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Statements in this presentation that are not statements of historical fact are for-

ward-looking statements that reflect management’s current expectations, assump-

tions, and estimates of future performance and economic conditions, and are not 

guarantees of future performance or actual results. Such statements are made in 

reliance on the safe harbor provisions of Section 27A of the Securities Act of 1933, 

as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. 

These forward-looking statements may include, but are not limited to: plans to develop 

data centers; the Company’s data center lease at the Rockdale Site; total lease con-

tract value over the term with and without exercising options and extension; expect-

ed net operating income (“NOI”) contribution of the lease; projected delivery timeline 

of the site; forecasted demand for energy at the sites; construction plans; forecast-

ed capital expenditures and descriptions thereof; projected energization timelines; 

and the Company’s other plans, objectives, expectations, and intentions. Words such 

as “anticipates,” “believes,” “plans,” “expects,” “intends,” “will,” “potential,” “hope,” 

and similar expressions are intended to identify forward-looking statements; how-

ever, forward-looking statements may be made without such signifying expressions.  

 

Because such forward-looking statements reflect management’s current expectations, 

assumptions and estimates of future performance and economic conditions, they are 

subject to risks and uncertainties that may cause actual results to differ materially from 

those expressed or implied by such forward-looking statements. These risks and uncer-

tainties include, but are not limited to: risks relating to developing the Company’s power 

capacity for data center purposes, including construction plans, delays, supply chain 

issues, permitting or regulatory hurdles, and unforeseen technical challenges; our abil-

ity to attract and retain qualified third-party partners and customers; changes in leas-

ing arrangements; risks relating to the financing of new data centers; future economic 

conditions, performance, or outlooks; future political conditions; the outcome of contin-

gencies; our ability to maximize the value of our full power portfolio; rapidly changing 

technologies; the number and value of Bitcoin rewards and transaction fees we earn 

from our ongoing Bitcoin Mining operations; future self-mining hash rate capacity; ex-

pected cash flows or capital expenditures; our beliefs or expectations; activities, events 

or developments that we intend, expect, project, believe, or anticipate will or may occur 

in the future; unaudited estimates of bitcoin production; risks related to the success, 

schedule, cost and difficulty of integrating businesses we acquire; and our failure to re-

alize anticipated efficiencies and strategic and financial benefits from our acquisitions.  

Further 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 the forward-looking statements contained in this presentation, 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 enti-

tled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” of 

the Company’s most recently filed periodic reports on Form 10-K and Form 10-Q, and 

the other filings the Company makes with the SEC, copies of which may be obtained 

from the SEC’s website, www.sec.gov. In addition to these risks and those identified by 

the Company’s management and disclosed in the Company’s filings with the SEC, other 

risks, factors and uncertainties not identified by management, or which management 

does not presently believe to be material to the Company, its business or prospects, 

may also materially affect the Company’s actual future results, including in ways ad-

verse to the Company’s business. All forward-looking statements included in this pre-

sentation are made only as of the date of this presentation, 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 presenta-

tion are cautioned not to place undue reliance on such forward-looking statements. 

 

Non-GAAP Financial Measures

This presentation includes a forward-looking non-GAAP financial measure, expected 

NOI contribution, which the Company defines as expected lease revenue for a spe-

cific lease less expected cost of revenue. Cost of revenue includes compensation, IT 

equipment and software, and other costs directly related to the lease. Management 

uses expected NOI contribution to assess the projected operating performance of 

individual leases. The most directly comparable GAAP measure is operating income. 

Expected NOI contribution has significant limitations as an analytical tool and should 

not be considered in isolation or as a substitute for GAAP results. In evaluating expect-

ed NOI contribution, you should be aware that future non-reimbursable lease oper-

ating expenses may arise that are not currently known. The Company’s presentation 

of expected NOI contribution should not be construed as an inference that its future 

results will be unaffected by unusual or non-recurring items. This measure excludes 

the impact of capital expenditures, material financial obligations, general and admin-

istrative expenses and depreciation and amortization, all of which have real economic 

effects and could materially affect the Company’s consolidated financial results. Defi-

nitions and calculations of expected NOI contribution may vary among companies, and 

therefore the Company’s expected NOI contribution may not be comparable to similar 

measures published by others. A reconciliation of expected NOI contribution to oper-

ating income is not provided because expected NOI contribution is only calculated for 

specific leases. Certain amounts cannot be reasonably estimated without unreason-

able efforts because certain reconciling metrics are out of the Company’s control, and 

such estimates would imply a degree of precision that could be misleading to investors.   

