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Item 2.02 – Results of Operations and Financial Condition.

On February 24, 2025, Riot Platforms, Inc. (together with its consolidated subsidiaries, the "Company”) issued a press release (the "Press Release”) and an update on the Company’s business and financial
results and results of operations for the year ended December 31, 2024 (the "2024 Earnings Deck”) on its website, www.riotplatforms.com, under the "Investor Relations” tab. The full text of the Press
Release and the 2024 Earnings Deck are attached to this Current Report on Form 8-K (this "Report”) as Exhibit 99.1 and 99.2, respectively.

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

Item 9.01 – Financial Statements and Exhibits.

(d) Exhibits.

EXHIBIT INDEX

Exhibit No.     Description
99.1
99.2

Press Release of Riot Platforms, Inc. dated February 24, 2025.
Riot Platforms, Inc. 2024 Earnings Deck, dated as of February 24, 2025.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Exhibit 99.1

Riot Platforms Reports Full Year 2024 Financial Results, Current Operational and Financial
Highlights

Riot Reports $376.7 million in Total Revenue and Deployed Hash Rate of 31.5 EH/s

C ASTLE RO C K, Colo., February 24, 2025 (GLO BE NEWSWIRE) -- Riot Pla$orms, Inc. (N ASDAQ: RIOT) ("Riot” or "the Company”), an industry leader in ver4cally integrated Bitcoin mining,
reported financial results for the full year ended December 31, 2024. The accompanying presentation materials are available on Riot’s website.

"Riot had a remarkable year in 2024, genera4ng record revenue of $376.7 million and net income of $109.4 million,” said Jason Les, C EO of Riot. "These results are par4cularly noteworthy
in the context of the Bitcoin network’s ‘halving ’ in April of 2024, and an increase in global hash rate of 67% over the course of the year. Riot also generated record adjusted EBITDA of
$463.2 million in 2024, demonstra4ng the value of our Bitcoin treasury policy of retaining Bitcoin produc4on rather than selling. Due to our efforts over the prior year, we are in an
exceptionally strong position and focused on executing on the exciting opportunities ahead of us to maximize shareholder value, particularly on the AI/HPC front.

"The year 2024 was marked by major growth ini4a4ves coming to frui4on, including the energiza4on of our Corsicana Facility, and the acquisi4ons of Block Mining and E4A Solu4ons, a
leading electrical engineering services company which complements our Engineering business and our Bitcoin mining opera4ons. These growth ini4a4ves, combined with our significantly
improved opera4ng performance, have resulted in Riot mining 4,828 Bitcoin during the year, at an average direct cost of $32,216 per coin. This low cost to mine was made possible by
Riot’s unique power strategy, which again yielded strong results with an all-in cost of power of 3.4 cents per kilowatt hour across all facilities during the year.

"In addi4on to our mining opera4ons adding Bitcoin to our balance sheet, Riot also took a major step forward in our Bitcoin yield strategy by closing on our inaugural conver4ble senior
notes offering, successfully raising $579 million in net proceeds in December 2024 on highly aIrac4ve terms. Riot u4lized the proceeds from this offering to acquire an addi4onal 5,784
Bitcoin, bringing total holdings at the end of the year to 17,722 Bitcoin, a 141% increase over the prior year and resul4ng in a 39% Bitcoin yield for our shareholders in 2024.
 Demonstrating continued accretion in Bitcoin yield will continue to be a key focus for Riot going forward.

"Looking ahead to 2025, Riot recently announced we have engaged financial advisors and are pursuing opportuni4es in the AI/HPC sector for the Company’s power assets at our Corsicana
Facility. With one gigawaI of overall capacity, 600 megawaIs of which are unu4lized, we believe this large amount of readily available power located near a major metropolitan area in
Dallas, TX is a rare offering, and we are accelerating conversations with potential counterparties to best maximize the value of the Corsicana Facility and all other assets within Riot.”



Fiscal Year 2024 Financial and Operational Highlights

Key financial and operational highlights for the fiscal year ended December 31, 2024 include:

● Total revenue of $376.7 million, as compared to $280.7 million for the same period in 2023. The increase was primarily driven by a $132.0 million increase in Bitcoin mining
revenue.

● Produced 4,828 Bitcoin, as compared to 6,626 during the same twelve-month period in 2023.
● The average cost to mine Bitcoin, excluding deprecia4on, was $32,216 in 2024, as compared to $3,831 per Bitcoin in 2023. The increase was primarily driven by a 53% decrease in

power credits received in FY 2024 rela4ve to power credits received in FY 2023, the block subsidy ‘halving ’ event, which occurred in April 2024, and a 67% increase in the average
global network hash rate as compared to the same period in 2023.

● Generated $33.7 million in power credits during the year, as compared to $71.2 million in power credits generated for the same twelve-month period in 2023.
● Bitcoin Mining revenue of $321.0 million for the year, as compared to $189.0 million for the same twelve-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 $38.5 million for the year, as compared to $64.3 million for the same twelve-month period in 2023. This decrease was primarily driven by one large

manufacturing contract for a governmental en4ty which took longer than an4cipated to complete due to supply chain constraints during the year, which resulted in decreased
receipts of materials and delayed recognition of revenue.

● Maintained industry-leading financial position, with $439.1 million in working capital, including $277.9 million in cash on hand and $134.3 million in marketable equity securities.
● Held 17,722 unencumbered Bitcoin, equating to approximately $1.65 billion based on a market price for one Bitcoin on December 31, 2024, of $93,354.

About Riot Platforms, Inc.



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

Our mission is to posi4vely impact the sectors, networks and communi4es that we touch. We believe that the combina4on of an innova4ve 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 ver4cally integrated strategy. The Company has Bitcoin mining opera4ons in central Texas and Kentucky, and
electrical engineering and fabrication operations in Denver, Colorado, and Houston, Texas.

