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Item 2.02 – Results of Operations and Financial Condition.

On October 30, 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 operations for the three months ended September 30, 2024 (the "Q3 2024 Earnings Deck”) on its website, riotplatforms.com, under the "Investor Relations” tab. The full text of the Press
Release and the Q3 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 Q3 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 October 30, 2024.
99.2 Q3 2024 Earnings Deck, dated as of October 30, 2024.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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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.

RIOT PLATFORMS, INC.

By: /s/ Colin Yee
Name: Colin Yee
Title: Chief Financial Officer

Date: October 30, 2024



Exhibit 99.1

Riot Platforms Reports Third Quarter 2024 Financial Results, Current Operational and Financial Highlights

Riot Reports $84.8 million in Total Revenue and Deployed Hash Rate of 28 EH/s

CASTLE ROCK, Colo., October 30, 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 September 30, 2024. The accompanying presentation materials are available on Riot’s website.

"I’m pleased to announce Riot’s results for the third quarter 2024, the first full quarter past the Bitcoin ‘halving’ event, during which Riot continued to achieve significant growth while
maintaining industry-leading low power costs,” said Jason Les, CEO of Riot. "Riot recorded $84.8 million in revenue this quarter, representing a 65% increase over the same quarter
in 2023, driven by a 159% year-over-year increase in deployed hash rate to 28 EH/s at the end of the quarter. This significant increase in deployed hash rate allowed us to produce
1,104 Bitcoin this quarter, in-line with our Bitcoin production in the third quarter of 2023, despite the ‘halving’.

"During the quarter, Riot once again demonstrated the benefits of our unique power strategy, achieving an industry-leading average all-in cost of power of 3.1 cents/kWh. Riot’s
flexibility to utilize power at our Corsicana Facility when the market price for power in ERCOT is low, coupled with the long-term fixed price PPA at our Rockdale Facility, gives
Riot tremendous optionality to optimize our power costs and represents a key competitive advantage for us.

"Riot also ended the quarter having maintained our robust balance sheet strength, with approximately $1.3 billion in cash, restricted cash, marketable equity securities, and 10,427
Bitcoin held. Looking forward, I am incredibly excited about our future path, as our teams continue working to develop and deploy even more power capacity and hash rate across
Texas and Kentucky, towards Riot’s next goal of achieving 100 EH/s in self-mining capacity.”



Third Quarter 2024 Financial and Operational Highlights

Key financial and operational highlights for the third quarter include:

● Total revenue of $84.8 million, as compared to $51.9 million for the same three-month period in 2023. The increase was primarily driven by a $36.3 million increase in
Bitcoin Mining revenue.

● Produced 1,104 Bitcoin during the quarter, in-line with the 1,106 Bitcoin mined during the same three-month period in 2023 and despite the block subsidy ‘halving’ event
which occurred in April 2024 and an increase in network difficulty.

● The average cost to mine Bitcoin, excluding depreciation, was $35,376 in the quarter, as compared to negative ($22,741) per Bitcoin for the same three-month period in
2023. The increase was primarily driven by a 75% decrease in power credits received in Q3 2024 relative to power credits received in Q3 2023, the block subsidy ‘halving’
event, which occurred in April 2024, and a 59% increase in the average global network hash rate as compared to the same three-month period in 2023.

● Generated $12.4 million in power credits during the quarter, as compared to $49.6 million in power credits generated for the same three-month period in 2023.
● Bitcoin Mining revenue of $67.5 million for the quarter, as compared to $31.2 million for the same three-month period in 2023, primarily driven by higher average Bitcoin

prices and an increase in operational hash rate, partially offset by an increase in network difficulty and the block subsidy ‘halving’ event.
● Engineering revenue of $12.6 million for the quarter, as compared to $15.5 million for the same three-month period in 2023.



● Maintained industry-leading financial position, with $590.6 million in working capital, including $355.7 million in cash on hand and $190.1 million in marketable equity
securities.

● Held 10,427 in unencumbered Bitcoin (equating to approximately $660.3 million based on a market price for one Bitcoin on September 30, 2024, of $63,330), all of which
were produced by the Company’s self-mining operations, as of September 30, 2024.

Third Quarter 2024 Financial Results

Total revenue for the three-month period ended September 30, 2024 was $84.8 million, and consisted of $67.5 million in Bitcoin Mining revenue and $12.6 million in Engineering
revenue. Other revenue, attributable to third-party hosting, totaled $4.8 million.

Bitcoin Mining gross profit, excluding depreciation, for the quarter was $28.4 million (42% Bitcoin Mining margin), as compared to $56.4 million (181% Bitcoin Mining margin) for
the same three-month period in 2023. Bitcoin Mining cost of revenue consists primarily of direct production costs of mining operations, including electricity, labor, and insurance, but
excluding depreciation and amortization.

Engineering gross loss, excluding depreciation, for the quarter was $(0.9) million, as compared to Engineering gross profit, excluding depreciation, of $2.3 million for the same three-
month period in 2023.

Power curtailment credits received totaled approximately $12.4 million for the quarter, as compared to $49.6 million during the same three-month period in 2023.

Selling, general and administrative expenses during the quarter totaled $66.9 million, an increase of $37.9 million relative to the same period in 2023. This increase was driven by
increases in stock-based compensation expenses of $13.5 million primarily related to new grants under our long-term incentive program, a $4.2 million increase in advisory expenses
related to ongoing M&A activity and increased legal costs of $3.0 million primarily related to ongoing litigation.

Net loss for the quarter was $(154.4) million, or $(0.54) per share, compared to a net loss of $(80.0) million, or $(0.44) per share, for the same period in 2023. The net loss for the
quarter included an unrealized loss on marketable equity securities of $38.0 million, non-cash stock-based compensation expense of $30.6 million, and depreciation and amortization
of $60.0 million.



Non-GAAP Adjusted EBITDA for the quarter was $(3.6) million, as compared to $(3.1) million for the same three-month period in 2023.

Hash Rate Growth

Riot currently anticipates achieving a total self-mining hash rate capacity of 34.9 EH/s by the end of 2024, a decrease from prior guidance of 36.3 EH/s by the end of the year,
primarily driven by slower than planned expansion in the recently acquired Kentucky facilities, which had previously been anticipated to come online this year and which are now
expected to come online in 2025.