For more information, please refer to our GAAP financial statements included in our 

most recent filings with the SEC.
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2025 WAS 

TRANSFORMATIONAL 

LEADING TO... • Built out data center team 
with veteran design, 
engineering, sales and 
construction talent 

• Team has completed 200+ 
projects and holds 4.8 GW 
of design and construction 
experience 

Built 
Internal 
Expertise 

• Acquired 3 additional land parcels adjacent and near original 
Corsicana Site

• Total Corsicana land footprint of 900 acres simplifies and 
expedites planned development of full 1 GW of power 
capacity  

• Purchased the 200-acre Rockdale site in Q4 2025 

• Secures full control of site and enables Riot to execute its 
long-term data center strategy 

• Completed Basis of Design in Q3 2025

Expanded Land 
Portfolio and Completed 
Initial Basis of Design



...POSITIONING RIOT FOR SUBSTANTIAL
DATA CENTER DEVELOPMENT IN 2026 AND BEYOND

6

• Announced lease with AMD in January 2026

• Ongoing leasing discussions across hyperscale and 
investment grade tenants for Corsicana and Rockdale

• Sales strategy can accommodate leasing outcomes that 
result in single tenant or multi tenant campuses at Corsicana 
and Rockdale

• Initial phase of power capacity delivered to AMD on time in 
January 2026 and on budget

• Core & Shell development underway at Corsicana

• Corsicana substation expansion remains on track

KEY PRIORITIES FOR 2026

The delivery of the full 25 MW of compute for our 
AMD lease

1

Executing on additional leases at both Corsicana 
and Rockdale beginning with the development of 
our first core and shell at Corsicana

2

Secure attractive, low-cost financing that reflects 
the quality of our tenants and sites

3
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DRIVING CAPITAL 
EFFICIENCY & VALUE 

CREATION

8

FOCUS ON TOP-TIER TENANTS
• Ta rg e t i n g  h i g h  c re d i t w o r t hy  t e n a n t s  t o  m a t c h  

o u r  h i g h - q u a l i t y  a s s e t s

CAPITAL EFFICENCY
• H i g h  c re d i t w o r t hy  t e n a n t s  u n l o c k  l ow e s t - c o s t  

f i n a n c i n g ,  m i n i m i z e s  e q u i t y  re q u i re m e n t s ,  a n d  
m a x i m i z e s  re t u r n  o n  i nve s t m e n t

AMD VALIDATION OF STRATEGY
• L e a s e  w i t h  A M D  va l i d a t e s  o u r  s i t e s ,  o u r  t e a m ,  

a n d  o u r  e xe c u t i o n  c a p a b i l i t i e s

Partnering with high creditworthy tenants directly drives 
premium valuation multiples and shareholder value



AMD
LEASE
UPDATE

R O C K D A L E  S I T E

and we are on track to deliver  
Phase 2 as planned.
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5 MW 25 MW 100 MW 200 MW
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AMD Project Schedule Update
Phase 1 Delivered      Phase 2 On Schedule

Sign
lease 

with AMD

Phase 1 – 5 MW
Delivered in 

January 2026

75 MW
Expansion 

Option

100 MW
ROFR for 

Additional Capacity

REMAINS ON TRACK
Phase 2 – 20 MW

 To be delivered in
May 2026

TODAY



AMD
LEASE
TERMS

R O C K D A L E  S I T E
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1.Contract value for 25 MW deployment over the initial 10-year term.
2.Initial deployment will be delivered in two phases, with the first 5 MW phase completed in January 2026, and the second 20 MW phase completed in May 2026
3.Represents costs of new construction beyond existing infrastructure.
4.10-year average annual NOI

