respect to the resolution power of the Federal Deposit Insurance Corporation under the Federal
Deposit Insurance Act and Title 11 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (together with
the regulations promulgated thereunder, the "U.S. Special Resolution Regimed) in respect of such Supported QFC and
QFC Credit Support (with the provisions below applicable notwithstanding that the Loan Documents and any Supported
QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or any other
state of the United States). In the event a Covered Entity that is party to a Supported QFC (each, aCovered Party”)
becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the
benefit of such QFC Credit Support (and any interest and obligation in or under such Supported QFC and such QFC
Credit Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such
Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution
Regine if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property)
were governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC
Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default
Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that
may be exercised against such Covered Party are permitted to be exercised to no greater extent than such Default Rights
could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were
governed by the laws of the United States or a state of the United States.

Section9.24  Scope of Liability There shall be no recourse against any direct or indirect parent of the
Borrower or any of their respective Affiliates (except, with respect to the Credit Parties, to the extent of its liabilities
under the Loan Documents to which it is a party) or the stockholders or other owners, officers, directors or employees of
any of them (each, a "Non-Recourse Party”), for any liability to Admmistrative Agent or the Lenders arising in connection
with any breach or default under this Agreement or other Loan Document and the Administrative Agent and Lenders shall
look solely to the Credit Parties and the Collateral and the rents, issues, profits, proceeds and products of the Collateral
i enforcing rights and obligations under and in connection with the Loan Documents (but not to any Non-Recourse
Party); provided that the foregoing provision of this Section 9.24 shall not (a) constitute a waiver, release or discharge (or
otherwise impair the enforceability) of any of the Obligations, or of any of the terns, covenants, conditions, or provisions
of this Agreement or any other Loan Docurment and the same shall continue until fully paid, discharged, observed or
performed, (b) constitute a waiver, release or discharge of any Lien or security interest purported to be created pursuant
to the Security Documents (or otherwise impair the ability of any Secured Party to realize or foreclose upon any
Collateral), (c) limit or restrict the right of any Agent or any other Secured Party (or any assignee, beneficiary or
successor to any of them) to name the Credit Parties or any other Person as a
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defendant in any action or suit for a judicial foreclosure or for the exercise of any other remedy under or with respect to
any Loan Document to which such Person is a party, or for injunction or specific performance, so long as no judgment in
the nature of a deficiency judgment shall be enforced against any Non-Recourse Party or (d) in any way limit or restrict
any right or remedy of any Agent or any other Secured Party (or any assignee or beneficiary thereof or successor thereto)
with respect to, and each of the Non-Recourse Party shall remain fully liable to the extent that it would otherwise be liable
for its own actions with respect to, any fraud, willful misrepresentation, or misappropriation of revenues, profits or
proceeds from or of any Collateral that should or would have been paid as provided herein or paid or delivered to any
Agent or any other Secured Party (or any assignee or beneficiary thereof or successor thereto) towards any payment
required under any Loan Document. Notwithstanding anything to the contrary set forth herein, the Administrative Agent
and the Lenders agree that, prior to exercising any other remedies against the Credit Parties under the Loan Documents,
they shall first pursue their remedies against the Collateral and the rents, issues, profits, proceeds and products of the
Collateral, to the extent such remedies are available under the applicable Loan Documents and applicable Law.

Section9.25  Releases of Collateral Each of the Lenders irrevocably authorizes the Administrative Agent to
be the agent for the Lenders with respect to the Collateral and the Security Documents, and the Administrative Agent
agrees that:

(a) The Administrative Agent’s Lien on any property granted to or held by the Administrative Agent under
any Security Document shall be automatically and fully released (i) upon satisfaction of the Termination Conditions, (i) at
the time the Property subject to such Lien is sold to a Person that is not a Credit Party as part of or in connection with
any Disposition permitted hereunder or under any other Loan Documment, (iii) to the extent (and only for so long as) such
property constitutes an "Excluded Asset” (as defined in the Pledge and Security Agreement) or (iv) if approved,
authorized or ratified in writing in accordance with Section 9.1.

(b) It will promptly execute, authorize or file such documentation as may be prepared by and reasonably
requested by the Borrower to release, or evidence the release of (in registrable form, if applicable), its Liens with respect
to any Collateral as set forth in this Section 9.24; provided that the foregoing shall be at the Borrower’s expense and in
form and substance reasonably satisfactory to the Administrative Agent.