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 expecta4ons, assump4ons, and es4mates of future
performance and economic condi4ons. Such statements rely on the safe harbor provisions of Sec4on 27A of the Securi4es Act of 1933, as amended, and Sec4on 21E of the Securi4es
Exchange Act of 1934, as amended. Because such statements are subject to risks and uncertain4es, actual results may differ materially from those expressed or implied by such forward-
looking statements. Words such as "an4cipates,” "believes,” "plans,” "expects,” "intends,” "will,” "poten4al,” "hope,” similar expressions and their nega4ves are intended to iden4fy
forward-looking statements. These forward-looking statements may include, but are not limited to, statements rela4ng to the Company’s development at its facili4es and the Company’s
plans, projec4ons, objec4ves, expecta4ons, and inten4ons about future events and trends that it believes may affect the Company’s financial condi4on, results of opera4ons, business
strategy, short-term and long- term business opera4ons and objec4ves and financial needs. These forward-looking statements are subject to a number of risks and uncertain4es,
including, without limita4on: risks related to the Company’s growth, the an4cipated demand for AI/HPC uses, the feasibility of developing the Company’s power capacity for AI/HPC uses,
compe44on in the markets in which the Company operates, market growth, the Company’s ability to innovate and expand into new markets, the Company’s ability to realize benefits from
its implementa4on of new strategies into its business, es4mates of Bitcoin produc4on; our future hash rate growth (EH/s); the an4cipated benefits, construc4on schedule, and costs
associated with the development of our mining facili4es in Texas, Kentucky and elsewhere; our expected schedule of new miner deliveries; our access to electrical power; the impact of
weather events on our opera4ons and results; our ability to successfully deploy new miners; the variance in our mining pool rewards may nega4vely impact our results of Bitcoin
produc4on; our megawaI capacity under development; risks related to the Company’s inability to realize the an4cipated benefits from immersion cooling; the inability to integrate
acquired businesses successfully, or such integra4on may take longer or be more difficult, 4me-consuming or costly to accomplish than an4cipated; or the failure of the Company to
otherwise realize an4cipated efficiencies and strategic and financial benefits from our business strategies. Detailed informa4on regarding the factors iden4fied 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. Securi4es and Exchange Commission (the "SEC”), including the risks, uncertain4es and other factors discussed under the sec4ons en4tled "Risk
Factors” and "Cau4onary 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 inten4on or obliga4on 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

Media Contact:
Alexis Brock
303-794-2000 ext. 118
PR@Riot.Inc
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r eclassif icat ion of
business
segm ent s in FY
2024.  2.  See
Appendix slides
31- 35 f or
def init ions,
t er m s,  and
r econciliat ions.
Adjust ed EBI TDA
( $ m illion)
Revenue ( $
m illion)  /  G r owt h
per  Q uar t er
( % )  - 12%  Net
I ncom e ( $
m illion)  G r oss
Pr of it 2 ( $ m illion)
/  G r oss
M ar gin2 ( % )  2
2 +21%  EoP BTC
Pr ice $71, 334
$62, 678 $63, 330
$93, 429 $42, 265
$93, 354 +68%
+34%  1 $211. 8
$( 84. 4)
$( 154. 4)  $136. 4
$( 49. 5)  $109. 4
Q 1 2024 Q 2
2024 Q 3 2024
Q 4 2024 FY
2023 FY 2024



12. 4 EH/ s 22. 0
EH/ s 28. 2 EH/ s
31. 5 EH/ s 12. 4
EH/ s 31. 5 EH/ s
Q 1 2024 Q 2
2024 Q 3 2024
Q 4 2024 FY
2023 FY 2024
$71. 4 $55. 8
$67. 5 $126. 3
$189. 0 $321. 0
56%  62%  42%
50%  87%  52%
- 10%  10%  30%
50%  70%  90%
$0 m  $50 m
$100 m  $150 m
$200 m  $250 m
$300 m  $350 m
Q 1 2024 Q 2
2024 Q 3 2024
Q 4 2024 FY
2023 FY 2024
Bit coin M ining
Revenue ( $
m illion)  G r oss
M ar gin ( % )
Bit coin M ining
Segm ent  –
I ncr easing
Revenue and
G r oss M ar gins
9 ▪  52%  G r oss
M ar gin f or  FY
2024,  when
allocat ing
$33. 7M M  in
power  cr edit s t o
t he Bit coin M ining
segm ent  ▪  FY
2024 Cost  t o
M ine of  $32, 216
per  Bit coin,  wit h
t he incr ease in
Q 4 2024 Cost
t o M ine pr im ar ily
dr iven by higher
net wor k dif f icult y
and higher
aver age ener gy
cost s ▪  Q 4
2024 BTC
Pr oduct ion
incr eased 37%
over  t he
pr evious
quar t er ,  despit e
aver age global
net wor k hash
r at e incr easing
by 16%  over
t he sam e per iod
1.  Sour ced
f r om
Blockchain. com
as of  Decem ber
31,  2024.  2.
See Appendix
slides 31- 35 f or
def init ions,
t er m s,  and
r econciliat ions.  3.
Year  ended
Decem ber  31,
2024.  Q 1 2024
Q 2 2024 Q 3
2024 Q 4 2024
FY 2023 FY 2024
Avg.  Hash Pr ice
( $/ PH/ s/ Day)
$92 $67 $45 $54
$75 $65 Avg.
Net wor k Hash
Rat e1 568 EH/ s
604 EH/ s 625
EH/ s 728 EH/ s
378 EH/ s 630
EH/ s Cost  t o
M ine2 $23, 034
$25, 327 $35, 376
$42, 016 $3, 831
$32, 216 # of
BTC pr oduced
1, 364 844 1, 104
1, 516 6, 626
4, 828 Riot
Revenue
Br eakdown – FY
2024 3 Revenue
/  G r oss M ar gin
2 ( % )  Ending
Hash Rat e
Capacit y 85%
10%  5%  2
Bit coin M ining
Engineer ing +77%
O t her  +28%
+12%  +154%  -
22%  +21%
+87%  +70%