25 MW
Initial Capacity

75 MW
Expansion Option

10-Year
Initial Term

100 MW
Right of First Refusal

Three 5-Year
Extension Options

$311M
Total Contract

Revenue1

$89.5M
$3.6M/MW

Total Retrofit Costs3

$25M
Expected

Annual NOI4

January 30, 2026
Lease start date2
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• Majority of Riot’s operating power 
capacity is monetized today through 
Bitcoin mining

• Long-term goal is to fully utilize our 
power portfolio for data center 
development

AMD Lease 
Demonstrates 
this Strategy 
in Action

• AMD lease leveraged existing 
infrastructure to deliver at speed 
and at scale

• AMD Lease generates 2.5x greater 
gross profit per MW than BTC 
mining1

1. Based on projected NOI per MW upon stabilization of 25 MW of AMD Lease adjusted for gross power capacity utilized, divided by FY 2025 
Bitcoin Mining Direct Margin (including power curtailment credits) per MW, derived by developed power capacity of 1,292 MW as of EOY 2025.

POWER-
FIRST 

STRATEGY

Power 
Capacity 
Utilized at its 
Highest and 
Best Use

13



Fully approved, evergreen right 
to 1.7 GW of power across 
Corsicana and Rockdale sites

RIOT POWER
PORTFOLIO 

IN TEXAS

14

FY 2025 
Average 

Load

Total 
Approved 
Capacity

Approval 
Date Energization

Rockdale 351 MW 700 MW Q4 2019 Q2 2020

Corsicana 335 MW 1,000 MW Q4 2022 Q2 2024

TOTAL 686 MW 1,700 MW

Power capacity at Rockdale and Corsicana is approved and energized, 
and the sites are located in some of the most attractive markets for 
data center development in the US
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1.Net income per share figure based on diluted shares 
outstanding.

2.See Appendix slides 27-31 for definitions, terms, and 
reconciliations.

3.Bitcoin value based on a closing price of $87,498 on December 
31, 2025, sourced from Coinbase.

4.‘Global Network Hash Rate’ sourced from Blockchain.com as of 
December 31, 2025.

FINANCIAL
METRICS

$647M

$(1.95)

($663M)

$13M

POWER
STATISTICS

Net Cost of Power
Represents one of the 
lowest costs of power in 
the industry 2

Power Credits 
Equivalent of $9,977 
per BTC mined

BTC MINING 
STATISTICS

5,686

18,005
BTC Held
Year-end value 
of $1.6 billion3

38.5 EH/s

$49,645

1.86GW

RIOT PLATFORMS
FY 2025

BY THE 
NUMBERS

BTC Produced 
Production of
15.3 BTC per day

3.7 c/kWh

$57M
Net Income 
Reflects several non-cash 
charges and mark to market 
pricing on BTC held

Diluted EPS
Includes D&A, SBC,
unrealized loss on BTC held1

Adjusted EBITDA 
Adjusted for non-cash 
and unusual items2

Total Revenue
72% increase
Year-over-year

Hash Rate Deployed 
Accounting for ~3.5% 
of the global network4

Cost to Mine per Bitcoin 
Vertical-integration and 
power strategy drive 
low cost to mine2

Available Total
Power Capacity
1,700 MW in Texas and 
162 MW in Kentucky
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Engineering Backlog 
Continues to Grow ($M)1

“The data center supply chain has become a front-
and-center bottleneck for new builds. Even when 
projects have their permits… long queues for critical 
infrastructure like transformers [and] switchgear… 
are now measured in years not months…”

Riot Engineering provides significant 
operational synergies

• Manufactures low and medium voltage switchgear 

and power distribution centers

• Derisks the delivery of a critical data center 

component

• Servicing and maintenance expertise leads to 
operational efficiencies

• Significant capex savings across Riot Platforms

Data center 
sector 

represents 
90% of 
current 
backlog

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

$224.6

$154.1

$108.5$101.4

$55.9

Riot Engineering Provides a Key Competitive Advantage in 
the Delivery of Critical Data Center Components 

– Built In
“2025 Thrust Data Centers into the 
Spotlight. 2026 will Test their Limits ”

171.Engineering Backlog excludes Riot-related backlog
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Riot Currently Trades Among the Lowest
EV / MW Multiples in the Sector