Section9.26  Interest Rate Limitation Notwithstanding anything herein to the contrary, if at any time the
interest rate applicable to any Loan or other Obligation owing under this Agreement, together with all fees, charges and
other amounts that are treated as interest on such Loan or other Obligation under applicable Law (collectively,
"charges”), shall exceed the maximum lawful rate (the "Maximum Rateé’) that may be contracted for, charged, taken,
received or reserved by the Lender or other Person holding such Loan or other Obligation in accordance with applicable
Law, the rate of interest payable in respect of such Loan or other Obligation hereunder, together with all charges payable
in respect thereof, shall be limited to the Maximum Rate. To the extent lawful, the interest and charges that would have
been paid in respect of such Loan or other Obligation but were not paid as a result of the operation of this Section shall
be cumulated and the interest and charges payable to such Lender or other Person in respect of other Loans or
Obligations or periods shall be increased (but not above the amount collectible at the Maximum Rate therefor) until such
cumulated amount, together with interest thereon at the Federal
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Funds Effective Rate for each day to the date of repayment, shall have been received by such Lender or other Person.

Any amount collected by such Lender or other Person that exceeds the maximum amount collectible at the Maximum
Rate shall be applied to the reduction of the principal balance of such Loan or other Obligation or refunded to the
Borrower so that at no time shall the interest and charges paid or payable in respect of such Loan or other Obligation
exceed the maximum amount collectible at the Maximum Rate.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this
Agreement to be duly executed and delivered by their proper and duly
authorized officers as of the day and year first above written.

RIOT DC LOGISTICS, LLC,
as the Borrower

By: /s/ Jason Chung
Name: Jason Chung

Title: Chief Financial Officer

[Signature Page to Credit Agreement]




MORGAN STANLEY SENIOR FUNDING, INC.,
as Administrative Agent

By: /s/ Jennifer DeFazio
Name: Jennifer DeFazio
Title: Authorized Signatory

[Signature Page to Credit Agreement]




MORGAN STANLEY SENIOR FUNDING, INC.,
as a Lender

By: /s/ Craig Molson
Name: Craig Molson

Title: Authorized Signatory

[Signature Page to Credit Agreement]




SCHEDULE 1.1

Commitme nts

Lender Lender Commitments

Morgan Stanley Senior Funding, Inc. $573,000,000.00

Total $573,000,000.00




SCHEDULE 1.3
Project

1. A 191 critical IT MW data center campus to be developed on a portion of a property consisting of approximately
199.990 acres in Milam County, Texas.




SCHEDULE 1.4

Project Accounts

Credit Party Account Name Dep(.)s1t.0 y Account Number
Institution
Riot DC Logistics, LLC Interest Reserve Account Morgan Stanley [***]
_ o Backstop Collection Account (the
Riot DC Logistics, LLC "Backstop Collection Account) Morgan Stanley [***]




SCHEDULE 1.5
Material Project Contracts

None.




SCHEDULE 6.1
Indebtedness

Indebtedness incurred pursuant to that certain Uncommitted Intercompany Term Demand Promissory Note, dated
as of June 1, 2025, by and among the Borrower and Riot Platforms, Inc., as the lender in the principal amount of
$8,500,000.00, or any amendment, restatement, supplement, increase or replacement thereof, in a maximum
outstanding principal amount not to exceed $300,000,000.00 (the "Intercompany Note”); provided that any
Indebtedness outstanding pursuant to the Intercompany Note in an amount in excess of $8,500,000.00 shall be
subordinated to the Obligations on terms reasonably satisfactory to the Administrative Agent.




EXHIBIT A TO
CREDIT AGREEMENT

[FORM OF]

ASSIGNMENT AND ACCEPTANCE AGREEMENT

This Assignment and Acceptance Agreement (this "Assignment”) is dated as of the Effective Date set forth below and is
entered mnto by and between [Insert name of Assignon] (the "Assignor”) and [Insert name of Assigned (the
"Assignee”). Capitalized terms used but not defined herein shall have the meanings given to them in the Credit Agreement
identified below (as it may be amended, restated, amended and restated, supplemented or otherwise modified from time
to time, the "Credit Agreement”), receipt of a copy of which is hereby acknowledged by the Assignee. The Standard
Terms and Conditions set forth in Annex 1 attached hereto are hereby agreed to and incorporated herein by reference
and made a part of this Assignment as if set forth herein in full.

