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Item 2.02 – Results of Operations and Financial Condition.

On May 1, 2024, Riot Platforms, Inc. (together with its consolidated subsidiaries, "Riot”) issued a press release (the "Press Release”) and an update on Riot’s business and quarterly financial results and
results of operation for the three months ended March 31, 2024 (the "Q1 2024 Earnings Deck”) on its website, riotplatforms.com, under the "Investor Relations” tab. The full text of the Press Release and
the Q1 2024 Earnings Deck are attached to this Current Report on Form 8-K (this "Report”) as Exhibits 99.1 and 99.2, respectively.
 
The information under this Item 2.02 of this Report, including the Press Release and the Q1 2024 Earnings Deck attached as Exhibits 99.1 and 99.2 hereto, is furnished pursuant to this Item 2.02 and shall not
be deemed "filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, (the "Exchange Act”) or incorporated by reference in any filing under the Securities Act of 1933, as
amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 – Regulation FD Disclosure.

(d) Exhibits.

EXHIBIT INDEX

The following exhibits are filed or furnished herewith:

Exhibit No.    Description
99.1 Press Release, dated May 1, 2024.
99.2 Q1 2024 Earnings Deck, dated as of May 1, 2024.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



S I G N A T U R E

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
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By: /s/ Colin Yee
Name:  Colin Yee
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Exhibit 99.1

RIOT PLATFORMS REPORTS FIRST QUARTER 2024 FINANCIAL RESULTS, CURRENT
OPERATIONAL AND FINANCIAL HIGHLIGHTS

Riot Reports $79.3 Million in Total Revenue and Successful Energization of New Corsicana Facility

CASTLE ROCK, Colo., May 1, 2024 (GLOBE NEWSWIRE) -- Riot Platforms, Inc. (NASDAQ: RIOT) ("Riot” or "the Company”), an industry leader in vertically integrated Bitcoin mining, reported financial results for the three-
month period ended March 31, 2024. The unaudited financial statements and accompanying presentation materials are available on Riot’s website.

"I am excited to present results for Riot for the first quarter of 2024, during which we achieved a number of significant milestones which further solidify our growth path,” said Jason Les, CEO of Riot. "This quarter, Riot reported
net income of $211.8 million and earnings per share of $0.82 which are new record highs for our quarterly results. Additionally, we reported $245.7 million in adjusted EBITDA for the quarter, another record high for Riot, rounding
out strong financial performance for the quarter.

"Last month, Riot also announced the energization of our Corsicana Facility, which we believe will be the largest dedicated Bitcoin mining facility in the world once fully developed. Miners deployed at our Corsicana Facility are
already hashing, and we remain on track to increase our self-mining hash rate capacity to 31 EH/s by the end of the year, which will nearly triple our existing hash rate capacity. With up to 1 GW of total capacity when fully
developed, the Corsicana Facility provides Riot with a clear growth pipeline unrivalled in our industry and gives us a strong foundation upon which we will continue scaling our Bitcoin mining business in the future.”

First Quarter 2024 Financial and Operational Highlights

Key financial and operational highlights for the first quarter include:

● Total revenue of $79.3 million, as compared to $73.2 million for the same three-month period in 2023. The increase was primarily driven by a 131% increase in Bitcoin prices as compared to the same three-month period in
2023, partially offset by lower Bitcoin production.

● Produced 1,364 Bitcoin during the quarter, which represented a decrease of 36% from the 2,115 Bitcoin mined during the three months ended March 31, 2023, due primarily to the significant increase in the Bitcoin network
difficulty, which has more than doubled since January 2023.

● The average cost to mine Bitcoin was $23,034 in the quarter, as compared to $9,438 per Bitcoin for the same three-month period in 2023. The increase was primarily driven by an



increase of 89% in global network hash rate as compared to the same three-month period in 2023.
● Earned $5.1 million in power curtailment credits during the quarter, as compared to $3.1 million in power curtailment credits earned for the same three-month period in 2023.
● Following the termination of the legacy Data Center Hosting business, reportable segments have changed to reflect the two primary business segments of Riot: Bitcoin Mining and Engineering.
● Bitcoin Mining revenue of $74.6 million for the quarter, as compared to $48.0 million for the same three-month period in 2023, primarily driven by higher average Bitcoin prices.
● Engineering revenue of $4.7 million for the quarter, as compared to $16.1 million for the same three-month period in 2023.
● Maintained industry-leading financial position, with $692.5 million in working capital, including $688.5 million in cash on hand, and 8,490 in unencumbered Bitcoin (equating to $605.6 million assuming a market price for

one Bitcoin on March 31, 2024 of approximately $71,333), all of which were produced by the Company’s self-mining operations, as of March 31, 2024.

First Quarter 2024 Financial Results

Total revenue for the three-month period ended March 31, 2024 was $79.3 million, and consisted of $74.6 million in Bitcoin Mining revenue and $4.7 million in Engineering revenue.

Bitcoin Mining revenue in excess of Bitcoin Mining cost of revenue for the quarter was $33.5 million (45% of mining revenue), as compared to $26.1 million (54% of mining revenue) for the same three-month period in 2023, an
increase of $7.4 million driven by higher Bitcoin prices during the quarter and an increase in revenues from the expansion of Bitcoin mining capacity at the Rockdale Facility. Bitcoin Mining cost of revenue consists primarily of
direct production costs of mining operations, including electricity, labor, and insurance, but excludes depreciation and amortization.