$6.6

$5.7
$5.4

$4.5

$4.1 $4.1

$2.2
$1.8

$1.0 $0.9

Riot

Signed Data Center Leases

No Signed Data Center Leases

EV
 / 

20
27

 A
va

ila
bl

e 
M

W
($

M
)

1,
2

1. Sourced from FactSet as of February 16, 2026. Cash & Cash Equivalents, LT Debt, and BTC value used in calculation as of Q3 2025.
2. Sourced from company filings, company presentations, press releases, management commentary, and S&P-451 Data Center Knowledge Base (DCKB). Includes only power capacity that is currently operational and under 

construction in North America.
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20

Riot has 1 GW+ Critical IT
Leasing Opportunity

5 MW

January 2025
Announced 
strategic pivot to 
evaluate potential 
HPC development at 
Corsicana

1,400

1,200

1,000

800

600

400

200

C
rit
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al

 IT
 M

W
s

June 2025
Hired Jonathan 
Gibbs as Chief
Data Center Officer

Begin assembling 
best in class data 
center team

January 2026
Announced
Rockdale land
acquisition and
execution of first 
data center lease 
with AMD

January 2026
Initial AMD
deployment
of 5 MW

May 2026
Full AMD
deployment
of 25 MW

75 MW AMD
Expansion Option

Potential exercise of 
100 MW AMD Right 
of first refusal

112 MW - First 
Corsicana Core 
& Shell for Tier 3 
capacity

25 MW

200 MW
312 MW

1.2 GW

Fully developed 
portfolio of BTS 
data centers
Total Portfolio NOI 
Range $1.6-2.1bn

AMD Expansion

AMD ROFR

First Corsicana
Core & Shell

Future
Data Center

Development

                                      
                   

              
            

       D
ata Cent

er Grow

th
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$142.9 $140.9 $160.8 $131.7 

$321.0 

$576.3 

53% 50% 59% 39% 52% 51%
0%

50%

100%

150%

200%

250%

$0 m

$100 m

$200 m

$300 m

$400 m

$500 m

$600 m

Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2024 FY 2025

33.7 EH/s 35.4 EH/s 36.5 EH/s 38.5 EH/s

31.5 EH/s

38.5 EH/s

88% 87% 86% 89%

70%

87%

30%
40%
50%
60%
70%
80%
90%
100%
110%
120%

$10 m
$15 m
$20 m
$25 m
$30 m
$35 m
$40 m

Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2024 FY 2025

• FY 2025 Bitcoin Mining Revenue of 
$576.3M and Gross Profit – Bitcoin 
Mining of $294.0M, highest Bitcoin 
Mining Revenue and Gross Profit – 
Bitcoin Mining for the Bitcoin Mining 
business annually

• Industry leading Bitcoin Mining 
margins with an FY 2025 Cost to Mine 
of $49,645 due to Riot’s power 
strategy driving an all-in cost of 
power of 3.7c/kWh

• Strong hash rate utilization averaging 
87% in FY 2025, a significant increase 
year over year from 70% in FY 2024 

Metric Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2024 FY 2025

Avg. Hash Price ($/PH/s/Day) $54 $51 $56 $42 $65 $51

Avg. Network Hash Rate¹ 801 EH/s 876 EH/s 948 EH/s 1,071EH/s 630 EH/s 923 EH/s

Cost to Mine² $43,808 $48,992 $46,324 $60,628 $32,216 $49,645

# of BTC produced 1,530 1,426 1,406 1,324 4,828 5,686

Ending 
Hash Rate 
Capacity / 

Uptime (%)

Bitcoin Mining
Increasing Efficiency and Scale of Operations

Riot Revenue 
Breakdown 
FY 20253

Bitcoin Mining

Engineering & 
Other

11%

89%

Bitcoin Mining 
Revenue /

Gross Margin – 
Bitcoin Mining2 (%)

EndingHash Rate Capacity

Bitcoin Mining Revenue ($ million)

1. Sourced fromBlockchain.comas of December 31, 2025.
2. See Appendix slides 27-31 for definitions, terms, and reconciliations.
3. Twelve months ended December 31, 2025.
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$49,489 