In addition, Riot now anticipates ending 2025 at 46.7 EH/s, lower than prior guidance of 56.6 EH/s.  This reduction is driven by previous 2025 expansion plans in Kentucky now
being pushed out into 2026, and longer than anticipated lead times for the next substation at the Corsicana Facility, which will result in two new buildings coming online in 2025 versus
prior expectations for three buildings.

Riot now expects to complete the full development of the Corsicana Facility in 2026 and, alongside expansion plans in the Kentucky Facilities, to achieve a hash rate capacity of 65.7
EH/s by the end of 2026.

ATM Offerings

In August 2024, the Company entered into the August 2024 ATM Offering, under which it could offer and sell up to $750.0 million in shares of the Company’s common stock,
replacing the Offering entered into in February 2024.



During the nine months ended September 30, 2024, the Company received net proceeds of approximately $730.8 million ($746.4 million of gross proceeds, net of $15.6 million in
commissions and expenses) from the sale of 70,113,816 shares of its common stock at a weighted average fair value of $10.65 per share under its 2024 ATM Offerings and
previous 2023 ATM Offering.

Subsequent to September 30, 2024, and through October 28, 2024, the Company received net proceeds of approximately $62.1 million from the sale of 8,106,500 shares of its
common stock at a weighted average fair value of $7.81 per share under its August 2024 ATM Offering.

As of October 30, 2024, the Company had 332,325,535 shares of its common stock outstanding.

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 Kentucky, 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 performance 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 measure:

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

    2024     2023     2024     2023
Net income (loss) $  (154,362) $  (80,040) $  (27,034) $  (88,914)

Interest (income) expense   (5,175)   (2,318)   (21,132)   (3,331)
Income tax expense (benefit)   32   (157)   65   (5,014)
Depreciation and amortization   60,000   64,569   129,669   190,071

EBITDA   (99,505)   (17,946)   81,568   92,812

Adjustments:             
Stock-based compensation expense   30,567   13,519   94,702   14,652
Acquisition-related costs   3,079   —   3,079   —
Change in fair value of derivative asset   24,318   (3,943)   (23,398)   (11,274)
Unrealized loss (gain) on marketable equity securities   38,082   —   13,620   —
Loss (gain) on sale/exchange of equipment   —   5,306   68   5,336
Casualty-related charges (recoveries), net   —   —   (2,487)   1,526
Other (income) expense   (90)   (31)   (131)   (96)
License fees   (24)   (24)   (48)   (48)

Adjusted EBITDA $  (3,573) $  (3,119) $  166,973 $  102,908



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

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

    2024     2023     2024     2023  
Cost of power for self-mining operations  $  41,864  $  22,460  $  96,326  $  65,513
Other direct cost of revenue for self-mining operations(1)(2), excluding Bitcoin miner depreciation  9,608  1,989  26,970  4,482

Cost of revenue for self-mining operations, excluding Bitcoin miner depreciation  51,472  24,449  123,296  69,995
Less: power curtailment credits(3)  (21,417)  (49,601)  (31,445)  (66,146)

Cost of revenue for self-mining operations, net of power curtailment credits, excluding Bitcoin miner
depreciation  39,055  (25,152)  91,851  3,849

Bitcoin miner depreciation  44,303  55,549  93,120  164,457
Cost of revenue for self-mining operations, net of power curtailment credits, including Bitcoin miner

depreciation  $  83,358  $  30,397  $  184,971  $  168,306

Quantity of Bitcoin mined  1,104  1,106  3,312  4,996
Production value of one Bitcoin mined(4)  $  61,133  $  28,228  $  58,771  $  25,818

Cost to mine one Bitcoin, excluding Bitcoin miner depreciation  $ 35,376  $ (22,741) $ 27,733  $ 770
Cost to mine one Bitcoin, excluding Bitcoin miner depreciation, as a % of production value of one Bitcoin

mined  57.9 %  -80.6 %   47.2 %   3.0 %

Cost to mine one Bitcoin, including Bitcoin miner depreciation  $  75,506  $  27,484  $  55,849  $  33,688
Cost to mine one Bitcoin, including Bitcoin miner depreciation, as a % of production value of one Bitcoin

mined  123.5 %   97.4 %   95.0 %   130.5 %



The Company defines Fully Costed Gross Profit as Revenue less Cost of revenue less Depreciation & Amortization expense as calculated below:

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

Riot Platforms, Inc.:     2024     2023     2024     2023
Revenue  $  84,786  $  51,891 $  234,100 $  201,866

less Bitcoin Mining Cost of revenue*  (51,472)  (24,449)   (123,296)   (69,995)
less Engineering Cost of revenue*  (13,517)  (13,194)   (27,796)   (46,939)
less Other Cost of revenue*  (7,948)  (26,135)   (22,588)   (73,929)
less Depreciation and amortization expense  (60,000)  (64,569)   (129,669)   (190,071)

Fully Costed Gross Profit  $  (48,151) $  (76,456) $  (69,249) $  (179,068)

Bitcoin Mining: 2024 2023 2024 2023
Bitcoin Mining Revenue  $  67,491 $  31,222 $  194,651 $  128,987

less Bitcoin Mining Cost of revenue* (51,475)  (24,449)   (123,296)   (69,995)
less Depreciation and amortization expense of Bitcoin miners (44,303)  (55,549)   (93,120)   (164,457)

Fully Costed Gross Profit - Bitcoin Mining  $  (28,284) $  (48,776) $  (21,765) $  (105,465)

Engineering: 2024  2,023 2024 2023
Engineering Revenue  $  12,638 $  15,536 $  26,940 $  50,995

less Engineering Cost of revenue* (13,517)  (13,194)   (27,796)   (46,939)
less Depreciation and amortization expense (399)  (583)   (1,240)   (1,455)

Fully Costed Gross Profit – Engineering  $  (1,278) $  1,759 $  (2,096) $  2,601



The Company defines Gross Profit as Fully Costed Gross Profit (as defined above) plus Power Curtailment Credits plus Depreciation & Amortization expense.