Engineering cost of revenue in excess of Engineering revenue for the quarter was $1.3 million, as compared to Engineering revenue in excess of Engineering cost of revenue of $0.5 million (3% of Engineering revenue) for the same
three-month period in 2023. This decrease was primarily due to decreased receipts of materials resulting from increased competition for direct materials due to supply chain constraints.

Power curtailment credits received totaled approximately $5.1 million for the quarter, as compared to $3.1 million during the same three-month period in 2023 and equates to approximately 98 Bitcoin for the 2024 period as computed
by using average daily closing Bitcoin prices on a monthly basis.



If power credits were directly allocated to Bitcoin Mining cost of revenue, Bitcoin Mining cost of revenue would have decreased by $5.1 million, increasing Bitcoin Mining revenue in excess of cost of revenue to $38.6 million (52%
of Bitcoin Mining revenue) on a non-GAAP basis.

Selling, general and administrative expenses during the quarter totaled $57.7 million, an increase of $12.7 million relative to the same period in 2023. The increase was primarily due to increases in stock compensation expenses of
$34.3 million related to new grants under our long-term incentive program, compensation expenses of $4.4 million as a result of hiring additional employees to support our ongoing growth, increased legal and professional fees of
$2.5 million primarily related to ongoing litigation and public company compliance, and $3.6 million for other costs primarily attributable to ongoing growth.

Net income for the quarter was $211.8 million, or $0.82 per share, compared to net income of $18.5 million, or $0.11 per share, for the same period in 2023. The net income for the quarter included a change in fair value of Bitcoin
equal to $234.1 million, non-cash stock-based compensation expense of $32.0 million, and depreciation and amortization of $32.3 million.

Non-GAAP Adjusted EBITDA for the quarter was $245.7 million, as compared to $81.7 million for the same three-month period in 2023.

Hash Rate Growth

Riot anticipates achieving a total self-mining hash rate capacity of 31 EH/s by the end of 2024.

On April 18th, Riot announced the successful energization of the Corsicana Facility substation. The Corsicana Facility will have a total capacity of 1 GW when fully developed, at which point it is expected to be the largest known
Bitcoin mining facility in the world by developed capacity. The recently energized substation will power the initial 400 MW phase of development of the Corsicana Facility. This initial phase is expected to add 16 EH/s to Riot’s
self-mining capacity by the end of 2024. The first batch of miners in the first 100 MW building, Building A1, have been installed and are already hashing, and miners will continue to be deployed in Building A1 until a total capacity
of 3.7 EH/s is reached.



As previously disclosed in June 2023, Riot entered into a long-term master purchase agreement with MicroBT, which included an initial order of 33,280 immersion miners for the Corsicana Facility. Effective December 1, 2023, Riot
executed a second order under the MicroBT master agreement for an additional 66,560 immersion miners, primarily for the Corsicana Facility. In February 2024, Riot entered into a third order with MicroBT, for 31,500 air-cooled
miners for the Rockdale Facility. Approximately 17,000 miners in the order are expected to replace underperforming machines currently operating in the facility, and the deployment of the remaining 14,500 miners will contribute
additional hash rate capacity to our self-mining operations at the Rockdale Facility.

Collectively, the three purchase orders will add an anticipated 28 EH/s to Riot’s self-mining capacity. Deployment of these miners intended for the Corsicana Facility has begun and is estimated to be completed by the second half
of 2025. Deployment of the miners intended for the Rockdale Facility is expected to begin in Q2 2024 and be completed in Q3 2024.

Upon full deployment in 2025, Riot anticipates a total self-mining hash rate capacity of 41 EH/s.



ATM Offerings

In February 2024, the Company registered an offering under its at-the-market equity offering program, under which it could offer and sell up to $750.0 million in shares of the Company’s common stock.

During the three months ended March 31, 2024, the Company received net proceeds of approximately $345.7 million ($353.2 million of gross proceeds, net of $7.5 million in commissions and expenses) from the sale of 26,169,300
shares of its common stock at a weighted average fair value of $13.50 per share under its at-the-market equity offering program.

Subsequent to March 31, 2024, and through April 30, 2024, the Company received net proceeds of approximately $154.1 million from the sale of 14,789,000 shares of its common stock at a weighted average fair value of $10.63 per
share under its at-the-market equity offering program.

About Riot Platforms, Inc.

Riot’s (NASDAQ: RIOT) vision is to be the world’s leading Bitcoin-driven infrastructure platform.

Our mission is to positively impact the sectors, networks and communities that we touch. We believe that the combination of an innovative spirit and strong community partnership allows the Company to achieve best-in-class
execution and create successful outcomes.



Riot is a Bitcoin mining and digital infrastructure company focused on a vertically integrated strategy. The Company has Bitcoin mining operations in central Texas and electrical switchgear engineering and fabrication operations
in Denver, Colorado.

For more information, visit www.riotplatforms.com.