$26, 673 $33, 281
$2, 705 $23, 889
$8, 703 $8, 730
$1, 126 $8, 327
$35, 376 $42, 011
$3, 831 $32, 216
Q 3 2024 Cost
t o M ine Q 4
2024 Cost  t o
M ine FY 2023
Cost  t o M ine FY
2024 Cost  t o
M ine FY 2024
Cost  t o M ine
I ncr ease Dr iven
by Net wor k Hash
Rat e G r owt h,
Bit coin ‘Halving’,
and Higher
Aver age Cost  of
Power  in W int er
M ont hs Cost  t o
M ine per  BTC 1.
Thr ee m ont hs
ended as of
Decem ber  31,
2023.  See
Appendix on slides
31- 35 f or
def init ions,
t er m s,  and
r econciliat ions.  2.
Thr ee m ont hs
ended as of
Decem ber  31,
2024.  See
Appendix on slides
31- 35 f or
def init ions,
t er m s,  and
r econciliat ions.  3.
Year  ended as
of  Decem ber
31,  2023.  See
Appendix on slides
31- 35 f or
def init ions,
t er m s,  and
r econciliat ions.  4.
Year  ended as
of  Decem ber
31,  2024.  See
Appendix on slides
31- 35 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 4 2024 of
$63. 7M M
com par ed t o
Q 3 2024 cost s
of  $39. 0M M
1, 2 ▪  G lobal
net wor k hash
r at e up 16%  in
Q 4 2024 vs Q 3
2024 5 -  G lobal
net wor k hash
r at e aver aged
728 EH/ s in Q 4
2024 ver sus 625
EH/ s in Q 3 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 f lat
quar t er - over -
quar t er  f r om
$8, 703 per  BTC
t o $8, 730 per
BTC ▪  Non- power
cost s declined
f r om  25%  of
t ot al cost s in
Q 3 2024 t o
21%  of  t ot al
cost s in Q 4
2024 1 2 3 4
‘Dir ect  Cost s,
Power ’ per  BTC
‘Dir ect  Cost s,
Non- Power ’ per
BTC 10 5.
Sour ced f r om
Blockchain. com
as of  Decem ber
31,  2024.
$10, 748 Per  BTC
in Cur t ailm ent
Cr edit s $6, 977
Per  BTC in
Cur t ailm ent
Cr edit s Hash
Cost
( $/ PH/ s/ Day)
$25. 8 $27. 4
$10. 2 $28. 3



FY 2023 Financial
Updat e 11 I I I
G r owing
Engineer ing
Division:  E4A
Solut ions
Acquisit ion
M anuf act ur ing
Engineer ing
Ser vices Division



12 E4A Financial
Highlight s $21. 5
m illion FY 2023
Revenue2 $4. 8
m illion FY 2023
Adjust ed EBI TDA2
$28. 2 m illion FY
2024 Revenue2
$4. 6 m illion FY
2024 Adjust ed
EBI TDA2 20% +
EBI TDA M ar gins3
E4A Has Abilit y To
Ser vice:  Power
Plant s
Tr ansf or m er s
Subst at ion
Equipm ent  Field
Ser vices &
Suppor t
Pr ot ect ion,
M onit or ing,  &
Cont r ol M obile
Swit chgear s &
Subst at ions E4A’s
Solut ions I nclude:
M obile Ener gy
Solut ions
Subst at ion
Equipm ent
Tr ansf or m er
I nvent or y
Tr ansf or m er
Assem bly
M onit or ing
Syst em s Power
G ener at or
Rent als M &A
Tr ansact ion Adds
Engineer ing
Ser vices t o Riot ’s
Ver t ical
I nt egr at ion
M odel Riot
acquir ed E4A
Solut ions
( “ E4A” ) ,  a
leading elect r onic
engineer ing
ser vices
com pany,  in
Decem ber  2024
f or  $52 M illion in
cash of
consider at ion at
closing 1 1.
Addit ional ear nout
consider at ion
m ay be included.
Ear nout  is
calculat ed by
m ult iplying t he
dif f er ence
bet ween an
EBI TDA of  $5. 2
m illion and t he
aver age of  E4A’s
EBI TDA over  t he
next  t wo year s
by a 10. 0x
m ult iple,  t hen
applying a 26. 5%
allocat ion on t he
incr em ent al value
t o E4A,  all of
which will be paid in
cash or  st ock
at  Riot ’s opt ion.
St ock would be
subject  t o Rule
144A
r est r ict ions.  2.
Unaudit ed f igur e
as of  Decem ber
31,  2024.  3.
Est im at ed f igur e
based on int er nal
pr oject ions.  E4A
Select  Client s



13 ▪  ESS
M et r on adds
abilit y t o package
st ar t  up ser vice
t hat  E4A can
pr ovide on
equipm ent
deliver ed by ESS
M et r on ▪  ESS
M et r on adds
abilit y t o pur sue
M SAs and
com plet e m or e
ser vice jobs
especially in r apidly
gr owing indust r ies
( dat a cent er s,
AI  /  HPC,  et c. )
▪  ESS M et r on
adds com pelling
r isk m it igat ion
due t o t he
count er cyclical
nat ur e of  E4A’s
ser vices r elat ive
t o ESS M et r on’s
m anuf act ur ing ▪
ESS M et r on
adds oppor t unit y
f or  sat ellit e
locat ions t o
expand invent or y
dist r ibut ion and
t alent
r ecr uit m ent  ▪
E4A benef it s
f r om  f inancial
suppor t  f r om
Riot  allowing t he
business t o scale
m or e r apidly ▪
E4A benef it s
f r om  Riot ’s lar ge
oper at ional
inf r ast r uct ur e,
such as I T,  HR,
and account ing
f unct ions,  will help
st r eam line
cur r ent
oper at ions and
allow
m anagem ent  t o
f ocus on t he
cor e business ▪
E4A benef it s
f r om  addit ion of
ESS M et r on
sales t eam ,
incr easing
oppor t unit ies f or
cont r act ing and
cr oss- selling
exist ing
cust om er  base
•  Riot  adds
exper ience
m aint aining and
const r uct ing
m edium  and high
volt age
subst at ions
r esult ing in
m eaningf ul cost
savings and de-
r isks
developm ent  •
Riot  adds
em er gency
suppor t  ser vices
f or  elect r ical
inf r ast r uct ur e •
Riot  adds abilit y
t o per f or m
pr event at ive,
on- sit e
m aint enance on
swit chgear s and
br eaker s
cr eat ing pot ent ial
upt im e
im pr ovem ent s •
Riot  adds
pr of iciency wit h
ener gizat ion,
t est ing,
m aint enance,
and r ebuilds of
m edium  volt age
equipm ent
Com bining E4A’s
unique solut ions
and exper t ise
wit h bot h Riot ’s
Bit coin m ining
business and ESS
M et r on’s
pr ecision
engineer ing &
m anuf act ur ing
should r esult  in
new r evenue
oppor t unit ies,  a
r ange of  cost
savings,  and
im pr oved
ef f iciencies E4A
Expect ed t o
Cr eat e
M eaningf ul
Syner gies Acr oss
Riot ’s Businesses