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

Riot Platforms, Inc.:     2024     2023     2024     2023
Fully Costed Gross Profit  $  (48,151) $  (76,456) $  (69,249) $  (179,068)
plus Power Curtailment Credits  12,417 49,601   31,445   66,146
plus Depreciation and amortization  60,000 64,569   129,669   190,071

Gross Profit  $  24,266  $  37,714 $  91,865 $  77,149

Bitcoin Mining:
Fully Costed Gross Profit  $  (28,284) $  (48,776) $  (21,765) $  (105,465)
plus Power Curtailment Credits  12,417 49,601   31,445   66,146
plus Depreciation and amortization expense of Bitcoin miners  44,303 55,549   93,120   164,457

Gross Profit - Bitcoin Mining  $  28,436 $ 56,374 $  102,800   125,138

Engineering:
Fully Costed Gross Profit  $  (1,278) $ 1,759 $  (2,096) $  2,601
plus Depreciation and amortization  399 583   1,240   1,455

Gross Profit - Engineering  $  (879) $ 2,342 $  (856) $  4,056

The Company defines Gross Margin as Gross Profit (as defined above) divided by Revenue.

    Three Months Ended     Nine Months Ended  
Riot Platforms, Inc.: 2024 2023 2024 2023  
Gross Profit $  24,266 $  37,714 $  91,865 $  77,149
divided by Total Revenue $  84,786 $  51,891 $  234,100 $  201,866
Gross Margin   29 %    73 %    39 %    38 %

Bitcoin Mining:             
Gross Profit - Bitcoin Mining $  28,436 $  56,374 $  102,800 $  125,138
divided by Bitcoin Mining Revenue $  67,491 $  31,222 $  194,651 $  128,987
Gross Profit - Bitcoin Mining  42%   181%   53%   97%  

Engineering:             
Gross Profit - Engineering $  (879) $  2,342 $  (856) $  4,056
divided by Engineering Revenue $  12,638 $  15,536 $  26,940 $  50,995
Gross Profit – Engineering  -7 %    15 %    -3 %    8 %
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t he Com pany’s
f ilings wit h t he
SEC,  ot her
r isks,  f act or s
and
uncer t aint ies
not  ident if ied by
m anagem ent ,
or  which
m anagem ent
does not
pr esent ly believe
t o be m at er ial
t o t he
Com pany,  it s
business or
pr ospect s,
m ay also
m at er ially
af f ect  t he
Com pany’s
act ual f ut ur e
r esult s,  including
in ways adver se
t o t he
Com pany’s
business.  All
f or war d- looking
st at em ent s
included in t his
pr esent at ion
ar e m ade only
as of  t he dat e
of  t his
pr esent at ion,
and t he
Com pany
disclaim s any
int ent ion or
obligat ion t o
updat e or
r evise any such
f or war d- looking
st at em ent s t o
r ef lect  event s
or
cir cum st ances
t hat
subsequent ly
occur ,  or  of
which t he
Com pany
her eaf t er
becom es
awar e,  except
as r equir ed by
law.  Per sons
r eading t his
pr esent at ion
ar e caut ioned
not  t o place
undue r eliance
on such
f or war d- looking
st at em ent s.  2
For war d Looking
St at em ent s



Riot  Plat f or m s
is t he Leading
Ver t ically
I nt egr at ed
Bit coin M ining
Com pany
Signif icant  scale
of  oper at ions
Tot al r evenue1
:  $85 m illion
Low- cost
pr oducer  1 2
Q 3 2024 Cost
t o M ine 1 BTC2
:  $35, 376/ BTC
Q 3 2024 Bit coin
M ining gr oss
m ar gin2 :  42%
Cash balance4 :
$290 m illion
St r ong f inancial
and liquidit y
posit ion 3 Bit coin
held3 :  10, 427
BTC ( ~$660
m illion)  Tot al
Capit al3 :  $1. 28
Billion 3 1.  Thr ee
m ont hs ended
as of
Sept em ber  30,
2024.  2.  See
Appendix slides
18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.
3.  As of
Sept em ber  30,
2024.  1, 104
Bit coin m ined1 /
~12. 0 Bit coin
m ined/ day Q 3
2024 Cost  of
power 2 :  3. 1
c/ kW h Cash,
Rest r ict ed Cash
& M ar ket able
Secur it ies3 :
$619 m illion
( $428 m illion
cash)  28 EH/ s
Hash Rat e
Deployed:  Q 3
2024:  YE
2024E:  35 EH/ s



FY 2023 Financial
Updat e 4 Q 3
2024 Financial
Updat e 400
M W  Phase I
at  Cor sicana
Facilit y -
Cor sicana,
Texas



5 Bit coin
pr oduced 1, 104
BTC ▪
Consist ent
pr oduct ion
year - over - year
( 1, 106 BTC
pr oduced in Q 3
2023)  despit e
t he block
subsidy ‘Halving’
event  in Apr il
2024 Bit coin sold
0 BTC ▪  Riot
r et ained all
Bit coin pr oduced
in Q 3 2024
Bit coin held per
1M  shar es 1
31. 4 BTC /  1M
shar es ▪  4%
incr ease
quar t er - over -
quar t er  Ending
hash r at e
deployed 28
EH/ s ▪  159%
incr ease year -
over - year
Revenue $84. 8
m illion ▪
$67. 5M M  in
self  m ining;  a
21%  incr ease
vs.  Q 2 2023
Net  incom e
( loss)  /  Net
incom e ( loss)
per  shar e
$( 154. 4)  m illion
/  $( 0. 54)  ▪
I ncludes
$60. 0M M  in
D&A,  $30. 5M M
in SBC,
$24. 3M M  loss
on der ivat ive
asset ,
$8. 6M M
unr ealized gain
on Bit coin held
and $38. 0M M
loss on
m ar ket able
equit y secur it ies
held Cost  of
power  2 3. 1
c/ kW h ▪
Realized power
pr ice cont inues
t o be one of
t he lowest  in
t he indust r y
Power
cur t ailm ent
cr edit s $12. 4
m illion ▪  Riot 's
power  st r at egy
cont inues t o
yield st r ong
r esult s while also
suppor t ing
power  gr ids Adj.
EBI TDA2 $( 3. 6)
m illion ▪
Adjust m ent s
include
$92. 9M M  in
non- cash
expenses
( st ock- based
com p,  m ar k-
t o- m ar ket
power
der ivat ives &
m ar ket able
equit y
secur it ies)  Hash
Cost  3
~$26/ PH/ s/ Day
▪  Com par ed t o
Q 3 2024
aver age hash
pr ice of
$45/ PH/ s/ Day
1.  Shar es
out st anding of
332. 3M  as of
O ct ober  28,
2024,  used in
calculat ion.  2.
See Appendix
slides 18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.
3.  O nly includes
Bit coin M ining
segm ent  cost
of  r evenue net
of  power
cur t ailm ent
cr edit s.  Riot
Plat f or m s Q 3
2024 Snapshot