For an agreed consideration, the Assignor hereby irrevocably sells and assigns to the Assignee, and the Assignee hereby
irrevocably purchases and assumes from the Assignor, subject to and in accordance with the Standard Terms and

Conditions and the Credit Agreement, as of the Effective Date inserted by the Administrative Agent as contemplated
below, (i) all of the Assignor’s rights and obligations in its capacity as a Lender under the Credit Agreement and any other

documents or instruments delivered pursuant thereto to the extent related to the amount and percentage interest identified

below of all of the Assignor’s outstanding rights and obligations under the respective facilities identified below (including,

without limitation, any guarantees included in such facilities), and (i) to the extent permitted to be assigned under

applicable law, all clains, suits, causes of action and any other right of the Assignor (in its capacity as a Lender) against

any Person, whether known or unknown, arising under or in connection with the Credit Agreement, any other documents
or instruments delivered pursuant thereto or the loan transactions governed thereby or in any way based on or related to

any of the foregoing, including, but not limited to, contract clains, tort claims, malpractice claims, statutory claims and all
other claims at law or in equity related to the rights and obligations sold and assigned pursuant to clause (i) above (the

rights and obligations sold and assigned by the Assignor to the Assignee pursuant to clauses (i) and (i) above being
referred to herein collectively as the "Assigned Interest”). Such sale and assignment is without recourse to the Assignor
and, except as expressly provided in this Assignment, without representation or warranty by the Assignor.

1. Assignor:
2. Assignee:
[and is a Related Fund]
Market Entity Identifier (if any):
3. Borrower: RIOT DC LOGISTICS, LLC, a Delaware limited liability company
4. Administrative Agent: MORGAN STANLEY SENIOR FUNDING, INC.
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5. Credit Agreement The Credit Agreement, dated as of August 10, 2026, among the Borrower, the
several banks and other financial institutions or entities from time to time parties
thereto, as the Lenders, and MORGAN STANLEY SENIOR FUNDING,
INC., as Administrative Agent

6. Assigned Interest[s]:

Aggregate Amount of Loans for all Amount of Loans Percentage Assigned of Loans!
Lenders Assigned
S 5 S 7
S S - %
S S %
Effective Date: , 20 |[TO BE INSERTED BY ADMINISTRATIVE AGENT AND WHICH SHALL

BE THE EFFECTIVE DATE OF RECORDATION OF TRANSFER IN THE REGISTER THEREFOR ]

7. Notice and Wire Instructions:

[NAME OF ASSIGNOR] [NAME OF ASSIGNEE]
Notices: Notices:
Attention: Attention:
Fax: Fax:
with a copy to: with a copy to:
Attention: Attention:
Fax: Fax:
Wire Instructions: Wire Instructions:

1 Set forth, to at least 9 decimals, as a percentage of the Loans of all Lenders thereunder.
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The terms set forth in this Assignment are hereby agreed to:

ASSIGNOR
[INAME OF ASSIGNOR]
By:
Title:
ASSIGNEE
INAME OF ASSIGNEE]
By:
Title:
Consented to and Accepted:
MORGAN STANLEY SENIOR FUNDING, INC,,
as Administrative Agent
By:
Title:
[Consented to:
RIOT DC LOGISTICS, LLC,
as Borrower
By:
Title:
]2

2 To be added only if the consent of Borrower is required by the terms of the Credit Agreement.
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ANNEX 1

STANDARD TERMS AND CONDITIONS FOR ASSIGNMENT
AND ASSUMPTION AGREEMENT

1. Representations and Warranties.

1.1 Assignor. The Assignor (a) represents and warrants that (i) it is the legal and beneficial owner of the Assigned
Interest, (i) the Assigned Interest is free and clear of any lien, encumbrance or other adverse claim and (iii) it has full
power and authority, and has taken all action necessary, to execute and deliver this Assignment and to consummate the

transactions contemplated hereby; and (b) assumes no responsibility with respect to (i) any statements, warranties or
representations made in or in connection with any Credit Document (as defined below), (i) the execution, legality,
validity, enforceability, genuineness, sufficiency or value of the Credit Agreement or any other instrument or document

delivered pursuant thereto, other than this Assignment (herein, collectively, the "Credit Documents”’), or any collateral
thereunder, (iii) the financial condition of Borrower or any other Person obligated in respect of any Credit Document or
(iv) the performance or observance by Borrower or any other Person of any of their respective obligations under any
Credit Docurent.