- $1. 3 $1. 4 -
$0. 9 - $2. 4 $3. 7
- 29%  - $3. 2
14%  - 7%  - 21%
6%  - 8%  - 40%
- 20%  0%  20%
40%  60%  80%
100%  - $4 m  -
$3 m  - $2 m  -
$1 m  $0 m  $1
m  $2 m  $3 m
$4 m  $5 m  Q 1
2024 Q 2 2024
Q 3 2024 Q 4
2024 FY 2023 FY
2024 FY 2025E
$4. 7 $9. 6 $12. 6
$11. 6 $64. 3
$38. 5 ~$100. 0
Q 1 2024 Q 2
2024 Q 3 2024
Q 4 2024 FY
2023 FY 2024 FY
2025E Engineer ing
Division – The
Pat h t o
$100M M  Run
Rat e Revenue 14
▪  Seeing r obust
dem and in dat a
cent er
developm ent  and
oil & gas divisions
▪  $75M M  back
log of  or der s ▪
Expect ed H2
2025 syner gies
f r om  E4A
acquisit ion Riot
Revenue
Br eakdown – Q 4
20231 1.  Year
ended Decem ber
31,  2024.
Revenue G r oss
Pr of it  ( Loss)  ( $
m illion)  /  G r oss
M ar gin ( % )  Riot
Revenue
Br eakdown – FY
2024 1 85%
10%  5%  Bit coin
M ining Engineer ing
O t her  ~5%  -
10%



15 I V Capit al
St r at egy:  BTC
Tr easur y



$312. 4 $430. 9
Selling Pr oduct ion,
BTC Valued at
$67, 686 /  BTC
Holding
Pr oduct ion,  BTC
Valued at
$93, 354 /  BTC
Holding Pr oduct ion
Selling Pr oduct ion
Delt a $ 60, 000 /
BTC $ 277. 0 $
312. 4 $ ( 35. 5)
$ 80, 000 /  BTC
$ 369. 3 $ 312. 4
$ 56. 8 $
100, 000 /  BTC $
461. 6 $ 312. 4 $
149. 2 $ 120, 000
/  BTC $ 553. 9 $
312. 4 $ 241. 5 $
140, 000 /  BTC $
646. 2 $ 312. 4 $
333. 8 $ 160, 000
/  BTC $ 738. 6 $
312. 4 $ 426. 1 $
180, 000 /  BTC $
830. 9 $ 312. 4 $
518. 4 $ 200, 000
/  BTC $ 923. 2 $
312. 4 $ 610. 8
16 Signif icant
Value Cr eat ion
f r om  Riot ’s BTC
Tr easur y
St r at egy Riot
com plet ely
paused t he sale
of  all BTC ear ned
f r om  self - m ining
oper at ions
beginning in
Januar y 2024;
This capit al
m anagem ent
st r at egy has led
t o signif icant
value cr eat ion
over  t he cour se
of  FY 2024
I llust r at ive Value
Cr eat ion Since
Adopt ing BTC
Tr easur y
St r at egy ( $
m illion)  1.  O nly
includes Bit coin
m ined since
adopt ion of  t he
t r easur y
st r at egy.
Assum es
m ont hly Bit coin
pr oduct ion is sold
at  t he aver age
closing pr ice of
Bit coin f or  each
r espect ive
m ont h,  sour ced
f r om  Coinbase.
‘$67, 686 /  BTC’
f igur e
r epr esent s t he
aver age
hypot het ical
r ealized pr ice in
t his scenar io.  2.
O nly includes
Bit coin m ined
since adopt ion of
t he t r easur y
st r at egy.  Values
m ont hly Bit coin
pr oduct ion at
t he closing pr ice
of  Bit coin on
Decem ber  31,
2024,  sour ced
f r om  Coinbase.
1 2 +38%  ▪
I ncr easing BTC
holdings
t r ansf or m s Riot
f r om  a
com pany t hat
has upside at
cer t ain point s in
Bit coin’s cycle int o
an ent er pr ise
t hat  has a
const ant ly
gr owing owner ship
of  an incr easingly
scar ce asset  ▪
M akes Riot
m or e pr ice
agnost ic t o
Bit coin –
ef f ect ively dollar
cost  aver aging
int o Bit coin daily
at  a discount  t o
m ar ket  pr ice ▪
Fur t her
enhances Riot ’s
indust r y leading
balance sheet
st r engt h
I llust r at ive Delt a
in Value at
Var ious BTC
Pr ices ( $ m illion)
1