1, 106 1, 104
Q 3 2023 Q 3
2024 Riot
Plat f or m s –
159%  I ncr ease
in Hash Rat e
Year - over - Year
and 28. 2 EH/ s
Deployed at  End
of  Q 3 2024 6
G lobal Net wor k
Hash Rat e
( EH/ s)  1 Ending
Hash Rat e
Deployed ( EH/ s)
Bit coin Pr oduced
( # of  BTC)
Bit coin Held ( #
of  BTC)  10. 9
28. 2 Q 3 2023
Q 3 2024
+159%  7, 327
10, 427 Q 3
2023 Q 3 2024
393 625 Q 3
2023 Q 3 2024
+59%  +42%  2
3 2 3 2 3 2 3
▪  Q 3 2024
Self - M ining Hash
Rat e deployed
up 159%  over
Q 3 2023 ▪
Self - M ining Hash
Rat e deployed
incr eased by
6. 2 EH/ s or
28%  quar t er -
over - quar t er  ▪
Q 3 2024 Bit coin
Pr oduct ion f lat
wit h Q 3 2023,
despit e a 59%
incr ease in
aver age global
net wor k hash
r at e and t he
block subsidy
‘Halving’ event  in
Apr il 2024 ▪
Bit coin held
incr eased t o
10, 427 Bit coin,
an incr ease of
42%  year -
over - year  ~0%
1.  Sour ced
f r om
Blockchain. com
as of
Sept em ber  30,
2024.  2.  Thr ee
m ont hs ended
Sept em ber  30,
2023,  or  as of
Sept em ber  30,
2023.  3.  Thr ee
m ont hs ended
Sept em ber  30,
2024,  or  as of
Sept em ber  30,
2024.  Pr e-
Halving Post -
Halving



$( 3. 1)  $111. 1
$245. 7 $( 75. 2)
$( 3. 6)  0%
20%  40%  60%
80%  100%
120%  - $200 m
- $150 m  - $100
m  - $50 m  $0
m  $50 m  $100
m  $150 m
$200 m  $250
m  $300 m  Q 3
2023 Q 4 2023
Q 1 2024 Q 2
2024 Q 3 2024
$37. 7 $20. 4
$37. 3 $30. 3
$24. 3 73%
26%  47%  43%
29%  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 3
2023 Q 4 2023
Q 1 2024 Q 2
2024 Q 3 2024
G r oss Pr of it
( $ m illion)
G r oss M ar gin
( % )  $31. 2
$60. 0 $71. 4
$55. 8 $67. 5
$15. 5 $13. 3
$4. 7 $9. 6
$12. 6 $5. 1
$5. 5 $3. 2 $4. 6
$4. 7 $51. 9
$78. 8 $79. 3
$70. 0 $84. 8
Q 3 2023 Q 4
2023 Q 1 2024
Q 2 2024 Q 3
2024 Bit coin
M ining
Engineer ing
O t her  Riot
Plat f or m s –
I ncr ease in
Com pany W ide
Revenue Year -
over - Year  7 1.
See Appendix
slides 18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.
2.  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 ( $
m illion)  Revenue
( $ m illion)  /
G r owt h per
Q uar t er  ( % )
+52%  +1%  -
12%  Net
I ncom e ( $
m illion)  G r oss
Pr of it 1 ( $
m illion)  /  G r oss
M ar gin1 ( % )
EPS $( 0. 44)
$0. 23 $0. 82
$( 0. 32)
$( 0. 54)  1 1 2
$( 80. 0)  $39. 4
$211. 8 $( 84. 4)
$( 154. 4)  Q 3
2023 Q 4 2023
Q 1 2024 Q 2
2024 Q 3 2024
+21%  Q uar t er
End BTC Pr ice
$26, 968
$42, 265
$71, 334
$62, 678
$63, 330



10. 9 EH/ s 12. 4
EH/ s 12. 4 EH/ s
22. 0 EH/ s 28. 2
EH/ s Q 3 2023
Q 4 2023 Q 1
2024 Q 2 2024
Q 3 2024 $31. 2
$60. 0 $71. 4
$55. 8 $67. 5
181%  64%
56%  62%  42%
0%  50%  100%
150%  200%  $0
m  $10 m  $20
m  $30 m  $40
m  $50 m  $60
m  $70 m  $80
m  Q 3 2023
Q 4 2023 Q 1
2024 Q 2 2024
Q 3 2024 Bit coin
M ining Revenue
( $ m illion)
G r oss M ar gin
( % )  Bit coin
M ining Segm ent
– M aint aining
Healt hy G r oss
M ar gins Despit e
t he Bit coin
‘Halving’ and
Net wor k Hash
Rat e G r owt h 8
▪  42%  G r oss
M ar gin f or  Q 3
2024,  when
allocat ing
$12. 4M M  in
power  cr edit s
t o t he Bit coin
M ining segm ent
▪  Q 3 2024
Cost  t o M ine
of  $35, 376 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  aver age
ener gy cost s
quar t er - over -
quar t er  ▪  Q 3
2023 & Q 4
2023 Cost  t o
M ine f igur es
adjust ed t o
include f ull
im pact  of
power  cr edit s
f or  consist ency
wit h 2024
m et hodology 1.
Sour ced f r om
Blockchain. com
as of
Sept em ber  30,
2024.  2.  See
Appendix slides
18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.
3.  Excludes
17, 040,  and
14, 250 m iner s,
r espect ively,
t hat  wer e
of 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.  4.  Thr ee
m ont hs ended
Sept em ber  30,
2024.  Q 3 2023
Q 4 2023 Q 1
2024 Q 2 2024
Q 3 2024 Avg.
Hash Pr ice
$68/ PH/ s/ Day
$81/ PH/ s/ Day
$92/ PH/ s/ Day
$67/ PH/ s/ Day
$45/ PH/ s/ Day
Avg.  Net wor k
Hash Rat e1 393
EH/ s 475 EH/ s
568 EH/ s 604
EH/ s 625 EH/ s
Cost  t o M ine2
( $22, 741)
$13, 211
$23, 034
$25, 327
$35, 376 # of
BTC pr oduced
1, 106 1, 630
1, 364 844
1, 104 Riot
Revenue
Br eakdown –
Q 3 2024 4
Revenue /
G r oss M ar gin
2 ( % )  Ending
Hash Rat e
Capacit y 80%
15%  5%  2 3
Bit coin M ining
Engineer ing
+14%  +0%
+77%  O t her
+28%