$49,645 

$10,133 $9,977 

FY 2025
Total Direct Costs

per BTC

FY 2025Power
Credits Per BTC

FY 2025
Net Direct Costs

per BTC

$30,866 

$32,216 $8,327 $6,977 

FY 2024
Total Direct Costs

per BTC

FY 2024Power
Credits Per BTC

FY 2024
Net Direct Costs

per BTC

FY 2024 vs. FY 2025 Cost to Mine per BTC

FY 2024 1

4,828 BTC Mined
Avg. BTC Price of $66,488

FY 2025 2

5,686 BTC Mined
Avg. BTC Price of $101,350

Power

Non-
Power

Power

Non-
Power

231.Twelve months ended as of December 31, 2024. See Appendix on slides 27-31 for definitions, terms, and reconciliations.
2.Twelve months ended as of December 31, 2025. See Appendix on slides 27-31 for definitions, terms, and reconciliations.

Strong Improvement in Profitability per Bitcoin 
Demonstrating Operating Efficiency Gains • Average global network hash rate 

up 47% in FY 2025 vs FY 2024

• Global network hash rate avg. 
923EH/s in FY 2025 versus 
630EH/s in FY 2024

• ‘Non-Power’ includes direct 
labor, miner insurance, miner and 
miner-related equipment repair, 
land lease, property taxes, network 
costs and other utilities expenses

• Riot’s power strategy generated 
significant power curtailment 
credits of $56.7 million in FY 2025, 
driving an all-in cost of power of 
3.7c/kWh

• Equates to $9,977 per BTC 
for the year



$64.7 

$114.9 $118.7 
$159.6 

$227.0 

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

$11.6 
$13.9 

$10.6 

$19.1 
$21.1 

21%

15% 7%

28%

26%

0%
5%
10%
15%
20%
25%
30%

 $-

 $5.0

 $10.0

 $15.0

 $20.0

 $25.0

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

$7.5 
$10.4 

$12.4 

$23.0 $23.2 

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025

• Since the acquisition of ESS Metron in 
December of 2021, Riot has already 
realized $23.2M in capex savings 
alone

• Record backlog of $224.6M, with 90% 
of this backlog originating from the 
data center sector

• Strongest year on a gross margin 
basis in the Engineering’s business 
history 

Cumulative 
Capex 

Savings to 
Riot

Growing 
Backlog

Revenue / 
Gross 

Margin (%)

24

Engineering – A Key Component
of Riot’s Vertical Integration Strategy

Riot Revenue 
Breakdown 
FY 20251

Bitcoin Mining

Engineering & 
Other

11%

89%

1. Twelve months ended December 31, 2025.



3.1 EH/s

9.7 EH/s

12.4 EH/s

31.5 EH/s

38.5 EH/s 38.5 EH/s

41.5 EH/s
43.0 EH/s

45.0 EH/s

2021A 2022A 2023A 2024A 2025A Q1 2026E Q2 2026E Q3 2026E Q4 2026E

Miner Fleet Upgrades & Growth in Kentucky Drive Targeted Hash Rate Growth

Historical
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Definitions, Terms, and Reconciliations (Unaudited)

1.Other direct cost of revenue includes compensation, insurance, repairs, and ground lease rent and related property tax.
2.Costs to finance the purchase of miners were zero in all periods presented as the miners were paid for with cash from the Company’s cash balance. The seller did not provide any financing, nor did the Company borrow from a third-party to purchase the miners.
3.Power curtailment credits are credited against our power invoices as a result of temporarily pausing our operations to participate in ERCOT’s Demand Response Service Programs. Our fixed-price power purchase contracts enable us to strategically curtail our mining 

operations and participate in these programs, which significantly lower our cost to mine bitcoin. These credits are recognized in Power Curtailment Credits on our Consolidated Statement of Operations, outside of cost of revenue.
4.Computed as revenue recognized from bitcoin mined divided by the quantity of bitcoin mined during the same period. 
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COST TO MINE 
The Company defines Cost to Mine as 

the direct cost to mine one Bitcoin, 
excluding Bitcoin miner depreciation, as 

calculated in the table below.