17 Tr ansact ion
O ver view ▪  O n
Decem ber  16,
2024,  Riot
announced t hat
it  com plet ed it s
of f er ing of  it s
0. 75%
conver t ible senior
not es due 2030
▪  The aggr egat e
pr incipal am ount
of  t he 2030
not es sold in t he
of f er ing was
$594. 4 m illion ▪
This includes
$69. 4 m illion
r elat ed t o t he
par t ial exer cise
of  t he init ial
pur chaser s’
opt ion ▪  The net
pr oceeds f r om
t he issuance
wer e
appr oxim at ely
$579. 3 m illion ▪
I ssuance
pr oceeds wer e
im m ediat ely used
t o acquir e 5, 784
Bit coin %  Debt
t o BTC $1, 790
m illion Bit coin 1
$594 m illion 2030
Conver t ible Not es
33%  1.  Bit coin
value based on
18, 221 Bit coin
held as of
Januar y 31,
2025,  and a
closing pr ice of
$98, 218 on
Febr uar y 20,
2025,  sour ced
f r om  Coinbase.
~40%  I nt er nal
Ceiling on Debt  t o
BTC Ut ilizing
Conver t ible Not es
in a Conser vat ive
M anner  t o
I ncr ease BTC
Holdings



18 2025 Key
Capit al
Expendit ur es Use
of  Funds
Am ount
Descr ipt ion
Cor sicana Phase
I I  Capit al
Expendit ur es $65
m illion ▪  I ncludes
capex f or  a
600M W
subst at ion
developm ent  and
ot her  long- lead
it em s Kent ucky
I nf r ast r uct ur e
Capit al
Expendit ur es $23
m illion ▪  I ncludes
$14M M  f or
30M W  expansion
at  Com m er ce
and $9m m  f or
30M W  expansion
at  Blue St eel,
gr owing t ot al
Kent ucky power
capacit y f r om
60M W  t o
120M W
Kent ucky M iner
Pur chases $110
m illion ▪  I ncludes
$74M M  of
m iner  paym ent s
f or  expansion at
Com m er ce and
Blue St eel.  This will
gr ow t ot al
Kent ucky
deployed hash
r at e capacit y
f r om  2. 8 EH/ s
( Januar y 2025)
t o 6. 5 EH/ s ( YE
2025) ,  a 131%
incr ease.  ▪
I ncludes $35M M
of  m iner
paym ent s ( 43%
of  t ot al or der )
f or  Colem an
Road,  which is
expect ed t o be
ener gized in H1
2026 Tot al $198
m illion ▪  Key
capit al
expendit ur es
f ully- f unded
t hr ough year -
end 2025 wit h
cur r ent  cash
balance



19 Hash Rat e
G r owt h
For ecast  3. 1
EH/ s 9. 7 EH/ s
12. 4 EH/ s 12. 4
EH/ s 22. 0 EH/ s
28. 2 EH/ s 31. 5
EH/ s 34. 5 EH/ s
37. 0 EH/ s 38. 4
EH/ s 38. 4 EH/ s
2021A 2022A
2023A Q 1 2024A
Q 2 2024A Q 3
2024A Q 4 2024A
Q 1 2025E Q 2
2025E Q 3 2025E
Q 4 2025E
Rockdale Rockdale
Expansion
Cor sicana
Kent ucky
Kent ucky Fut ur e
Expansion
Hist or ical ▪  Riot 's
hash r at e is
f or ecast ed t o
gr ow 22%  in
2025 ▪  Expect ed
t o keep pace
wit h global hash
r at e ▪  M aint ain
~4%  shar e of
global hash r at e
▪  Pivot  t o
AI / HPC at
Cor sicana
r educed 2025
hash r at e
gr owt h by 8
EH/ s



20 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 V
M axim izing Value
of  2. 0 G W  of
Power  Capacit y



21 EV /  2025E
EBI TDA 1 AI  &
HPC Relat ed Cash
Flows ar e Being
Valued at  a
Pr em ium  AI / HPC
Focus Peer s2 1.
Sour ced f r om
Fact Set  as of
Febr uar y 20,
2025.  2.
“ AI / HPC Focus
Peer s”  def ined
as com panies
wit h exist ing
AI / HPC
r evenues,  signed
cont r act  wit h an
AI / HPC
cust om er ,  or
has r eceived a
3r d par t y
invest m ent  t o
develop an
AI / HPC business.
▪  I nvest or s
per ceive cash
f lows t ied t o
AI / HPC r elat ed
count er par t ies
t o be less volat ile
t han BTC M ining
cash f lows ▪
W hile valuat ion
m ult iples f or  BTC
M ining Focus
Peer s have
gr adually
incr eased due t o
r ising BTC pr ices,
t hey r em ain
depr essed
com par ed t o
pr evious cycles
11. 0x 16. 0x
15. 3x 13. 6x
12. 1x 9. 6x 8. 3x
8. 2x 9. 0x 6. 2x
BTC M ining Focus
Peer s Aver age:
11. 9x Aver age:
7. 6x