9 Q 3 2024
Cost  t o M ine
I ncr ease Dr iven
by t he Bit coin
‘Halving’ and
Net wor k Hash
Rat e G r owt h
$26, 673
$26, 673 $8, 703
$35, 376
$14, 890
$10, 437
$25, 327 Q 2
2024 'Dir ect
Cost s,  Power '
per  BTC Q 2
2024 'Dir ect
Cost s,  Non-
Power ' per  BTC
Q 2 2024 Tot al
Dir ect  Cost s
Per  BTC Q 3
2024 'Dir ect
Cost s,  Power '
per  BTC Q 3
2024 'Dir ect
Cost s,  Non-
Power ' per  BTC
Q 3 2024 Tot al
Dir ect  Cost s
Per  BTC Q 2
2024 vs.  Q 3
2024 Cost  t o
M ine per  BTC 1
2 1.  Thr ee
m ont hs ended
as of  June 30,
2024.  See
Appendix on
slides 18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.
2.  Thr ee
m ont hs ended
as of
Sept em ber  30,
2024.  See
Appendix on
slides 18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.  ▪
Tot al Self - M ining
cost s net  of
power  cr edit s
f or  Q 3 2024
of  $39. 0M M
com par ed t o
Q 2 2024 cost s
of  $21. 4M M
1, 2 ▪  Fir st  f ull
quar t er  post
halving pr im ar y
dr iver  in
incr eased cost
per  Bit coin ▪
G lobal net wor k
hash r at e up
4%  in Q 3 vs
Q 2 -  G lobal
net wor k hash
r at e aver aged
625 EH/ s in Q 3
2024 ver sus
604 EH/ s in Q 2
2024 ▪  ‘Dir ect
Cost s,  Non-
Power ’ 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 ▪
‘Dir ect  Cost s,
Non- Power ’ per
BTC is down
17%  quar t er -
over - quar t er
f r om  $10, 437
per  BTC t o
$8, 703 per  BTC
▪  Non- Power
f ixed cost s
declined f r om
41%  of  t ot al
cost s t o 25%
of  t ot al cost s
in 3Q 24 2 1 1
2 Q 2 2024 Q 3
2024 844 BTC
M ined 1, 104
BTC M ined



$2. 3 $( 0. 4)
$( 1. 3)  $1. 4
$( 0. 9)  15%  -
3%  - 29%  14%
- 7%  - 40%  -
20%  0%  20%
40%  60%  80%
100%  - $2 m  -
$1 m  $0 m  $1
m  $2 m  $3 m
$4 m  $5 m
Q 3 2023 Q 4
2023 Q 1 2024
Q 2 2024 Q 3
2024 G r oss
Pr of it  ( $ m illion)
G r oss M ar gin
( % )  Engineer ing
– Ret ur n t o
Revenue
G r owt h 10 ▪
Engineer ing
segm ent  f inally
shipped lar ge
t ur nkey
gover nm ent
pr oject  t hat
had suf f er ed
delays and cost
over  r uns ▪
Expect  cur r ent
back log t o
pr ovide posit ive
r evenue gr owt h
in 2025 ▪
Hist or ically
f our t h quar t er
f lat  t o down in
pr ior  year s due
t o seasonalit y
of  business Riot
Revenue
Br eakdown –
Q 4 20231 1.
Thr ee m ont hs
ended
Sept em ber  30,
2024.  Revenue
G r oss Pr of it
( Loss)  ( $
m illion)  /  G r oss
M ar gin ( % )
Riot  Revenue
Br eakdown –
Q 3 2024 1
80%  15%  5%
Bit coin M ining
Engineer ing
O t her  $15. 5
$13. 3 $4. 7
$9. 6 $12. 6 Q 3
2023 Q 4 2023
Q 1 2024 Q 2
2024 Q 3 2024



11 O n Plan Q 1
Act uals Q 2
Act uals Q 3
Act uals Q 4
For ecast  FY
2024 For ecast
– Riot
Consolidat ed
Cash SG &A by
Q uar t er  Act ual
/  For ecast ed
Cash SG &A +
M &A Expenses
Spend ( $ m illion)
▪  Run- r at e
cash SG &A f or
Q 4 2024
ant icipat ed t o
be in t he $27 –
$30 m illion r ange
▪  Lit igat ion
expenses f or
Q 4 ant icipat ed
t o be elevat ed
r elat ive t o pr ior
quar t er s given
cur r ent  act ivit y
levels ▪  O n
going M &A
act ivit y r em ains
high ▪  Kent ucky
O per at ions
r epr esent ed
$716K of  cash
SG &A in Q 3
2024 – pr im ar ily
dr iven by
com pensat ion
and gener al
business
expenses $25. 7
$29. 0 $36. 4
Not e:  See
Appendix slides
18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.
$21. 4 $26. 3
$27. 5 $4. 3
$2. 7 $4. 9 $4. 0
$27. 0 -  $30. 0
Non- r ecur r ing
lit igat ion
expenses Non-
r ecur r ing M &A
expenses Run-
r at e cash
SG &A Q 4 r un-
r at e f or ecast