Safe Harbor

Statements in this press release that are not historical facts are forward-looking statements that reflect management’s current expectations, assumptions, and estimates of future performance and economic conditions. Such
statements rely on the safe harbor provisions of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. Because such statements are subject to risks and uncertainties, actual results may
differ materially from those expressed or implied by such forward-looking statements. Words such as "anticipates,” "believes,” "plans,” "expects,” "intends,” "will,” "potential,” "hope,” and similar expressions are intended to
identify forward-looking statements. These forward-looking statements may include, but are not limited to, statements about the Company’s plans, objectives, expectations, and intentions. The risks and uncertainties that could
cause actual results to differ from those expressed in forward-looking statements include, but are not limited to: unaudited estimates of Bitcoin production; our future hash rate growth (EH/s); the anticipated benefits, construction
schedule, and costs associated with the Corsicana site expansion; our expected schedule of new miner deliveries; the impact of weather events on our operations and results; our ability to successfully deploy new miners;
potential negative impacts on our results of Bitcoin production due to the variance in our mining pool rewards; megawatt ("MW”) capacity under development; our potential inability to realize the anticipated benefits from
immersion cooling; our ability to access sufficient additional capital for future strategic growth initiatives; the possibility that the integration of acquired businesses may not be successful, or such integration may take longer or be
more difficult, time-consuming or costly to accomplish than anticipated; failure to otherwise realize anticipated efficiencies and strategic and financial benefits from our acquisitions; the anticipated impacts of the Bitcoin "halving”;
and the impact of COVID-19 on our suppliers in connection with our estimated timelines. Detailed information regarding the factors identified by the Company’s management which they believe may cause actual results to differ
materially from those expressed or implied by such forward-looking statements in this press release may be found in the Company’s filings with the U.S. Securities and Exchange Commission (the "SEC”), including the risks,
uncertainties and other factors discussed under the sections entitled "Risk Factors” and "Cautionary Note Regarding Forward-Looking Statements” of the Company’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2023, as amended, and the other filings the Company makes with the SEC, copies of which may be obtained from the SEC’s



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

For further information, please contact:

Investor Contact:
Phil McPherson
IR@Riot.Inc

303-794-2000 ext. 110

Media Contact:
Alexis Brock
303-794-2000 ext. 118
PR@Riot.Inc

Non-U.S. GAAP Measures of Financial Performance

In addition to financial measures presented under generally accepted accounting principles in the United States of America ("GAAP”), we consistently evaluate our use of and calculation of non-GAAP financial measures such as
"Adjusted EBITDA.” EBITDA is computed as net income before interest, taxes, depreciation, and amortization. Adjusted EBITDA is a financial measure defined as EBITDA, adjusted to eliminate the effects of certain non-cash
and/or non-recurring items that do not reflect our ongoing strategic business operations, which management believes results in a performance measurement that represents a key indicator of the Company’s core business
operations of Bitcoin mining. The adjustments include fair value adjustments such as derivative power contract adjustments, equity securities value changes, and non-cash stock-based compensation expense, in addition to
financing and legacy business income and expense items. We exclude impairments and gains or losses on sales or exchanges of Bitcoin from our calculation of Adjusted EBITDA for all periods presented.

We believe Adjusted EBITDA can be an important financial 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 efficiency 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 for Adjusted EBITDA. Further, Adjusted EBITDA should
not be considered as an alternative to revenue growth, net income, diluted earnings 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 such measures either in isolation or as substitutes for analyzing our results as reported under GAAP.

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

    Three Months Ended
March 31,

    2024     2023
Net income (loss) $ 211,814 $ 18,513

Interest (income) expense (7,805) 3,830
Income tax expense (benefit) (102) (4,969)
Depreciation and amortization 32,343 59,340

EBITDA 236,250 76,714

Adjustments:
Stock-based compensation expense 32,000 (2,296)
Change in fair value of derivative asset (20,232) 5,778
Casualty-related charges (recoveries), net (2,300) 1,526
Other (income) expense (8)  —
License fees (24) (24)

Adjusted EBITDA $ 245,686 $ 81,698
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Bit coin held at
f air  value,  wit h
changes in t he
f air  value
r ecognized in
incom e.  Riot
elect ed t o ear ly
adopt t his
guidance in 2023.
4.  Thr ee
m ont hs ended
as of  M ar ch
31,  2024.  Non-
G AAP,  net  of
$5. 1 m illion of
power
cur t ailm ent
cr edit s and
excluding power
cost s of  $4. 5
m illion pr ovided t o
r em aining host ing
client .  Riot
Plat f or m s Q 1
2024 Snapshot



2, 115 1, 364 135
98 Q 1 2023 Q 1
2024 Riot
Plat f or m s –
G r owing Bit coin
Holdings 6 G lobal
Net wor k Hash
Rat e ( EH/ s)  1
Ending hash r at e
deployed ( EH/ s)
Bit coin pr oduced
( # of  BTC)  4
Bit coin held ( # of
BTC)  10. 5 12. 4
Q 1 2023 Q 1
2024 +18%
7, 094 8, 490 Q 1
2023 Q 1 2024
300 568 Q 1
2023 Q 1 2024
+89%  +20%  2 3
2 3 2 3 2 3 ▪
Q 1 2024 Self -
M ining Hash Rat e
deployed up 18%
over  Q 1 2023 ▪
Self - M ining Hash
Rat e deployed
r em ained equal
wit h Q 4 2023
but  expect ed t o
incr ease wit h
r ecent
ener gizat ion of
Cor sicana Facilit y
▪  Q 1 2024
Bit coin
Pr oduct ion5 down
35 %  f r om  Q 1
2023,  dr iven by
89%  incr ease in
global net wor k
hash r at e ▪
Bit coin held
incr eased t o
8, 490 Bit coin,  an
incr ease of  20%
year - over - year
2, 250 1, 462 BTC
M ined BTC
Equivalent  in
Power  Cr edit s3 -
35%  1.  Sour ced
f r om  Hashr at e
I ndex by Luxor
as of  M ar ch
31,  2024.  2.
Thr ee m ont hs
ended M ar ch
31,  2023.  3.
Thr ee m ont hs
ended M ar ch
31,  2024.  4.
Q 1 2023 f igur e
calculat ed as
$3. 1M M  in t ot al
power  cr edit s
divided by
aver age r evenue
r ecognized per
Bit coin m ined
dur ing applicable
per iod of
$22. 7K.  Q 1
2024 f igur e
calculat ed as
$5. 1M M  in t ot al
power  cr edit s
divided by
aver age r evenue
r ecognized per
Bit coin m ined
dur ing applicable
per iod of
$54. 9K.  5.
I nclusive of  BTC
equivalent  Power
Cr edit s.