1.2 Assignee. The Assignee (a) represents and warrants that (i) it has full power and authority, and has taken all
action necessary, to execute and deliver this Assignment and to consummate the transactions contemplated hereby and to

become a Lender under the Credit Agreement, (ii) it meets all the requirements to be an assignee under Section 9.6 of the
Credit Agreement, (iii) it is not a Disqualified Institution, (iv) from and after the Effective Date, it shall be bound by the
provisions of the Credit Agreement and, to the extent of the Assigned Interest, shall have the obligations of a Lender
thereunder, (V) it is sophisticated with respect to decisions to acquire assets of the type represented by the Assigned

Interest and either it, or the Person exercising discretion in making its decision to acquire the Assigned Interest, is
experienced in acquiring assets of such type, (vi) it has received a copy of the Credit Agreement, and has received or has
been accorded the opportunity to receive such other documents and mnformation as it deems appropriate to make its own
credit analysis and decision to enter into this Assignment and to purchase the Assigned Interest, (vi) it has, independently
and without reliance upon Administrative Agent or any other Lender and based on such documents and information as it
has deemed appropriate, made its own credit analysis and decision to enter into this Assignment and to purchase the

Assigned Interest, and (viil) attached to this Assignment is any documentation required to be delivered by it pursuant to
the terms of the Credit Agreement, duly completed and executed by the Assignee; and (b) agrees that (i) it will,

independently and without reliance on Administrative Agent, the Assignor or any other Lender, and based on such
documents and nformation as it shall deem appropriate at the time, continue to make its own credit decisions in taking or

not taking action under the Credit Documents, and (ii) it will perform in accordance with their terns all of the obligations
which by the terms of the Credit Documents are required to be performed by it as a Lender.

2. Payments. All payments with respect to the Assigned Interests shall be made on the Effective Date as follows:
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2.1  From and after the Effective Date, Administrative Agent shall make all payments in respect of the Assigned
Interest (including payments of principal, interest, fees and other amounts) to the Assignor for amounts which have
accrued to but excluding the Effective Date and to the Assignee for amounts which have accrued from and after the
Effective Date. Notwithstanding the foregoing, Admmnistrative Agent shall make all payments of interest, fees or other
amounts paid or payable in kind from and after the Effective Date to the Assignee.

3. General Provisions This Assignment shall be binding upon, and inure to the benefit of, the parties hereto and
their respective successors and assigns. This Assignment may be executed in any number of counterparts, which together
shall constitute one instrument. Delivery of an executed counterpart of a signature page of this Assignment by telecopy
shall be effective as delivery of a manually executed counterpart of this Assignment. This Assignment shall be governed
by, and construed in accordance with, the mternal laws of the State of New York without regard to conflict of laws
principles thereof.

[Remainder of page intentionally left blank]
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EXHIBIT B TO
CREDIT AGREEMENT

[FORM OF]

NOTE

SEIL_._ . 1#
[mnvdd/yy] New York, New York

FOR VALUE RECEIVEDRIOT DC LOGISTICS, LL@& Delaware limited lability company (the 'Borrower”),
hereby promises to pay [NAME OF LENDER(Payee”) or its registered assigns the principal amount of the lesser of
@1 ] DOLLARS (§_, ., ]) and (b) the unpaid principal amount of all Loans made by Payee to the
Borrower under the Credit Agreement referred to below.

The Borrower also promises to pay interest on the unpaid principal amount hereof, from the date hereof until paid in full,

at the rates and at the times which shall be determined in accordance with the provisions of that certain Credit Agreement,
dated as of August 10, 2026 (as it may be amended, restated, amended and restated, supplemented or otherwise
modified, the "Credit Agreement™; capitalized terms used herein and not otherwise defined shall have the respective
meanings set forth for such terms in the Credit Agreement), by and among the Borrower, the several banks and other
financial institutions or entities from time to time parties thereto, as the Lenders, and MORGAN STANLEY SENIOR
FUNDING, INC., as Admmnistrative Agent.

This Note is one of the "Notes™ and is issued pursuant to and entitled to the benefits of the Credit Agreement, to which
reference is hereby made for a more complete statement of the terms and conditions under which the Loan evidenced
hereby was made and is to be repaid.