“ W e ar e planning
t o spend $80
billion on AI  dat a
cent er s in 2025,
pr im ar ily t o
suppor t  our
par t ner ship wit h
O penAI  and
expand our  cloud
com put ing
capabilit ies. “
Sat ya Nadella,
CEO  of
M icr osof t
01/ 03/ 2025
“ M et a is
com m it t ed t o
advancing AI
inf r ast r uct ur e.
O ur  upcom ing
dat a cent er
pr oject ,  near ly
t he size of
M anhat t an,  is a
t est am ent  t o
our  $65 billion
spending plan in
t his dom ain”
M ar k
Zucker ber g,
CEO  of  M et a
01/ 24/ 2025 “ As
we expand our
AI  ef f or t s,  we
expect  t o
incr ease our
invest m ent s in
capit al
expendit ur e …
and t o
acceler at e our
pr ogr ess,  we
expect  t o invest
appr oxim at ely
$75 billion in capit al
expendit ur es in
2025. ”  Sundar
Pichai,  CEO  of
Alphabet
02/ 04/ 2025 “ The
sect or ’s
gr eat est
challenge lies in
t im ely access t o
power … it
pr esent s a
com pelling
oppor t unit y f or
owner s of
exist ing asset s
who st and t o
benef it  f r om
sever e supply
const r aint s. ”
G r een St r eet
Advisor s G lobal
Dat a Cent er
O ut look 2025 22
Ther e is m assive
dem and gr owt h
f or  AI  and
Cloud,  r equir ing
m or e HPC
inf r ast r uct ur e
1.  Sour ce:
Alt m an Solon
Resear ch &
Analysis 2.
Sour ce:  I DC,
St at ist a,  and
Alt m an Solon
Resear ch &
Analysis as of
Febr uar y 17,
2025.
For ecast ed
f igur es ar e
illust r at ive only.
US Cloud & AI
Dat a Cent er
Dem and M ar ket
O ppor t unit y1
( G W )  Hist or ical
For ecast
Zet t abyt es of
Dat a Cr eat ed,
Capt ur ed,
Copied,  and
Consum ed
W or ldwide2
Hist or ical
For ecast  >1B
M AUs >$30B
Revenue I nvest s
$1B I n O penAI
>750M  M AUs
Set s r ecor d f or
f ast est  t im e t o
100M  M AUs
I nvest s $10B I n
O penAI  I nvest s
$2B I n Ant hr opic
AI  ( e. g. ,
Chat G PT)
5G / 6G
Deploym ent
Fur t her  Cloud
Adopt ion
Aut onom ous
Vehicles Releases
G PT- 5 $500B
St ar gat e init iat ive
announced 11 12
13 15 17 18 20
21 22 1 3 4 6 9
14 18 23 28 12
15 17 21 26 32
38 44 51 2022
2023 2024 2025
2026 2027 2028
2029 2030 I T
W or kload -  Cloud
I T W or kload -
G enAI  33 41 64
79 106 129 158
194 237 291
2018 2019 2020
2021 2022 2023
2024 2025 2026
2027



Hyper scaler s
f ace land &
power  shor t ages
and ar e
incr easingly
deploying out side
of  cor e Tier  1
m ar ket s;  Riot  is
well posit ioned f or
t his dem and
Available power
Abundant  land
High qualit y
connect ivit y
Regulat or y & t ax
incent ives US
dat a cent er
m ar ket  supply
const r aint s… US
colocat ion
vacancy r at e
decr eased f r om
9. 9%  in H1 2020
t o 3. 0%  in H1
2024
I nt er connect ion
delay¹  f or  100
M W + pr oject s
incr eased 40%
bet ween 2017
and 2023 and
has r em ained
elevat ed af t er
sur ge in 2021
due t o AI  boom
Colocat ion
capacit y under
const r uct ion
incr eased f r om
0. 7 G W  in 1H
2020 t o 5. 4
G W  in H1 2024
…ar e dr iving
hyper scaler s t o
deploy in
incr easingly
r em ot e
m ar ket s… Dallas
Tier  2 DC
m ar ket  Tier  1
DC m ar ket
Em er ging DC
m ar ket  Riot
sit es … which
t he Cor sicana
and Rockdale
r egions ar e well-
posit ioned t o
capit alize on 23
1.
I nt er connect ion
queue r ef er s t o
when a dat a
cent er ’s power
connect ion
r equest  is put
on a wait ing list
t o be physically
connect ed t o
t he elect r ical gr id
Sour ce:
Lawr ence
Ber keley Nat ional
Labor at or y,
G r id St r at egies,
FERC,  Alt m an
Solon Resear ch &
Analysis



Enabled by lar ge
am ount  of
power  secur ed in
an ot her wise
power
const r ained
envir onm ent ,
availabilit y of
wat er  and over all
r eadiness of
cur r ent  sit e pad
At t r act ive t im e-
t o- m ar ket  Riot ’s
Cor sicana sit e is
an ideal locat ion
f or  an HPC dat a
cent er
deploym ent ;
Secur ed available
power  of f er s a
unique value
pr oposit ion and
t im e- t o- m ar ket
And sit e
f undam ent als
appear
at t r act ive vs.
cust om er  needs
400 M W
developed + 600
M W  addit ional
available by ‘26
265 acr es owned
f ee sim ple,  wit h
~25- 30 acr es
r em aining t hat
ar e developable
f or  a new DC
Power  Land
O nsit e wells
developed wit h
addit ional m unicipal
wat er  supply in
pr ogr ess f or  ‘26
2 f iber  pr ovider s
onsit e t oday;
m ajor  car r ier s
near by can
f acilit at e
incr em ent al
r edundant  dar k
f iber  W at er
Connect ivit y
Cor sicana
benef it s f r om
pr oxim it y t o Tier
1 Dallas dat a
cent er  hub Dallas
G r eat er
addr essable
dem and f r om
pot ent ial
int egr at ion wit h
Dallas AI  & cloud
r egions1
I ncr eased ease
of  oper at ions
f r om  access t o
Dallas DC
ecosyst em
Developing
hyper scaler
inf r ast r uct ur e
Cur r ent
hyper scaler
inf r ast r uct ur e
24 1.  Par t  of
hyper scaler ’s
geogr aphically-
r est r ict ive
deploym ent
ar chit ect ur e f or
t r adit ional cloud
wor kloads.