COST OF POWER
The Company defines Cost of Power as the 

cost of power directly used in the process of 
mining Bitcoin, less power curtailment credits, 

divided by kilowatt ("kWh") hours used

!"#"$%"CDE)* +,C#JDE)* ./M"DEN* 2"P4"$%"CDEN* !"#"$%"CDE)*
5N5S 5N5T 5N5T 5N5T 5N5T 5N5T 5N5S 5N5E

894,WD;9Y4D9=D>9?"CD T5*@AEBDDDDDDDDDDDD @)*CENBDDDDDDDDDDDD @5*)aNBDDDDDDDDDDDD C5*EaNBDDDDDDDDDDDD aT*N5aBDDDDDDDDDDDD 5C)*EA@BDDDDDDDDDDD )C@*)TSBDDDDDDDDDDD )ET*T)EBDDDDDDDDDDD
!"##$ D>9?"CD#/C4,bW$"M4D#C"cb4Y d5*5SNeDDDDDDDDDDDDDDD da*CN)eDDDDDDDDDDDDDDD dC*E)EeDDDDDDDDDDDDDD dEN*@ESeDDDDDDDDDDDD dA*AC)eDDDDDDDDDDDDDD dT@*a5AeDDDDDDDDDDDDDD dEE*@CTeDDDDDDDDDDDDDD da)*5)TeDDDDDDDDDDDDDD
f"4D;9Y4D9=D>9?"C TN*STEBDDDDDDDDDDDD TS*N5ABDDDDDDDDDDDD TE*CTaBDDDDDDDDDDDD T)*aE@BDDDDDDDDDDDD @T*NS@BDDDDDDDDDDDD 55S*@@aBDDDDDDDDDDD )T5*S@ABDDDDDDDDDDD @S*5ACBDDDDDDDDDDDDD
JhJD/Y"c )*TCN*Aa)*5S5DDDD )*ESN*STC*))EDDDD )*TEC*5aE*TSNDDD )*TA5*aAC*TNCDDD )*@@A*5a@*S@aDDD @*)SN*CN@*@5CDDDDD S*SSE*@aa*NE@DDDDD E*NTN*ETT*a@SDDDDD
!"#$%"C%'"()*%+,-./01 2P45%%%%%%%%%%%%%%%%% 6P75%%%%%%%%%%%%%%%%% 2P85%%%%%%%%%%%%%%%% 2P45%%%%%%%%%%%%%%%% 2P95%%%%%%%%%%%%%%%% 2PW5%%%%%%%%%%%%%%%%% 2P65%%%%%%%%%%%%%%%%% 4P;5%%%%%%%%%%%%%%%%%