$48. 0 $49. 7
$31. 2 $60. 0
$74. 6 $9. 0 $7. 7
$5. 1 $5. 5 $16. 1
$19. 3 $15. 5
$13. 3 $4. 7
$73. 2 $76. 7
$51. 9 $78. 8
$79. 3 Q 1 2023
Q 2 2023 Q 3
2023 Q 4 2023
Q 1 2024 Bit coin
M ining ( $ m illion)
Dat a Cent er
Host ing ( $ m illion)
Engineer ing ( $
m illion)  $81. 7
$24. 3 $( 3. 1)
$111. 1 $245. 7
112%  32%
( 6% )  141%
310%  ( 50% )
0%  50%  100%
150%  200%
250%  300%
350%  400%  -
$50 m  $0 m
$50 m  $100 m
$150 m  $200 m
$250 m  $300 m
Q 1 2023 Q 2
2023 Q 3 2023
Q 4 2023 Q 1
2024 Adj.  EBI TDA
( $ m illion)  Adj.
EBI TDA M ar gin
( % )  $13. 2
$26. 2 $37. 7
$20. 4 $37. 3
18%  34%  73%
26%  47%  0%
10%  20%  30%
40%  50%  60%
70%  80%  90%
100%  $0 m  $5
m  $10 m  $15
m  $20 m  $25
m  $30 m  $35
m  $40 m  Q 1
2023 Q 2 2023
Q 3 2023 Q 4
2023 Q 1 2024
Non- G AAP
G r oss Pr of it  ( $
m illion)  Non- G AAP
G r oss M ar gin
( % )  Riot
Plat f or m s –
Com pany W ide
Revenue G r owt h
7 1.  Non- G AAP,
net  of  power
cur t ailm ent
cr edit s.  2.
I ndicat es Non-
G AAP m easur e.
For  a f ull
r econciliat ion of
t he Non- G AAP
m easur es we
use t o t heir
com par able
G AAP
m easur es,  see
t he discussion
under  t he
heading “ Non-
G AAP
M easur es”
com m encing on
page 28,  under
I t em  2,
“ M anagem ent ’s
Discussion and
Analysis of
Financial Condit ion
and Result s of
O per at ion”  in
our  For m  10- Q
f or  t he f iscal
year  ended
M ar ch 31,
2024.  3.  I n
Decem ber  2023,
t he FASB issued
ASU 2023- 08,
under  which Riot
r ecognizes it s
Bit coin held at
f air  value,  wit h
changes in t he
f air  value
r ecognized in
incom e.  Riot
elect ed t o ear ly
adopt  t his
guidance in 2023.
Adjust ed
EBI TDA2, 3
Revenue /
G r owt h per
Q uar t er  ( % )  -
32%  +5%  +52%
2, 3 +1%  Net
I ncom e3 Non-
G AAP G r oss
Pr of it 1 /  Non-
G AAP G r oss
M ar gin1 ( % )
$18. 5 $( 27. 4)
$( 80. 0)  $39. 4
$211. 8 Q 1 2023
Q 2 2023 Q 3
2023 Q 4 2023
Q 1 2024 EPS
$0. 11 $( 0. 16)
$( 0. 44)  $0. 23
$0. 82 1 1 2, 3 3