All payments of principal and mterest in respect of this Note shall be made in lawful money of the United States of
Anerica in same day funds at the Principal Office of Administrative Agent or at such other place as shall be designated in
writing for such purpose in accordance with the terms of the Credit Agreement. Unless and until an Assignment and

Acceptance effecting the assignment or transfer of the obligations evidenced hereby shall have been accepted by

Administrative Agent and recorded in the Register, the Borrower, the Administrative Agent and Lenders shall be entitled

to deem and treat Payee as the owner and holder of this Note and the obligations evidenced hereby. Payee hereby
agrees, by its acceptance hereof, that before disposing of this Note or any part hereof it will make a notation hereon of all

principal payments previously made hereunder and of the date to which interest hereon has been paid; provided, the

failure to make a notation of any payment

1 Lender’s Loan amount
2 Closing Date (or, if written notice of Lender’s request for Note is delivered after the Closing Date, a date that is promptly after the

Borrower’s receipt of such notice)
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made on this Note shall not limit or otherwise affect the obligations of the Borrower hereunder with respect to payments
of principal of or interest on this Note.

This Note is subject to mandatory prepayment and to prepayment at the option of the Borrower, each as provided in the
Credit Agreement.

THIS NOTE AND THE RIGHTS AND OBLIGATIONS OF THE BORROWER AND PAYEE HEREUNDER
SHALL BE GOVERNED BY, AND SHALL BE CONSTRUED AND INTERPRETED IN ACCORDANCE WITH,
THE LAW OF THE STATE OF NEW YORK.

Upon the occurrence of an Event of Default, the unpaid balance of the principal amount of this Note, together with all
accrued and unpaid interest thereon, may become, or may be declared to be, due and payable in the manner, upon the
conditions and with the effect provided in the Credit Agreement.

The terms of this Note are subject to amendment only in the manner provided in the Credit Agreement.

The obligations of the Borrower to pay the principal of and interest on this Note at the place, at the respective times, and
in the currency in the Credit Agreement or herein, as applicable, are absolute and unconditional.

The Borrower and any endorsers of this Note hereby consent to renewals and extensions of time at or after the maturity
hereof, without notice, and hereby waive diligence, presentment, protest, demand notice of every kind and, to the full
extent permitted by law, the right to plead any statute of limitations as a defense to any demand hereunder.

[Remainder of page ntentionally left blank]
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IN WITNESS WHEREQIhe Borrower has caused this Note to be duly executed and delivered by its officer
thereunto duly authorized as of the date and at the place first written above.

RIOT DC LOGISTICS, LLC

By:

Nane:
Title:
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EXHIBIT C TO
CREDIT AGREEMENT

[FORM OF|

FUNDING NOTICE

[ 120

Reference is made to that certain Credit Agreement, dated as of August 10, 2026 (as it may be amended, restated,
amended and restated, supplemented or otherwise modified, the "Credit Agreement”; capitalized terns used and not
otherwise defined shall have the respective meanings set forth for such terms in the Credit Agreement), by and among
RIOT DC LOGISTICS, LL@ Delaware limited liability company (the "Borrower”), the several banks and other
financial institutions or entities from time to time parties thereto, as the Lenders, and MORGAN STANLEY SENIOR
FUNDING, INC., as Admnistrative Agent.

Pursuant to Section 2.1(b) of the Credit Agreement, the Borrower desires that Lenders make the following Loans to the
Borrower in accordance with the applicable terms and conditions of the Credit Agreement on [mmvdd/yy]! (the "Credit
Date”):

Loans: $ [_,_,_]
Type of Loans: [Base Rate][SOFR] Loans
[Interest Period: B

The proceeds of the Loans on the Credit Date will be finded by the Lenders providing such Loans and as directed by the
Administrative Agent as specified by the Funds Flow Memorandum relating to such Loans.

[Remainder of page intentionally left blank]

1 To be delivered to the Administrative Agent no later than 12:00 p.m. three (3) Business Days prior to the applicable Credit Date.
2 Include for SOFR Loans only.
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RIOT DC LOGISTICS, LLC, as Borrower

By:

Nane:
Title:
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EXHIBIT D-1 TO
CREDIT AGREEMENT

[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Non-U.S. Lenders That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to that certain Credit Agreement, dated as of August 10, 2026 (as amended,
restated, amended and restated, supplemented or otherwise modified from time to time, the "Credit Agreement”), among
RIOT DC LOGISTICS, LLC, a Delaware limited liability company (thBdrrower”), the several banks and other
financial mstitutions or entities from time to time parties thereto, as the Lenders, and MORGAN STANLEY SENIOR
FUNDING, INC., as Administrative Agent.