i",CYDMMc"c
!"#"$%"CDE)*

8JC""D+9M4JYDMMc"c

!"#"$B"CDE)* +,C#JDE)* .LM"DE1* O"PQ"$B"CDE1* !"#"$B"CDE)*
515S 515T 515T 515T 515T 515T 515S 515E

89:QD9;DP9Y"CD;9CD:"=;>$?M?M@D9P"C,Q?9M: T5*ABECDDDDDDDDDDDD A)*aE1CDDDDDDDDDDDD A5*)b1CDDDDDDDDDDDD a5*Eb1CDDDDDDDDDDDD bT*15bCDDDDDDDDDDDD 5a)*EBACDDDDDDDDDDD )aA*)TSCDDDDDDDDDDD )ET*T)ECDDDDDDDDDDD
cQJ"CDd?C"#QD#9:QD9;DC"e"ML"D;9CD:"=;>$?M?M@D9P"C,Q?9M:f)gf5g*D"h#=Ld?M@Di?Q#9?MD$?M"CDd"PC"#?,Q?9M )E*5ETDDDDDDDDDDDDDD )5*BaaDDDDDDDDDDDDDD )A*11TDDDDDDDDDDDDDD )E*EBTDDDDDDDDDDDDDD )T*55ADDDDDDDDDDDDDD Tb*A)TDDDDDDDDDDDDDDD S1*51TDDDDDDDDDDDDDDD b*SAEDDDDDDDDDDDDDDDDD
89:QD9;DC"e"ML"D;9CD:"=;>$?M?M@D9P"C,Q?9M:*D"h#=Ld?M@Di?Q#9?MD$?M"CDd"PC"#?,Q?9M AT*B5aDDDDDDDDDDDDDD bS*a)aDDDDDDDDDDDDDD ba*)bTDDDDDDDDDDDDDD BT*bATDDDDDDDDDDDDDD B1*5TEDDDDDDDDDDDDDD EEB*1))DDDDDDDDDDDDD 55A*ETBDDDDDDDDDDDDD )S5*BbADDDDDDDDDDDDD
M"::NDP9Y"CD#LCQ,?=$"MQD#C"d?Q:fEg f5*5S1gDDDDDDDDDDDDDDD fb*a1)gDDDDDDDDDDDDDDD fa*E)EgDDDDDDDDDDDDDD fE1*AESgDDDDDDDDDDDD fB*Ba)gDDDDDDDDDDDDDD fTA*b5BgDDDDDDDDDDDDDD fEE*AaTgDDDDDDDDDDDDDD fb)*5)TgDDDDDDDDDDDDDD
89:QD9;DC"e"ML"D;9CD:"=;>$?M?M@D9P"C,Q?9M:*DM"QD9;DP9Y"CD#LCQ,?=$"MQD#C"d?Q:*D"h#=Ld?M@Di?Q#9?MD$?M"CDd"PC"#?,Q?9M AE*AaaDDDDDDDDDDDDDD Ab*1)bDDDDDDDDDDDDDD AB*aA5DDDDDDDDDDDDDD AT*)E)DDDDDDDDDDDDDD a1*5b5DDDDDDDDDDDDDD 5a5*5a5DDDDDDDDDDDDD )B5*AbSDDDDDDDDDDDDD b)*bA)DDDDDDDDDDDDDDD
i?Q#9?MD$?M"CDd"PC"#?,Q?9M A5*EAbDDDDDDDDDDDDDD Tb*1A5DDDDDDDDDDDDDD A1*5T5DDDDDDDDDDDDDD A1*)1ADDDDDDDDDDDDDD A1*)TSDDDDDDDDDDDDDD 5Eb*TbSDDDDDDDDDDDDD )TT*SabDDDDDDDDDDDDD 5)A*A1TDDDDDDDDDDDDD
89:QD9;DC"e"ML"D;9CD:"=;>$?M?M@D9P"C,Q?9M:*DM"QD9;DP9Y"CD#LCQ,?=$"MQD#C"d?Q:*D?M#=Ld?M@Di?Q#9?MD$?M"CDd"PC"#?,Q?9M )5A*1TTCDDDDDDDDDDD )5S*1bBCDDDDDDDDDDD )E1*))SCDDDDDDDDDD )5T*5EbCDDDDDDDDDD )S1*S5ACDDDDDDDDDD T)B*aTACDDDDDDDDDDD ESa*)A)CDDDDDDDDDDD 5aa*EAACDDDDDDDDDDD

DD DD DD
lL,MQ?QmD9;Di?Q#9?MD$?M"d )*T)A )*TE1 )*S5A )*S1A )*E5S T*AaA S*a5a A*A5A
nC9dL#Q?9MDe,=L"D9;D9M"Di?Q#9?MD$?M"dfSg aE*ESTCDDDDDDDDDDDD BE*EaTCDDDDDDDDDDDD Ba*a11CDDDDDDDDDDDD ))S*EA)CDDDDDDDDDD BB*Sa5CDDDDDDDDDDDD )1)*ET1CDDDDDDDDDDD AA*SaaCDDDDDDDDDDDDD 5a*T5ECDDDDDDDDDDDDD

!"#$B$"BC'()B"()B*'$+"'(,B)-+./0'(1B*'$+"'(BC'()2B0)32)+'4$'"( 56,7889BBBBBBBBBBB 5:,;7;9BBBBBBBBBBB 5;,<<69BBBBBBBBBB 5=,:659BBBBBBBBBB =7,=8<9BBBBBBBBBB 5<,=5>9BBBBBBBBBBB :<,<7;9BBBBBBBBBBB 87,;:79BBBBBBBBBBB
89:QDQ9D$?M"D9M"Di?Q#9?M*D"h#=Ld?M@Di?Q#9?MD$?M"CDd"PC"#?,Q?9M*D,:D,DoD9;DPC9dL#Q?9MDe,=L"D9;D9M"Di?Q#9?MD$?M"d T1pSo SApBo SBpAo S1pTo A1pBo SBp1o A1p1o Eap1o