Bet ween Rockdale
and Cor sicana,  a
com bined 1. 7
G W  of  power  is
available t o be
accessed
t hr ough 2026
At t r act ive t im e-
t o- m ar ket  Riot ’s
Rockdale sit e is
an ideal locat ion
f or  an HPC dat a
cent er
deploym ent ;
Secur ed available
power  of f er s a
unique value
pr oposit ion and
t im e- t o- m ar ket
And sit e
f undam ent als
appear
at t r act ive vs.
cust om er  needs
700 M W  of
developed
capacit y 200
acr es of  leased
land Power  Land
2, 000 G PM
onsit e wat er
supply 2 f iber
pr ovider s onsit e
t oday;  m ajor
car r ier s near by
can f acilit at e
incr em ent al
r edundant  dar k
f iber  W at er
Connect ivit y
Rockdale benef it s
f r om  pr oxim it y
t o Aust in dat a
cent er  hub 25
Aust in Dallas ~101
m iles bet ween
Riot ’s Rockdale
and Cor sicana
sit es f or
pot ent ial
hyper scaler
pair ing Cor sicana
Rockdale



26 Riot  is
Aggr essively
Pur suing t he
AI / HPC
O ppor t unit y 01
02 03 04 Engage
Consult ant s
Adding Exper ience
t o t he Boar d
Engage Financial
Advisor s
Cont inued
I nf r ast r uct ur e
Developm ent  I n
Januar y 2025,
Riot  launches
f or m al evaluat ion
of  pot ent ial
AI / HPC uses at
Cor sicana and
engages Alt m an
Solon,  a leading
consult ant  t o
t he dat a cent er
indust r y I n
Febr uar y 2025,
Riot  announces
changes t o it s
Boar d of
Dir ect or s,  adding
t hr ee new
Dir ect or s who
possess highly
r elevant
exper ience in
dat a cent er s
and r eal est at e
I n Febr uar y
2025,  Riot
engages
Ever cor e as
Financial Advisor ,
and Nor t hland as
Co- Placem ent
Agent  t o lead
engagem ent  wit h
pot ent ial AI / HPC
par t ner s Riot
cont inues t o
develop and
expand t he
subst at ion at
Cor sicana which is
expect ed t o add
600 M W  of
addit ional power
capacit y by ear ly
2026 26



27 VI  Key Focus
Ar eas f or  2025



28 AI  /  HPC
Pr ocess Low
Cost  of  Power
O per at ional
Ef f iciency BTC
Yield 1 ▪  Alt m an
Solon f easibilit y
st udy is
expect ed t o be
com plet ed in
m id- M ar ch 2025
▪  Riot  is closely
wor king wit h
f inancial advisor s
t o go t o
m ar ket  ▪
Tar get ing an
accr et ive BTC
yield in 2025
t hr ough pr udent
capit al st r at egy
and low- cost
m ining oper at ions
▪  Riot  cont inues
t o execut e
power
m anagem ent
st r at egies at  it s
Rockdale,
Cor sicana,  and
Kent ucky asset s
t o opt im ize
power  cost s ▪
Consist ent  t r ack
r ecor d of
achieving a low
cost  of  power
t hr ough hedge
opt im izat ion,
econom ic
cur t ailm ent ,  4CP
t r ansm ission
savings,  and
ancillar y ser vices
▪  Riot  will cont inue
t o m ake
im pr ovem ent s
t o dr ive
incr easing
oper at ional
per f or m ance in
2025 ▪  I n
Decem ber  2024,
Riot  achieved an
aver age
oper at ional
upt im e of  87% ,
inclusive of
planned downt im e
f or  econom ic
cur t ailm ent  and
ancillar y ser vices
1.  ‘BTC Yield’ is
calculat ed as t he
per cent age
change in BTC
per  1 m illion f ully
dilut ed shar es
com par ed
bet ween t wo
per iods.  Fully
dilut ed shar es
out st anding
includes com m on
st ock
out st anding,  all
addit ional shar es
r esult ing f r om
t he assum ed
conver sion of  all
out st anding
conver t ible
not es,  exer cise
of  all out st anding
st ock opt ion
awar ds,  and
set t lem ent  of  all
out st anding
shar es of
r est r ict ed st ock
unit s and
per f or m ance
st ock unit s.  Key
Focus Ar eas f or
2025
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30 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
Lance D’Am br osio
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 wit h
f ocus on
t r adit ional dat a
cent er
developm ent
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 Jaim e
Lever t on
I ndependent
Dir ect or  Doug
M out on
I ndependent
Dir ect or  M ichael
Tur ner
I ndependent
Dir ect or



2024 2023 2022
Tot al Cost  of
Power  $ 186, 154
$ 135, 513 $
88, 368 less
Power
cur t ailm ent
cr edit s ( 33, 685)
( 71, 215)
( 27, 345)  Net
Cost  of  Power  $
152, 469 $
64, 298 $ 61, 023
kW h used
4, 443, 677, 036
3, 050, 355, 764
1, 984, 724, 923
Cost  of  Power
( c/ kW h)  $ 3. 4
$ 2. 1 $ 3. 1
Year s Ended
Decem ber  31,
31 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 2022 Cost
of  power  f or
self - m ining
oper at ions $
149, 019 $
89, 134 $ 54, 294
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
40, 205 7, 463
20, 041 Cost  of
r evenue f or
self - m ining
oper at ions,
excluding Bit coin
m iner
depr eciat ion
189, 224 96, 597
74, 335 Less:
power
cur t ailm ent
cr edit s( 3)
( 33, 685)
( 71, 215)
( 12, 004)  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
155, 539 25, 382
62, 331 Bit coin
m iner
depr eciat ion
155, 487 216, 605
89, 424 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 $
311, 026 $
30, 397 $ 30, 397
Q uant it y of
Bit coin m ined
4, 828 6, 626
5, 554 Pr oduct ion
value of  one
Bit coin m ined( 4)
$ 66, 488 $
28, 523 $ 28, 245
Cost  t o m ine
one Bit coin,
excluding Bit coin
m iner
depr eciat ion $
32, 216 $ 3, 831
$ 11, 223 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 48. 5%
13. 4%  39. 7%
Cost  t o m ine
one Bit coin,
including Bit coin
m iner
depr eciat ion $
64, 421 $ 4, 588
$ 5, 473 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 96. 9%
16. 1%  19. 4%
Year s Ended
Decem ber  31,