Pursuant to the provisions of Section 2.17 of the Credit Agreement, the undersigned hereby certifies that
(i) it is the sole record and beneficial owner of the Loan(s) (as well as any note(s) evidencing such Loan(s)) in respect of
which it is providing this certificate, (ii) it is not a bank within the meaning of Section 881(c)(3)(A) of the Code, (i) it is
not a "10-percent shareholder” of the Borrower within the meaning of Section 871(h)(3)(B) of the Code, (iv) it is not a
controlled foreign corporation related to the Borrower as described in Section 881(c)(3)(C) of the Code and (v) no
payments under any Loan Document are effectively connected with the undersigned’s conduct of a U.S. trade or
business.

The undersigned has furnished the Borrower and the Administrative Agent with a certificate of its non-
U.S. Person status on IRS Form W-8BEN or W-8BEN-E, as applicable. By executing this certificate, the undersigned
agrees that (1) if the information provided on this certificate changes, or if a lapse in time or change in circumstances
renders the information on this certificate obsolete, expired or inaccurate in any respect, the undersigned shall promptly so
inform the Borrower and the Administrative Agent in writing and deliver promptly to the Borrower and the Administrative
Agent an updated certificate or other appropriate documentation (including any new documentation reasonably requested
by the Borrower or the Administrative Agent) or promptly notify the Borrower and the Administrative Agent in writing of
its legal ineligibility to do so, and (2) the undersigned shall have at all times furnished the Borrower and the Administrative
Agent with a properly completed and currently effective certificate in either the calendar year in which each payment is to
be made to the undersigned, or in either of the two calendar years preceding each such payment.

Unless otherwise defined herein, terms defined i the Credit Agreement and used herein shall have the
meanings given to them in the Credit Agreement.

[NAME OF LENDER]

By:

Name:
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Title:
Date; ,20[ ]
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EXHIBIT D-2 TO
CREDIT AGREEMENT

[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Non-U.S. Participants That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to that certain Credit Agreement, dated as of August 10, 2026 (as amended,
restated, amended and restated, supplemented or otherwise modified from time to time, the "Credit Agreement”), among
RIOT DC LOGISTICS, LLC, a Delaware limited liability company (thBdrrower”), the several banks and other
financial mstitutions or entities from time to time parties thereto, as the Lenders, and MORGAN STANLEY SENIOR
FUNDING, INC., as Administrative Agent.

Pursuant to the provisions of Section 2.17 of the Credit Agreement, the undersigned hereby certifies that
(i) it is the sole record and beneficial owner of the participation in respect of which it is providing this certificate, (i) it is
not a bank within the meaning of Section 881(c)(3)(A) of the Code, (iii) it is not a "10-percent shareholder” of the
Borrower within the meaning of Section 871(h)(3)(B) of the Code, (iv) it is not a controlled foreign corporation related to
the Borrower as described in Section 881(c)(3)(C) of the Code and (v) no payments under any Loan Document are
effectively connected with the undersigned’s conduct of a U.S. trade or business.

The undersigned has furnished its participating Lender with a certificate of its non-U.S. Person status on
IRS Form W-8BEN or W-8BEN-E, as applicable. By executing this certificate, the undersigned agrees that (1) if the
mformation provided on this certificate changes, or if a lapse in time or change in circumstances renders the information on
this certificate obsolete, expired or inaccurate in any respect, the undersigned shall promptly so inform such Lender in
writing and deliver promptly to such Lender an updated certificate or other appropriate documentation (including any new
documentation reasonably requested by such Lender) or promptly notify such Lender i writing of its legal ineligibility to
do so, and (2) the undersigned shall have at all times furnished such Lender with a properly completed and currently
effective certificate in either the calendar year in which each payment is to be made to the undersigned, or in either of the
two calendar years preceding each such payment.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the
meanings given to them in the Credit Agreement.

[NAME OF PARTICIPANT]
By:

Namne:

Title:
Date; ,20[ ]

Exhibit D-2-1




EXHIBIT D-3 TO
CREDIT AGREEMENT

[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Non-U.S. Participants That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to that certain Credit Agreement, dated as of August 10, 2026 (as amended,
restated, amended and restated, supplemented or otherwise modified from time to time, the "Credit Agreement”), among
RIOT DC LOGISTICS, LLC, a Delaware limited liability company (thBdtrower™), the several banks and other
financial mstitutions or entities from time to time parties thereto, as the Lenders, and MORGAN STANLEY SENIOR
FUNDING, INC., as Administrative Agent.