$48. 0 $49. 7
$31. 2 $60. 0
$74. 6 $9. 0 $7. 7
$5. 1 $5. 5 22%
44%  97%  32%
52%  0%  20%
40%  60%  80%
100%  120%  Q 1
2023 Q 2 2023
Q 3 2023 Q 4
2023 Q 1 2024
Bit coin M ining
Revenue ( $
m illion)  Host ing
Revenue ( $
m illion)  Non- G AAP
gr oss m ar gin
( % )  10. 5 EH/ s
10. 7 EH/ s 10. 9
EH/ s 12. 4 EH/ s
12. 4 EH/ s Q 1
2023 Q 2 2023
Q 3 2023 Q 4
2023 Q 1 2024
Bit coin M ining
Segm ent  –
Expanding G r oss
M ar gins Despit e
Net wor k Dif f icult y
8 ▪  52%  Non-
G AAP G r oss
M ar gin f or  Q 1
2024,  when
allocat ing
$5. 1M M  in
power  cr edit s t o
t he Bit coin M ining
segm ent  in Q 1
2024 ▪  Q 1 2024
Cost  t o m ine of
$23, 034 per
Bit coin,  wit h t he
incr ease pr im ar ily
dr iven by higher
net wor k dif f icult y
and higher  f ixed
cost s absor bed
by Bit coin M ining
f ollowing decision
t o t er m inat e
t he legacy Dat a
Cent er  Host ing
business ▪  Q 1
2024 Revenue
includes $3. 2M M
in host ing
Revenues ▪  Q 1
2024 G r oss
M ar gins r ef lect
$4. 5M M  in
power  cost s f or
host ing client  1.
Sour ced f r om
Hashr at eI ndex
by Luxor  as of
M ar ch 31,
2024.  2.  Non-
G AAP,  net  of
power
cur t ailm ent
cr edit s.  Q 1’24
cost  t o m ine
f igur e excludes
power  cost s of
$4. 5 m illion
pr ovided t o
r em aining host ing
client .  G AAP
gr oss m ar gin
f igur es of  26%
in Q 4’22,  54%  in
Q 1’23,  52%  in
Q 2’23,  22%  in
Q 3’23,  56%  in
Q 4’23,  and 45%
in Q 1’24.  3.
Host ing Revenue
f r om  pr ior
quar t er s included
due t o business
segm ent
consolidat ion.  Q 1
2023 Q 2 2023
Q 3 2023 Q 4
2023 Q 1 2024
Avg.  BTC pr ice
$22, 704 $28, 024
$28, 230 $36, 815
$54, 690 Avg.
Net wor k Hash
Rat e1 300 EH/ s
360 EH/ s 393
EH/ s 475 EH/ s
568 EH/ s Cost
t o M ine2 $9, 438
$8, 389 ( $6, 141)
$13, 674 $23, 034
# of  BTC
pr oduced 2, 115
1, 775 1, 106
1, 630 1, 364 Riot
Revenue
Br eakdown – Q 1
2024 5 Revenue
/  Non- G AAP
G r oss M ar gin2
( % )  Ending Hash
Rat e Capacit y
94%  6%  2 4 4
4 +2%  Bit coin
M ining Engineer ing
+2%  +14%
$57. 0 $57. 4
$36. 3 $65. 5 3
$74. 6 4.
Excludes 17, 040,
17, 040,  and
14, 250 m iner s,
r espect ively, t hat
wer eof f line as a
r esult  of
dam age t o
Building G  f r om
t he sever e
wint er  weat her  in
Texas in lat e
Decem ber  2022.
5.  Thr ee
m ont hs ended
M ar ch 31,
2024.



9 Q 1 2024 Cost
t o M ine
I ncr ease Dr iven
by Net wor k Hash
Rat e G r owt h
and Addit ional
Fixed Cost s
f r om
Consolidat ion of
Dat a Cent er
Host ing Business
$12, 413 $16, 764
$1, 261 $6, 270
$13, 674 $4, 351
$5, 009 $23, 034
Q 4 2023 Cost
t o M ine per  BTC
Net wor k Dif f icult y
Power  Cost
I ncr ease O t her
Cost s I ncr ease
Q 1 2024 Cost
t o M ine per  BTC
Power  Cost s
( net  of  cr edit s)
O t her  Cost s
Q 4 2023 vs.
Q 1 2024 Cost
t o M ine per  BTC
1 2 1.  Thr ee
m ont hs ended
as of  Decem ber
31,  2023.  Non-
G AAP,  net  of
$4. 3 m illion of
power
cur t ailm ent
cr edit s allocat ed
t o Bit coin M ining.
Dir ect  cost  t o
pr oduce 1 BTC
of  $16, 320
based on G AAP
cost  of  Bit coin
M ining r evenues.
2.  Thr ee
m ont hs ended
as of  M ar ch
31,  2024.  Non-
G AAP,  net  of
$5. 1 m illion of
power
cur t ailm ent
cr edit s and
excluding power
cost s of  $4. 5
m illion pr ovided t o
r em aining host ing
client .  Dir ect
cost  t o pr oduce
1 BTC of
$30, 120 based
on G AAP cost
of  Bit coin M ining
r evenues.  ▪
‘Net wor k Dif f icult y
Power  Cost
I ncr ease’
pr im ar ily
at t r ibut able t o
incr ease in m ining
dif f icult y ▪  G lobal
net wor k hash
r at e aver aged
475 EH/ s in Q 4
2023 and 568
EH/ s in Q 1
2024,
r epr esent ing a
~20%  incr ease
quar t er - over -
quar t er  ▪
‘O t her  Cost s
I ncr ease’ includes
dir ect  labor ,
m iner  insur ance,
m iner  and
m iner - r elat ed
equipm ent
r epair ,  land lease
and r elat ed
pr oper t y t axes,
net wor k cost s
and ot her  ut ilit ies
expenses ▪  Hash
r at e at  Rockdale
expect ed t o
gr ow in Q 2
2024,  which will
r esult  in lower
f ixed cost s per
Bit coin m ined
going f or war d



$16. 1 $19. 3
$15. 5 $13. 3
$4. 7 Q 1 2023
Q 2 2023 Q 3
2023 Q 4 2023
Q 1 2024
Engineer ing –
G lobal Supply
Chain I ssues
I m pact ed
Result s 10 ▪
$13. 2M M  in
cont r act
balances
out st anding
r elat ed t o
uncom plet ed
Engineer ing
cont r act s ▪  Q 1
2024 decline in
r evenues dr iven
by supply chain
issues t hat
delayed f ulf illm ent
of  lar ge or der s
▪  Riot  has saved
~$10. 5M M  in
capit al
expendit ur es t o
dat e f ollowing t he
acquisit ion of  ESS
M et r on in Q 4
2021 ▪  Ant icipat e
r evenue gr owt h
t o r et ur n f r om
t he second half
of  2024 Riot
Revenue
Br eakdown – Q 4
20231 1.  Thr ee
m ont hs ended
M ar ch 31,
2024.  Revenue /
G r owt h per
Q uar t er  ( % )
G r oss Pr of it  /
G r oss M ar gin
( % )  $0. 6 $1. 1
$2. 3 $( 0. 4)
$( 1. 3)  4%  6%
15%  - 3%  - 29%
Q 1 2023 Q 2
2023 Q 3 2023
Q 4 2023 Q 1
2024 G r oss
pr of it  ( $ m illion)
G r oss m ar gin
( % )  Riot
Revenue
Br eakdown – Q 1
2024 1 94%  6%
Bit coin M ining
Engineer ing $13. 2
$17. 9