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.
32 Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)  Riot
Plat f or m s,
I nc. :  2024 2023
2022 Revenue $
376, 658 $
280, 678 $
259, 171 less
Bit coin M ining
Cost  of
r evenue*
( 189, 224)
( 96, 597)
( 74, 335)  less
Engineer ing Cost
of  r evenue*
( 41, 731)
( 60, 614)
( 57, 455)  less
O t her  Cost  of
r evenue*
( 31, 800)
( 97, 122)
( 61, 906)  less
Depr eciat ion and
am or t izat ion
expense
( 212, 053)
( 252, 354)
( 107, 950)  Fully
Cost ed G r oss
Pr of it  $
( 98, 150)  $
( 226, 009)  $
( 42, 475)  Bit coin
M ining:  Bit coin
M ining Revenue $
321, 002 $
188, 996 $
156, 870 less
Bit coin M ining
Cost  of
r evenue*
( 189, 224)
( 96, 597)
( 74, 335)  less
Depr eciat ion and
am or t izat ion
expense of
Bit coin m iner s
( 155, 487)
( 216, 605)
( 89, 424)  Fully
Cost ed G r oss
Pr of it  -  Bit coin
M ining $
( 23, 709)  $
( 124, 206)  $
( 6, 889)
Engineer ing:
Engineer ing
Revenue $
38, 491 $ 64, 303
$ 65, 342 less
Engineer ing Cost
of  r evenue*
( 41, 731)
( 60, 614)
( 57, 455)  less
Depr eciat ion and
am or t izat ion
expense ( 2, 546)
( 3, 162)  ( 2, 433)
Fully Cost ed
G r oss Pr of it  -
Engineer ing $
( 5, 786)  $ 527 $
5, 454 * excludes
depr eciat ion and
am or t izat ion,
which is
pr esent ed
separ at ely Year s
Ended Decem ber
31,  Riot
Plat f or m s,
I nc. :  2024 2023
2022 Fully Cost ed
G r oss Pr of it  $
( 98, 150)  $
( 226, 009)  $
( 42, 475)  divided
by Tot al Revenue
$ 376, 658 $
280, 678 $
259, 171 Fully
Cost ed G r oss
M ar gin - 26%  -
81%  - 16%
Bit coin M ining:
Fully Cost ed
G r oss Pr of it  $
( 23, 709)  $
( 124, 206)  $
( 6, 889)  divided
by Bit coin M ining
Revenue $
321, 002 $
188, 996 $
156, 870 Fully
Cost ed G r oss
M ar gin -  Bit coin
M ining - 7%  -
66%  - 4%
Engineer ing:  Fully
Cost ed G r oss
Pr of it  $ ( 5, 786)
$ 527 $ 5, 454
divided by
Engineer ing
Revenue $
38, 491 $ 64, 303
$ 65, 342 Fully
Cost ed G r oss
M ar gin -
Engineer ing - 15%
1 %  8 %  Year s
Ended Decem ber
31,



33 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 ( Non-
G AAP) :  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 2022 Selling,
gener al,  and
adm inist r at ive $
266, 915 $
100, 346 $
67, 452 less
St ock- based
com pensat ion
expense
( 125, 204)
( 32, 170)
( 24, 555)  Cash
SG &A $ 141, 711
$ 68, 176 $
42, 897 Year s
Ended Decem ber
31,  Riot
Plat f or m s,
I nc. :  2024 2023
2022 G r oss
Pr of it  $ 147, 588
$ 72, 991 $
77, 479 divided by
Tot al Revenue $
376, 658 $
280, 678 $
259, 171 G r oss
M ar gin 39%
26%  30%  Bit coin
M ining:  G r oss
Pr of it  -  Bit coin
M ining $ 165, 463
$ 139, 045 $
94, 539 divided by
Bit coin M ining
Revenue $
321, 002 $
188, 996 $
156, 870 G r oss
M ar gin -  Bit coin
M ining 52%  74%
60%  Engineer ing:
G r oss Pr of it  -
Engineer ing $
( 3, 240)  $ 3, 689
$ 7, 887 divided
by Engineer ing
Revenue $
38, 491 $ 64, 303
$ 65, 342 G r oss
M ar gin -
Engineer ing - 8%
6 %  12%  Year s
Ended Decem ber
31,



34 Def init ions,
Ter m s,  and
Reconciliat ions
( Unaudit ed)
G r oss Pr of it
( Non- G AAP) :
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.
2024 2023 2022
Riot  Plat f or m s,
I nc. :  Fully
Cost ed G r oss
Pr of it  $
( 98, 150)  $
( 226, 009)  $
( 42, 475)  plus
Power
Cur t ailm ent
Cr edit s 33, 685
46, 646 12, 004
plus Depr eciat ion
and am or t izat ion
212, 053 252, 354
107, 950 G r oss
Pr of it  $ 147, 588
$ 72, 991 $
77, 479 Bit coin
M ining:  Fully
Cost ed G r oss
Pr of it  $
( 23, 709)  $
( 124, 206)  $
( 6, 889)  plus
Power
Cur t ailm ent
Cr edit s 33, 685
46, 646 12, 004
plus Depr eciat ion
and am or t izat ion
expense of
Bit coin m iner s
155, 487 216, 605
89, 424 G r oss
Pr of it  -  Bit coin
M ining $ 165, 463
$ 139, 045 $
94, 539
Engineer ing:  Fully
Cost ed G r oss
Pr of it  $ ( 5, 786)
$ 527 $ 5, 454
plus Depr eciat ion
and am or t izat ion
2, 546 3, 162
2, 433 G r oss
Pr of it  -
Engineer ing $
( 3, 240)  $ 3, 689
$ 7, 887 Year s
Ended Decem ber
31,



35 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.  2024
2023 2022 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 $
155, 539 $
25, 382 $ 46, 990
divided by
Aver age
Pet ahash per
second per  day
over  t he per iod
15, 022 6, 808
3, 286 Hash Cost
( PH/ s/ day)  $
28. 3 $ 10. 2 $ 3
9 Year s Ended
Decem ber  31,



36 2024
St at em ent  of
O per at ions
( Unaudit ed)



37 2024 Balance
Sheet
( Unaudit ed)



38 *  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 49 in our
Decem ber  31,
2024,  For m  10-
K.  Non- G AAP
Adjust ed EBI TDA
( Unaudit ed)