12 2. 0 G W  of
Power  Capacit y
on t he Pat h t o
100 EH/ s
Rockdale Facilit y
700 M W
Developed
Capacit y 700
M W  Pot ent ial
Capacit y
Cor sicana Facilit y
400 M W
Developed
Capacit y 1, 000
M W  Pot ent ial
Capacit y
Kent ucky
Facilit ies 60 M W
Developed
Capacit y 305
M W  Pot ent ial
Capacit y



13
I nf r ast r uct ur e
Pipeline,  M iner
Pur chase
Cont r act ,  and
Acquisit ions
Pr ovide Clear
Pat h t o 100
EH/ s in Self -
M ining 1.
‘Kent ucky’
includes cur r ent
inst alled capacit y
and
developm ent  of
addit ional M W s
up t o
im m ediat ely
available power
capacit y of  110
M W  ( inclusive
of  inst alled
capacit y) .  2.
‘Kent ucky
Fut ur e
Expansion’
includes cur r ent
inst alled capacit y
and
developm ent  of
addit ional M W s
up t o cur r ent
PPA expansion
t ar get s which
t ot al 305 M W
( inclusive of
inst alled
capacit y) .  3. 1
EH/ s 9. 7 EH/ s
12. 4 EH/ s 12. 4
EH/ s 22. 0 EH/ s
28. 2 EH/ s 34. 9
EH/ s 35. 3 EH/ s
38. 0 EH/ s 38. 8
EH/ s 46. 7 EH/ s
65. 7 EH/ s
100. 0 EH/ s
2021A 2022A
2023A Q 1
2024A Q 2
2024A Q 3
2024A Q 4
2024E Q 1
2025E Q 2
2025E Q 3
2025E Q 4
2025E 2026
2027+ Rockdale
Rockdale
Expansion
Cor sicana Phase
1 Cor sicana
Phase 2
Kent ucky
Kent ucky
Fut ur e
Expansion
Addit ional
G r owt h
Assum ing f ull
exer cise of
addit ional
M icr oBT
pur chase
opt ions & f ull
buildout  of
Kent ucky
capacit y
Hist or ical
Assum ing f ull
buildout  of
Cor sicana &
par t ial buildout
of  Kent ucky
capacit y ▪
Phase I I  of
t he Cor sicana
Facilit y is
expect ed t o
com e online in
Q 4 2025,
adding an init ial
7. 9 EH/ s ▪
O nce
com plet ed,
Cor sicana Phase
I I  will add a
t ot al of  23. 6
EH/ s ▪  Colem an
Road expansion
in Kent ucky
pr eviously
r epr esent ing
8. 8 EH/ s of
2025 gr owt h
has been
pushed out  int o
2026 and 2027
due t o longer
per m it t ing
r equir ed f or
power  access
Pr evious Hash
Rat e G uidance:
36. 3 EH/ s n/ a
43. 6 EH/ s n/ a
56. 6 EH/ s 75. 3
EH/ s 100 EH/ s
O ver all
I ncr ease /
( Decr ease)  in
Hash Rat e
G uidance:
( 1. 4)  EH/ s
( 5. 6)  EH/ s
( 9. 9)  EH/ s
( 9. 6)  EH/ s 1 2
Cor sicana
I ncr ease /
( Decr ease)  in
Hash Rat e
G uidance:
( 0. 7)  EH/ s
( 5. 3)  EH/ s
( 2. 2)  EH/ s
( 5. 0)  EH/ s
Kent ucky
I ncr ease /
( Decr ease)  in
Hash Rat e
G uidance:
( 1. 8)  EH/ s
( 1. 4)  EH/ s
( 8. 8)  EH/ s
( 5. 7)  EH/ s
Rockdale
I ncr ease /
( Decr ease)  in
Hash Rat e
G uidance:  1. 1
EH/ s 1. 1 EH/ s
1. 1 EH/ s 1. 1
EH/ s



14 ▪  Riot ’s
pur chase or der
of  up t o
131, 340
M icr oBT m iner s
have an
aver age f leet
ef f iciency of
18. 5 J/ TH ▪
Riot  has
r eceived a t ot al
of  89, 438
m iner s f r om
t his or der  t o
dat e ▪  All of
t hese m iner s
ar e cur r ent ly
ener gized wit h
t he r em aining
balance of
41, 902 m iner s
t o be r eceived
and deployed
t hr ough t he
end of  2024 ▪
Riot ’s t ot al f leet
ef f iciency will be
20. 3 J/ TH in
2025 af t er
cur r ent  planned
deploym ent  of
or der s ▪  Tot al
f leet  ef f iciency
of  18. 5 J/ TH if
ent ir e opt ion
exer cised 1
Hash Rat e
Cont r ibut ion M ix
Fleet  Ef f iciency
I m pr ovem ent s
23. 0 J/ TH 21. 4
J/ TH 20. 3 J/ TH
18. 5 J/ TH
Cur r ent  Fleet
Ef f iciency 2024E
Fleet  Ef f iciency
2025E Fleet
Ef f iciency Fleet
Ef f iciency Post
Long- Ter m
O r der  - 7%  -
5%  YE 2025:
Post  Long-
Ter m  O pt ion:
1.  Tot al f leet
ef f iciency of
18. 5 J/ TH can
be achieved if
addit ional long-
t er m  pur chase
opt ion f or  an
addit ional
265, 000 M 66S+
m iner s is f ully
exer cised.  Riot ’s
Fleet  Cont inues
t o I m pr ove in
Ef f iciency 65%
35%  Below 20
J/ TH Above 20
J/ TH 83%  17%
Below 20 J/ TH
Above 20 J/ TH
- 9%