11 G r owt h Plans
– The Pat h t o
100 EH/ s 1 G W
Cor sicana Facilit y
Developm ent  –
Cor sicana,  Texas



12
I nf r ast r uct ur e
Pipeline and M iner
Pur chase
Cont r act
Pr ovides Clear
Pat h t o 100
EH/ s in Self -
M ining 1.
Assum es
addit ional long
t er m  pur chase
opt ion of
265, 000 m iner s
is par t ially
exer cised f or
53, 571 M 66S
m iner s.  2.
Assum es
r em ainder  of
t he addit ional long
t er m  pur chase
opt ion of
265, 000 m iner s
is exer cised f or
211, 429 M 66S
m iner s.  3. 1
EH/ s 9. 7 EH/ s
12. 4 EH/ s 12. 4
EH/ s 21. 4 EH/ s
27. 1 EH/ s 31. 5
EH/ s 36. 1 EH/ s
40. 8 EH/ s 59. 4
EH/ s 100. 0 EH/ s
2021A 2022A
2023A Q 1 2024E
Q 2 2024E Q 3
2024E Q 4 2024E
H1 2025E H2
2025E Full
Cor sicana
Developm ent
2027+ Assum ing
f ull exer cise of
addit ional M icr oBT
pur chase opt ions
Rockdale Rockdale
Expansion
Hist or ical
Cor sicana 1
Assum ing f ull
buildout  of
Cor sicana
appr oved
capacit y Addit ional
G r owt h 2



13 M icr oBT
O r der
Signif icant ly
Upgr ades Riot ’s
M ining Fleet  ▪
Riot ’s pur chases
of  131, 340
M icr oBT m iner s
have an aver age
f leet  ef f iciency
of  19. 7 J/ TH ▪
Riot ’s t ot al f leet
ef f iciency will be
21. 8 J/ TH in
2025 af t er
deploym ent  of
com bined
or der s,  19. 7
J/ TH if  ent ir e
opt ion exer cised
M odel Q uant it y
Hash Rat e
Ef f iciency J/ TH
M 60S ( Air -
Cooled)  31, 500
186 TH/ s 18. 5
M 56S+
( I m m er sion-
Cooled)  8, 320
220 TH/ s 24. 0
M 56S++
( I m m er sion-
Cooled)  22, 684
230 TH/ s 22. 0
M 66
( I m m er sion-
Cooled)  20, 778
250 TH/ s 19. 9
M 66S
( I m m er sion-
Cooled)  48, 058
280 TH/ s 18. 5
Tot al /  W eight ed
Aver age 131, 340
32 EH/ s 19. 7
M 66S ( Long
Ter m  O pt ion)
265, 000 75 EH/ s
18. 5 Fleet
Ef f iciency
I m pr ovem ent s
Hash Rat e
Cont r ibut ion M ix
M icr oBT
Com bined O r der
Sum m ar y 27. 7
J/ TH 21. 8 J/ TH
19. 7 J/ TH
Cur r ent  Fleet
Ef f iciency 2025E
Fleet  Ef f iciency
Fleet  Ef f iciency
Post  Long- Ter m
O r der  - 21. 3%
- 9. 6%  YE 2025:
Post  Long- Ter m
O pt ion:  83%
17%  Below 25
J/ TH Above 25
J/ TH 67%  33%
Below 25 J/ TH
Above 25 J/ TH



Q 1 2024
Est im at ed Bit coin
Pr oduct ion Cost
t o M ine Rockdale
expansion m iner
pur chases
Rockdale
const r uct ion
Cor sicana Facilit y
400 M W  build-
out  ( r em aining)
Cor sicana Facilit y
addit ional 200
M W  build- out
Cor sicana m iner
pur chases 14 1.
As of  M ar ch
31,  2024.  2.  As
of  M ar ch 31,
2024.  Based on
m ar ket  pr ice of
BTC of
appr oxim at ely
$71, 333 as of
M ar ch 31,
2024.  3.
Assum es global
net wor k hash
r at e of  614
EH/ s in 2024
( M ar ch t o
Decem ber ) ,  and
673 EH/ s in 2025
( Januar y t o
Decem ber ) ,
includes BTC
pr oduct ion f r om
bit coin m ining
oper at ions f r om
t he Rockdale
Facilit y and
est im at ed
Com pany f ut ur e
deployed self -
m ining hash r at e
at  t he Cor sicana
Facilit y.  4.
I ncludes
f or ecast ed cost
of  r evenue f or
Riot ’s Bit coin
M ining segm ent
net  of  allocat ed
power
cur t ailm ent
cr edit s.  5.
Assum es
out st anding
inf r ast r uct ur e
capit al
expendit ur e as
of  M ar ch 31,
2024,  only.  6.
I ncludes m iner
cost s t o f ill out
all t he Phase 1
400M W
Cor sicana build-
out .  I ncludes
r em aining $223
m illion on second
or der  of  66, 560
addit ional m iner s
scheduled t o be
deliver ed t hr ough
Apr il 2025.  $688
m illion cash
balance1 5 6
8, 490 BTC2 2, 3
$97 m illion $91
m illion Fully- Funded
G r owt h Plans
Thr ough Year -
End 2025 $26
m illion 4 $160
m illion $245 m illion