89:QDQ9D$?M"D9M"Di?Q#9?M*D?M#=Ld?M@Di?Q#9?MD$?M"CDd"PC"#?,Q?9M aE*)T1CDDDDDDDDDDDD a)*)1BCDDDDDDDDDDDD B)*5SSCDDDDDDDDDDDD aB*1bSCDDDDDDDDDDDD )1A*1STCDDDDDDDDDD B)*S5bCDDDDDDDDDDDDD b5*))ECDDDDDDDDDDDDD SE*T51CDDDDDDDDDDDDD
89:QDQ9D$?M"D9M"Di?Q#9?M*D?M#=Ld?M@Di?Q#9?MD$?M"CDd"PC"#?,Q?9M*D,:D,DoD9;DPC9dL#Q?9MDe,=L"D9;D9M"Di?Q#9?MD$?M"d BBpao aApBo B5pSo bbpBo )1ApAo B1p5o )1apTo )T5pAo

!"#"$B"CDE)*
T",C:DrMd"dsJC""D+9MQJ:DrMd"d



Definitions, Terms, and Reconciliations (Unaudited)

28

FULLY COSTED GROSS PROFIT
The Company defines Fully Costed Gross Profit as 

Revenue less Cost of Revenue less Depreciation 
and Amortization expense as calculated below.

FULLY COSTED GROSS MARGIN
The Company defines Fully Costed Gross Margin as 

Fully Costed Gross Profit (as defined below) 
divided by Revenue as calculated below.
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EPS (Earnings per Share)
The Company defines EPS and Diluted Net 

Income (Loss) per Share

CASH SG&A
The Company defines Cash SG&A as Selling, General, and 
Administrative expenses less Stock-Based Compensation 

expense. Cash SG&A is used by the Company as we believe it 
better reflects the operational requirements of the Company 

by excluding significant non-cash items such as stock-based 
compensation expense.

GROSS MARGIN
The Company defines Gross Margin as Gross Profit (as defined 

below) divided by Revenue. Gross Margin represents the 
percentage of profit achieved by operations and is a measure 

of the level of profitability for direct costs and the revenue 
received from them.
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M&A EXPENSES
The Company defines M&A Expenses as 

Acquisition-related costs

GROSS PROFIT
The Company defines Gross Profit as Fully Costed Gross Profit 

(as defined below) plus Power curtailment Credits plus 
Depreciation & Amortization expense. 
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HASH PRICE
The Company defines Hash Price as the expected value of 1 

Petahash of hashing power per day (“PH/s/Day”). This data is 
sourced from Luxor’s Hash Price Index. Hash Price is the 

revenue received by the Company for each unit of hash rate 
operating during the period. This metric can be compared to 

Hash Cost as an estimate of profitability of the mining 
operations.

HASH COST
The Company defines Hash Cost as Cost of Revenue for self-

mining operations, net of Power Curtailment Credits, excluding 
Bitcoin miner depreciation divided by the average Petahash 

per second per day (“PH/s/Day”) produced by operations over 
the relevant period. Hash Cost measures the costs expended 

for each unit of hash rate online. Hash rate is the product Riot’s 
self-mining business provides to the Bitcoin network and what 
Riot gets paid for. Hash cost can be compared to hash price as 

an estimate of profitability of a mining operation. 
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* Indicates Non-GAAP measure. We use Adjusted EBITDA to eliminate the effects of certain non-cash and/or non-recurring items, that 
do not reflect our ongoing strategic business operations. Adjusted EBITDA is provided in addition to, and not as a substitute for, or as 
superior to, the comparable GAAP measure, Net Income. For a full reconciliation of the Non-GAAP measures we use to their 
comparable GAAP measures, see the discussion under the heading “Non-GAAP Measures”, under Item 7, “Management’s Discussion 
and Analysis of Financial Condition and Results of Operations” in our December 31, 2025, Form 10-K.
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