Q 3 2024
Est im at ed
Bit coin
pr oduct ion Cost
t o m ine
Rockdale
const r uct ion
Cor sicana Facilit y
Phase I  Capex
Cor sicana Facilit y
Phase I I  Capex
2025 M iner
pur chases f or
Cor sicana,
Rockdale,  and
Kent ucky
Kent ucky 2024
expansion
Kent ucky 2025
f ut ur e
expansion 15
Fully- Funded
G r owt h Plans
Thr ough Year -
End 2025 1.  As
of  Sept em ber
30,  2024.  Does
not  include
r est r ict ed cash
of  $70M .  2.
As of
Sept em ber  30,
2024.  Based on
m ar ket  pr ice
of  BTC of
appr oxim at ely
$63, 330 as of
Sept em ber  30,
2024.  3.
Assum es
aver age global
net wor k hash
r at e of  653
EH/ s in 2024
( O ct ober  t o
Decem ber ) ,
and 691 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,
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,  and
est im at ed
Com pany
f ut ur e deployed
self - m ining hash
r at e r elat ed t o
t he BM I
acquisit ion.  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  Sept em ber
30,  2024,  only.
6.  I ncludes
inf r ast r uct ur e
capit al
expendit ur es
and m iner
pur chases f or
55M W  of
added capacit y.
7.  I ncludes
inf r ast r uct ur e
capit al
expendit ur es
and m iner
pur chases f or
190M W  of
added capacit y.
$546 m illion cash
& m ar ket able
secur it ies1 5
10, 427 BTC2
2, 3 $4 m illion
$197 m illion $23
m illion 4 $25
m illion $76 m illion
6 7 $338 m illion
I ncr eased
f r om  $143
m illion.  Pr ior
est im at e f r om
Q 2 2024
included f ull
developm ent
cost  of  200
M W  build- out .
New est im at e
includes only
2025 por t ion of
600 M W  build-
out  I ncr eased
f r om  m iner
pur chase capex
guidance of
$148 m illion.
Pr evious
est im at e only
included
Cor sicana m iner
pur chases.
Decr eased
f r om  $250
m illion.  Capex
r equir em ent s
decr eased due
t o r em oval of
m iner
pur chases
f r om  t his
colum n as well
as r educed
Kent ucky
expansion
guidance.



+181%  12 EH/ s
35 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  16
2024 Hash Rat e
G r owt h +34%
35 EH/ s 47
EH/ s 2025 Hash
Rat e G r owt h
$35, 376 Per
Bit coin Q 3 2024
Cost  t o M ine1
Fully Funded
2024 & 2025
Cap Ex 2024
Hash Rat e
Tar get  35 EH/ s
1.  See Appendix
slides 18- 22 f or
def init ions,
t er m s,  and
r econciliat ions.
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18 Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)  1.
O t her  dir ect
cost  of
r evenue includes
com pensat ion,
insur ance,
r epair s,  and
gr ound lease
r ent  and
r elat ed
pr oper t y t ax.
2.  Cost s t o
f inance t he
pur chase of
m iner s wer e
zer o in all
per iods
pr esent ed as
t he m iner s
wer e paid f or
wit h cash f r om
t he Com pany’s
cash balance.
The seller  did
not  pr ovide any
f inancing,  nor
did t he
Com pany
bor r ow f r om  a
t hir d- par t y t o
pur chase t he
m iner s.  3.
Power
cur t ailm ent
cr edit s ar e
cr edit ed against
our  power
invoices as a
r esult  of
t em por ar ily
pausing our
oper at ions t o
par t icipat e in
ERCO T’s
Dem and
Response
Ser vice
Pr ogr am s.
O ur  f ixed- pr ice
power  pur chase
cont r act s
enable us t o
st r at egically
cur t ail our
m ining
oper at ions and
par t icipat e in
t hese
pr ogr am s,
which signif icant ly
lower  our  cost
t o m ine Bit coin.
These cr edit s
ar e r ecognized
in Power
Cur t ailm ent
Cr edit s on our
Consolidat ed
St at em ent  of
O per at ions,
out side of  cost
of  r evenue.  4.
Com put ed as
r evenue
r ecognized
f r om  Bit coin
m ined divided by
t he quant it y of
Bit coin m ined
dur ing t he
sam e per iod.
Cost  of  Power :
The Com pany
def ines Cost  of
Power  as t he
cost  of  power
dir ect ly used in
t he pr ocess of
m ining Bit coin,
less power
cur t ailm ent
cr edit s divided
by t he kilowat t
( “ kW h” )  hour s
used.  Power  is
over whelm ingly
t he lar gest
m ar ginal input
cost  in m ining
Bit coin and a
signif icant
cont r ibut or  t o
pr of it abilit y.
M iner s wit h a
low cost  of
power  will also be
able t o
pr of it abilit y m ine
in a wider  r ange
of  Bit coin pr ice
and hash pr ice
scenar ios.  Cost
t o M ine:  The
Com pany
def ines Cost  t o
M ine as t he
dir ect  cost  t o
m ine one
Bit coin,  excluding
Bit coin m iner
depr eciat ion,  as
calculat ed in t he
t able below.
Cost  t o M ine
r epr esent s t he
m ar ginal
pr of it abilit y on
oper at ions of  a
Bit coin m iner .
This num ber  is
f r equent ly
com par ed t o
t he m ar ket
pr ice of  Bit coin
t o det er m ine
at  what
discount  t o t he
m ar ket  pr ice
of  Bit coin a
m iner  is
ear nings net
Bit coin.  2024
2023 2024 2023
Cost  of  power
f or  self - m ining
oper at ions $
41, 864 $
22, 460 $
96, 326 $
65, 513 O t her
dir ect  cost  of
r evenue f or
self - m ining
oper at ions( 1)
( 2) ,  excluding
Bit coin m iner
depr eciat ion
9, 608 1, 989
26, 970 4, 482
Cost  of
r evenue f or
self - m ining
oper at ions,
excluding Bit coin
m iner
depr eciat ion
51, 472 24, 449
123, 296 69, 995
Less:  power
cur t ailm ent
cr edit s( 3)
( 12, 417)
( 49, 601)
( 31, 445)
( 66, 146)  Cost
of  r evenue f or
self - m ining
oper at ions,  net
of  power
cur t ailm ent
cr edit s,
excluding Bit coin
m iner
depr eciat ion
39, 055
( 25, 152)
91, 851 3, 849
Bit coin m iner
depr eciat ion
44, 303 55, 549
93, 120 164, 457
Cost  of
r evenue f or
self - m ining
oper at ions,  net
of  power
cur t ailm ent
cr edit s,  including
Bit coin m iner
depr eciat ion $
83, 358 $
30, 397 $
184, 971 $
168, 306
Q uant it y of
Bit coin m ined
1, 104 1, 106
3, 312 4, 996
Pr oduct ion value
of  one Bit coin
m ined( 4)  $
61, 133 $
28, 228 $
58, 771 $
25, 818 Cost  t o
m ine one
Bit coin,  excluding
Bit coin m iner
depr eciat ion $
35, 376 $
( 22, 741)  $
27, 733 $ 770
Cost  t o m ine
one Bit coin,
excluding Bit coin
m iner
depr eciat ion,  as
a %  of
pr oduct ion value
of  one Bit coin
m ined 57. 9%  -
80. 6%  47. 2%
3. 0%  Cost  t o
m ine one
Bit coin,  including
Bit coin m iner
depr eciat ion $
75, 506 $
27, 484 $
55, 849 $
33, 688 Cost  t o
m ine one
Bit coin,  including
Bit coin m iner
depr eciat ion,  as
a %  of
pr oduct ion value
of  one Bit coin
m ined 123. 5%
97. 4%  95. 0%
130. 5%  Thr ee
M ont hs Ended
Nine M ont hs
Ended
Sept em ber  30,
Sept em ber  30,
2024 2023 2024
2023 Tot al Cost
of  Power  $
50, 620 $
35, 241 $
121, 823 $
101, 550 less
Power
cur t ailm ent
cr edit s
( 12, 417)
( 49, 601)
( 31, 100)
( 63, 922)  Net
Cost  of  Power
$ 38, 203 $
( 14, 360)  $
90, 723 $
37, 628 kW h
used
1, 233, 531, 741
769, 518, 913
2, 862, 705, 794
2, 276, 097, 806
Cost  of  Power
( c/ kW h)  $ 3. 1
$ ( 1. 9)  $ 3. 2
$ 1. 7 Thr ee
M ont hs Ended
Nine M ont hs
Ended
Sept em ber  30,
Sept em ber  30,