+154%  12. 4
EH/ s 31. 5 EH/ s
Riot ’s vision is t o
be t he wor ld’s
leading Bit coin-
dr iven
inf r ast r uct ur e
plat f or m  15
2024 Hash Rat e
G r owt h +30%
31. 5 EH/ s 40. 8
EH/ s 2025 Hash
Rat e G r owt h
$23, 034 Per
Bit coin Q 1 2024
Cost  t o M ine1
Fully Funded 2024
& 2025 Cap Ex
New Lar ge- Scale
Facilit y Ener gized
in Q 1 2024 1.
Thr ee m ont hs
ended as of
M ar ch 31,
2024.  Non-
G AAP,  excluding
power  cost s of
$4. 5 m illion
pr ovided t o
r em aining host ing
client .  Dir ect
cost  t o pr oduce
1 BTC of
$30, 120 based
on G AAP cost
of  Bit coin M ining
r evenues,
r esult ing in G AAP
45%  Bit coin
M ining gr oss
m ar gin.



Appendix 16



17 M anagem ent
Team  and Boar d
of  Dir ect or s ✓
Unique,  Bit coin-
f ocused
st r at egic vision
✓ Vet er an public
com pany
exper t ise Jason
Les Chief
Execut ive
O f f icer ;
Dir ect or  Benjam in
Yi Execut ive
Chair m an of  t he
Boar d W illiam
Jackm an
Execut ive Vice
Pr esident ,
G ener al Counsel
Colin Yee
Execut ive Vice
Pr esident ,  Chief
Financial O f f icer
Hannah Cho
I ndependent
Dir ect or  Lance
D’Am br osio
I ndependent
Dir ect or  Huber t
M ar leau Lead
I ndependent
Dir ect or  Jason
Chung Execut ive
Vice Pr esident ,
Head of
Cor por at e
Developm ent  &
St r at egy ✓
Suppor t ed by
indust r y- leading
inf r ast r uct ur e
expansion
capabilit ies ✓
Highly exper ienced
independent
dir ect or s



18 Q 1 2024
St at em ent  of
O per at ions
( Unaudit ed)  2024
2023 ( in $
t housands,
except  f or  per
shar e am ount s)
Revenue:  -
Bit coin M ining $
74, 597 $ 48, 023
-  Dat a Cent er
Host ing -  9, 042
-  Engineer ing
4, 675 16, 147 -
O t her  Revenue
24 24 Tot al
Revenue $
79, 296 $ 73, 236
Cost s and
Expenses:  Cost
of  Revenue:  -
Bit coin M ining $
41, 084 $ 21, 899
-  Dat a Cent er
Host ing -  25, 660
-  Engineer ing
6, 018 15, 563
Selling,  G ener al
and
Adm inist r at ive
57, 652 12, 675
Depr eciat ion and
Am or t izat ion
32, 343 59, 340
Change in Fair
Value of  Bit coin
( 234, 080)
( 83, 504)  Change
in Fair  Value of
Der ivat ive Asset
( 20, 232)  5, 778
Power
Cur t ailm ent
Cr edit s ( 5, 131)
( 3, 075)
Causalt y- Relat ed
Char ges
( Recover ies) ,
net  ( 2, 300)
1, 526 Tot al
Cost s and
Expenses
( 124, 646)
55, 862
O per at ing
I ncom e ( Loss)
$ 203, 942 $
17, 374 I nt er est
I ncom e
( Expense)  7, 805
( 3, 830)  O t her
I ncom e
( Expense)  8 -
Tot al O t her
I ncom e
( Expense)  $
7, 813 $ ( 3, 830)
Net  I ncom e
( Loss)  Bef or e
Taxes 211, 755
13, 544 Tot al
I ncom e Tax
Benef it
( Expense)  22
4, 969 Net
I ncom e ( Loss)
$ 211, 777 $
18, 513 Basic Net
I ncom e ( Loss)
per  Shar e $
0. 82 $ 0. 11
Dilut ed Net
I ncom e ( Loss)
per  Shar e $
0. 81 $ 0. 11
Basic W eight ed
Aver age Num ber
of  Shar es
O ut st anding
259, 506, 242
167, 342, 500
Dilut ed W eight ed
Aver age Num ber
of  Shar es
O ut st anding
262, 358, 332
172, 114, 333
Thr ee M ont hs
Ended M ar ch
31,