Pursuant to the provisions of Section 2.17 of the Credit Agreement, the undersigned hereby certifies that
(1) it is the sole record owner of the participation in respect of which it is providing this certificate, (ii) its direct or indirect
partners/members are the sole beneficial owners of such participation, (i) neither the undersigned nor any of its direct or
indirect partners/members that is claiming the portfolio interest exemption on behalf of itself or any of its beneficial owners
is a bank within the meaning of Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/members that
is claiming the portfolio interest exemption on its own behalf is a "10-percent shareholder” of the Borrower within the
meaning of Section 871(h)(3)(B) of the Code (v) none of its direct or indirect partners/members that is claiming the
portfolio interest exemption on its own behalf is a controlled foreign corporation related to the Borrower as described in
Section 881(c)(3)(C) of the Code and (vi) no payments under any Loan Document are effectively connected with the
conduct of a U.S. trade or business by the undersigned or any of its direct or indirect partners/members that is claiming
the portfolio interest exemption on behalf of itself or any of its beneficial owners.

The undersigned has furnished its participating Lender with an IRS Form W-8IMY accompanied by one
of the following forms from each of its direct and indirect partners/members that is claiming the portfolio interest
exemption on behalf of itself or any of its beneficial owners: an IRS Form W-8BEN, IRS Form W-8BEN-E or IRS
Form W-8IMY, as applicable. By executing this certificate, the undersigned agrees that (1) if the information provided
on this certificate changes, or if a lapse in time or change in circunmstances renders the information on this certificate
obsolete, expired or naccurate in any respect, the undersigned shall promptly so inform such Lender in writing and deliver
promptly to such Lender an updated certificate or other appropriate documentation (including any new documentation
reasonably requested by such Lender) or promptly notify such Lender in writing of its legal ineligibility to do so and (2)
the undersigned shall have at all times firnished such Lender with a properly completed and currently effective certificate
in either the calendar year n which each payment is to be made to the undersigned, or in either of the two calendar years
preceding each such payment.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the
meanings given to them in the Credit Agreement.
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[NAME OF PARTICIPANT]

By.

Name:
Title:
Date; ,20[ ]
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EXHIBIT D-4 TO
CREDIT AGREEMENT

[FORM OF]

U.S. TAX COMPLIANCE CERTIFICATE
(For Non-U.S. Lenders That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to that certain Credit Agreement, dated as of August 10, 2026 (as amended,
restated, amended and restated, supplemented or otherwise modified from time to time, the "Credit Agreement”), among
RIOT DC LOGISTICS, LLC, a Delaware limited liability company (thBdrrower”), the several banks and other
financial mstitutions or entities from time to time parties thereto, as the Lenders, and MORGAN STANLEY SENIOR
FUNDING, INC., as Administrative Agent.

Pursuant to the provisions of Section 2.17 of the Credit Agreement, the undersigned hereby certifies that
(i) it is the sole record owner of the Loan(s) (as well as any note(s) evidencing such Loan(s)) in respect of which it is
providing this certificate, (ii) its direct or indirect partners/members are the sole beneficial owners of such Loan(s) (as well
as any note(s) evidencing such Loan(s)), (iii) neither the undersigned nor any of its direct or indirect partners/members
that is claiming the portfolio interest exemption on behalf of itself or any of its beneficial owners is a bank within the
meaning of Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/members that is claiming the
portfolio interest exemption on its own behalf is a "10-percent shareholder” of the Borrower within the meaning of
Section 871(h)(3)(B) of the Code (v) none of its direct or indirect partners/members that is claiming the portfolio interest
exemption on its own behalf'is a controlled foreign corporation related to the Borrower as described in Section 881(c)(3)
(C) of the Code and (vi) no payments under any Loan Document are effectively connected with the conduct of a U.S.
trade or business by the undersigned or any of its direct or indirect partners/members that is claiming the portfolio interest
exemption on behalf of itself or any of its beneficial owners.

The undersigned has furnished the Borrower and the Administrative Agent with an IRS Form W-8IMY
accompanied by one of the following forms from each of its direct and indirect partners/members that is claiming the
portfolio interest exemption on behalf of itself or any of its beneficial owners: an IRS Form W-8BEN, IRS Form W-
8BEN-E or IRS Form W-8IMY, as applicable. By executing this certificate, the undersigned agrees that (1) if the
information provided on this certificate changes, or if a lapse in time or change in circumstances renders the information on
this certificate obsolete, expired or inaccurate in any respect, the undersigned shall promptly so inform the Borrower and
the Administrative Agent in writing and deliver promptly to the Borrower and the Administrative Agent an updated
certificate or other appropriate documentation (including any new documentation reasonably requested by the Borrower
or the Administrative Agent) or promptly notify the Borrower and the Admmistrative Agent in writing of its legal
neligbility to do so, and (2) the undersigned shall have at all times furnished the Borrower and the Administrative Agent
with a properly completed and currently effective certificate in either the calendar year in which each payment is to be
made to the undersigned, or in either of the two calendar years preceding each such payment.
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Unless otherwise defined heren, terns defined in the Credit Agreement and used herein shall have the
meanings given to them in the Credit Agreement.