Fully Cost ed
G r oss M ar gin:
The Com pany
def ines Fully
Cost ed G r oss
M ar gin as Fully
Cost ed G r oss
Pr of it  ( as
def ined below)
divided by
Revenue as
calculat ed below.
Fully Cost ed
G r oss Pr of it :
The Com pany
def ines Fully
Cost ed G r oss
Pr of it  as
Revenue less
Cost  of
Revenue less
Depr eciat ion and
Am or t izat ion
expense as
calculat ed below.
19 Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)



20 Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
Cash SG &A:
The Com pany
def ines Cash
SG &A as Selling,
G ener al,  and
Adm inist r at ive
expenses less
St ock- Based
Com pensat ion
expense.  Cash
SG &A is used
by t he
Com pany as we
believe it  bet t er
r ef lect s t he
oper at ional
r equir em ent s
of  t he
Com pany by
excluding
signif icant  non-
cash it em s
such as st ock-
based
com pensat ion
expense.  EPS
( Ear nings per
Shar e) :  The
Com pany
def ines EPS as
Dilut ed Net
I ncom e ( Loss)
per  Shar e.
G r oss M ar gin:
The Com pany
def ines G r oss
M ar gin as
G r oss Pr of it
( as def ined
below)  divided by
Revenue.
G r oss M ar gin
r epr esent s t he
per cent age of
pr of it  achieved
by oper at ions
and is a
m easur e of
t he level of
pr of it abilit y f or
dir ect  cost s
and t he
r evenue
r eceived f r om
t hem .  2024
2023 2024 2023
Selling,  gener al,
and
adm inist r at ive $
66, 936 $
29, 067 $
185, 777 $
61, 578 less
St ock- based
com pensat ion
expense
( 30, 567)
( 13, 519)
( 94, 702)
( 14, 652)  Cash
SG &A $ 36, 369
$ 15, 548 $
91, 075 $
46, 926 Thr ee
M ont hs Ended
Nine M ont hs
Ended
Sept em ber  30,
Sept em ber  30,



21 Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
G r oss Pr of it :
The Com pany
def ines G r oss
Pr of it  as Fully
Cost ed G r oss
Pr of it  ( as
def ined below)
plus Power
cur t ailm ent
Cr edit s plus
Depr eciat ion &
Am or t izat ion
expense.  M &A
Expenses:  The
Com pany
def ines M &A
Expenses as
Acquisit ion-
r elat ed cost s.



22 Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
Hash Cost :  The
Com pany
def ines Hash
Cost  as Cost
of  Revenue f or
self - m ining
oper at ions,  net
of  Power
Cur t ailm ent
Cr edit s,
excluding Bit coin
m iner
depr eciat ion
divided by t he
aver age
Pet ahash per
second per  day
( “ PH/ s/ Day” )
pr oduced by
oper at ions over
t he r elevant
per iod.  Hash
Cost  m easur es
t he cost s
expended f or
each unit  of
hash r at e
online.  Hash
r at e is t he
pr oduct  Riot ’s
self - m ining
business
pr ovides t o t he
Bit coin net wor k
and what  Riot
get s paid f or .
Hash cost  can
be com par ed
t o hash pr ice
as an est im at e
of  pr of it abilit y
of  a m ining
oper at ion.  Hash
Pr ice:  The
Com pany
def ines Hash
Pr ice as t he
expect ed value
of  1 Pet ahash
of  hashing
power  per  day
( “ PH/ s/ Day” ) .
This dat a is
sour ced f r om
Luxor ’s Hash
Pr ice I ndex.
Hash Pr ice is
t he r evenue
r eceived by t he
Com pany f or
each unit  of
hash r at e
oper at ing dur ing
t he per iod.  This
m et r ic can be
com par ed t o
Hash Cost  as
an est im at e of
pr of it abilit y of
t he m ining
oper at ions.



23
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
St ephen Howell
Chief  O per at ing
O f f icer ,  Chief
Execut ive
O f f icer  of  ESS
M et r on



24 Q 3 2024
St at em ent  of
O per at ions
( Unaudit ed)



25 Q 3 2024
Balance Sheet
( Unaudit ed)



26 *  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 42,  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  Sept em ber
30,  2024,
For m  10- Q .
Non- G AAP
Adjust ed EBI TDA
( Unaudit ed)