19 Q 1 2024
Balance Sheet
( Unaudit ed)  As
of  M ar ch 31,
As of  Decem ber
31,  2024 2023
( in $ t housands,
except  f or  per
shar e am ount s)
Asset s:  Cur r ent
Asset s:  Cash
and Cash
Equivalent s $
688, 497 $
597, 169
Account s
Receivable,  net
14, 185 24, 706
Cont r act
Asset s,  including
Ret ainage of
$2, 517 and
$3, 166,
r espect ively
13, 217 15, 359
Pr epaid Expenses
and O t her
Cur r ent  Asset s
33, 589 29, 107
Bit coin -  311, 178
Der ivat ive Asset ,
Cur r ent  Por t ion
35, 609 30, 781
Fut ur e Power
Cr edit s,  Cur r ent
Por t ion -  271
Tot al Cur r ent
Asset s $
785, 097 $
1, 008, 571
Pr oper t y and
Equipm ent ,  net
821, 685 704, 194
Bit coin 605, 595 -
Deposit s 261, 519
215, 009 Finit e-
lived I nt angible
Asset s,  net
14, 214 15, 697
Der ivat ive Asset
88, 841 73, 437
O per at ing Lease
Right - of - Use
Asset s 21, 723
20, 413 Fut ur e
Power  Cr edit s,
less cur r ent
por t ion 589 638
O t her  Long-
Ter m  Asset s
11, 980 13, 121
Tot al Asset s $
2, 611, 243 $
2, 051, 080
Liabilit ies and
St ockholder s'
Equit y:  Cur r ent
Liabilit ies:
Account s Payable
$ 13, 504 $
23, 157 Cont r act
Liabilit ies 3, 732
4, 073 Accr ued
Expenses 44, 067
62, 628 Def er r ed
G ain on
Acquisit ion Post -
Close Disput e
Set t lem ent
26, 007 26, 007
Def er r ed
Revenue,
cur r ent  por t ion
2, 458 2, 458
Cont ingent
Consider at ion
Liabilit y -  Fut ur e
Power  Cr edit s,
cur r ent  por t ion
-  271 O per at ing
Lease Liabilit y,
cur r ent  por t ion
2, 879 2, 421
Tot al Cur r ent
Liabilit ies $ 92, 647
$ 121, 015
Def er r ed
Revenue,  less
cur r ent  por t ion
$ 15, 262 $
15, 801
O per at ing Lease
Liabilit y,  less
cur r ent  por t ion
20, 767 18, 924
Cont ingent
Consider at ion
Liabilit y -  Fut ur e
Power  Cr edit s,
less cur r ent
por t ion 589 638
O t her  Long-
Ter m  Liabilit ies
6, 574 6, 680
Tot al Liabilit ies $
135, 839 $
163, 058
St ockholder s'
Equit y:
Pr ef er r ed
St ock,  no par
value,
15, 000, 000
shar es
aut hor ized:  2%
Ser ies A
Conver t ible
Pr ef er r ed
st ock;
2, 000, 000
shar ed
aut hor ized;  no
shar es issued
and out st anding
as of  M ar ch
31,  2024 and
Decem ber  31,
2023 -  -  0%
Ser ies B
Conver t ible
Pr ef er r ed
st ock;
1, 750, 001
shar es
aut hor ized;  no
shar es issued
and out st anding
as of  M ar ch
31,  2024 and
Decem ber  31,
2023 -  -
Com m on St ock,
no par  value;
340, 000, 000
shar es
aut hor ized;
267, 991, 956 and
230, 836, 624
shar es issued
and out st anding
as of  M ar ch
31,  2024 and
Decem ber  31,
2023,
r espect ively
3, 063, 438
2, 687, 692
Accum ulat ed
Def icit  ( 588, 043)
( 799, 820)
Accum ulat ed
O t her
Com pr ehensive
I ncom e ( Loss) ,
net  9 150 Tot al
St ockholder s'
Equit y 2, 475, 404
1, 888, 022 Tot al
Liabilit ies and
St ockholder s'
Equit y $
2, 611, 243 $
2, 051, 080



20 *  I ndicat es
Non- G AAP
m easur e.  W e
use Adjust ed
EBI TDA t o
elim inat e t he
ef f ect s of
cer t ain non- cash
and/ or  non-
r ecur r ing it em s,
t hat  do not
r ef lect  our
ongoing st r at egic
business
oper at ions.
Adjust ed EBI TDA
includes
im pair m ent  of
Bit coin char ges.
Adjust ed EBI TDA
is pr ovided in
addit ion t o,  and
not  as a
subst it ut e f or ,
or  as super ior
t o,  t he
com par able
G AAP m easur e,
Net  I ncom e.
For  a f ull
r econciliat ion of
t he Non- G AAP
m easur es we
use t o t heir
com par able
G AAP
m easur es,  see
t he discussion
under  t he
heading “ Non-
G AAP
M easur es”
com m encing on
page 28,  under
I t em  2,
“ M anagem ent ’s
Discussion and
Analysis of
Financial Condit ion
and Result s of
O per at ions”  in
our  M ar ch 31,
2024,  For m  10-
Q .  Non- G AAP
Adjust ed EBI TDA
( Unaudit ed)  2024
2023 ( in $
t housands,
except  f or  per
shar e am ount s)
Net  I ncom e
( Loss)  $
211, 777 $
18, 513 I nt er est
( I ncom e)
Expense ( 7, 805)
3, 830 I ncom e
Tax Expense
( Benef it )  ( 22)
( 4, 969)
Depr eciat ion and
Am or t izat ion
32, 343 59, 340
EBI TDA $
236, 293 $
76, 714 Non- Cash
/  Non- Recur r ing
O per at ing
Expenses and
Adjust m ent s:
St ock- Based
Com pensat ion
Expense 32, 000
( 2, 296)  Change
in Fair  Value of
Der ivat ive Asset s
( 20, 232)  5, 778
Casualt y- Relat ed
Char ges
( Recover ies) ,
net  ( 2, 300)
1, 526 O t her
( I ncom e)
Expense ( 8)  -
License Fees
( 24)  ( 24)
Adjust ed EBI TDA
$ 245, 729 $
81, 698 Thr ee
M ont hs Ended
M ar ch 31,