[NAME OF LENDER]
By:

Nane:

Title:
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EXHIBIT E TO
CREDIT AGREEMENT

BACKSTOP AGREEMENT

[Omitted pursuant to Item 601(a)(5) of Regulation S-K. ]




EXHIBIT F TO
CREDIT AGREEMENT

[FORM OF]

CONVERSION/CONTINUATION NOTICE

[ 120

Reference is made to that certain Credit Agreement, dated as of August 10, 2026 (as it may be amended, restated,
amended and restated, supplemented or otherwise modified, the "Credit Agreement”; capitalized terns used herein and
not otherwise defined shall have the respective meanings set forth for such terms in the Credit Agreement), by and among
RIOT DC LOGISTICS, LLC, a Delaware limited liability company (thBdrrower”), the several banks and other
financial institutions or entities from time to time parties thereto, as the Lenders, and MORGAN STANLEY SENIOR
FUNDING, INC., as Administrative Agent.

Pursuant to Section 2.9 of the Credit Agreement, the Borrower desires to convert or to continue the following Loans,
each such conversion and/or continuation to be effective as of [mm/dd/yy}L:

S__. . 1  SOFRLoans
[Interest Period: 12

) I Base Rate Loans

] I SOFR Loans to be converted to Base Rate Loans

[Remainder of page intentionally left blank]

1 To be delivered to the Administrative Agent no later than 2:00 p.m. (New York City time) at least one Business Day in advance of the
proposed conversion date (in the case of a conversion to a Base Rate Loan) and at least three Business Days in advance of the proposed
conversion/continuation date (in the case of a conversion to, or a continuation of, a SOFR Loan).
2 Include for SOFR Loans only.
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RIOT DC LOGISTICS, LLC, as Borrower

By:

Nane:
Title:
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

I, Jason Les, certify that:

1)

2)

3)

4

5)

T have reviewed this quarterly report on Form 10-Q of Riot Platforms, Inc. for the quarter ended September 30, 2026;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows ofthe registrant as of, and for, the periods presented in this report.

The registrant's other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for
the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared,

b) Designed such intemnal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

The registrant's other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) Allsignificant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's intemal control over
financial reporting.

November 4, 2026 /s/ Jason Les

Jason Les
Chief Executive Officer
(Principal Executive Officer)
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CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

I, Jason Chung, certify that:

1)

2)

3)

4

5)

T have reviewed this quarterly report on Form 10-Q of Riot Platforms, Inc. for the quarter ended September 30, 2026;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows ofthe registrant as of, and for, the periods presented in this report.

The registrant's other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for
the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared,

b) Designed such internal control over financial reporting, or caused such intemal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

The registrant's other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) Allsignificant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

November 4, 2026 /s/ Jason Chung

Jason Chung
Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Riot Platforms, Inc. (the "Company”) on Form 10-Q for the quarter ended September 30, 2026, as filed with the
Securities and Exchange Commission on the date hereof (the "Report”), the undersigned Chief Executive Officer (principal executive officer) of the Company,
Jason Les, hereby certifies, pursuant to Section 1350 of Chapter 63 of Title 18 of the United States Code as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act 0f 2002, that:

(1) the Report fully complies with the requirements of section 13(a) of the Securities Exchange Act of 1934; and

?2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
November 4, 2026 /s/ Jason Les
Jason Les
Chief Executive Officer

(Principal Executive Officer)
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CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Riot Platforms, Inc. (the "Company”) on Form 10-Q for the quarter ended September 30, 2026, as filed with the
Securities and Exchange Commission on the date hereof (the "Report”), the undersigned Chief Financial Officer (principal financial officer) of the Company,
Jason Chung, hereby certifies, pursuant to Section 1350 of Chapter 63 of Title 18 of the United States Code as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act 0f2002, that:

(1) the Report fully complies with the requirements of section 13(a) of the Securities Exchange Act of 1934; and

?2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
November 4, 2026 /s/ Jason Chung
Jason Chung
Chief Financial Officer

(Principal Financial Officer)







