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Introductory Note

On May 26, 2021, Riot Blockchain, Inc. (“Riot,” “us,” “we,” “our” or the “Corporation”) completed its acquisition (the “Acquisition”) of all of the issued and outstanding
equity interests of Whinstone US, Inc. (“Whinstone”), pursuant to the terms and subject to the conditions of the previously announced Stock Purchase Agreement, dated as of
April 8, 2021 (the “Stock Purchase Agreement”), by and among Riot, Northern Data AG (“Northern Data”) and Whinstone. At the closing of the Acquisition, as
consideration therefor, Riot paid to Northern Data $80,000,000 in cash, subject to customary adjustments set forth in the Stock Purchase Agreement, and issued to Northern
Data 11,800,000 shares of the common stock, no par value, of Riot (“Common Stock”).

Item 1.01. Entry into a Material Definitive Agreement.

On May 26, 2021, in connection with the closing of the Acquisition, Riot entered into a Shareholder Agreement (the “Shareholder Agreement”) with Northern Data, which
provides for, among other things, certain standstill restrictions, voting obligations and registration rights.

Pursuant to the Shareholder Agreement, until the later of the first anniversary of the closing of the Acquisition and Northern Data and its affiliates ceasing to collectively
beneficially own 3% of the issued and outstanding voting securities of Riot, Northern Data has agreed to certain standstill obligations prohibiting it and its affiliates and
representatives from, directly or indirectly, among other things and subject to certain exceptions: (a) acquiring, soliciting, proposing or seeking beneficial ownership of any
voting securities of Riot (or any rights, warrants or options to acquire, or securities convertible into or exchangeable for, voting securities of Riot) that would result in Northern
Data and its affiliates collectively holding 15% or more of the issued and outstanding voting securities of Riot; (b) proposing, offering or participating in certain change of
control or extraordinary transactions involving Riot or any of its controlled subsidiaries or material assets or operations; (c) knowingly encouraging any third party to propose or
offer to acquire beneficial ownership of 15% or more of the issued and outstanding voting securities of Riot; (d) calling a special meeting of Riot’s stockholders; (e) making a
stockholder proposal at any meeting of Riot’s stockholders; (f) seeking to add, replace or remove any director of Riot; (g) soliciting any proxies of Riot’s stockholders; (h)
seeking or proposing to influence, change or control Riot’s management or Board of Directors or Riot’s governance or policies; (i) making any public disclosure, announcement
or statement regarding certain matters relating to Riot; (j) depositing in a voting trust, subjecting to any voting agreement or pooling arrangement or granting any proxy with
respect to any voting securities of Riot; (k) publicly announcing any intention to take action in connection with the foregoing; and (l) entering into any discussions, negotiations,
agreement, arrangement or understanding with, or advising, assisting, encouraging, supporting, providing financing to or seeking to persuade, third parties to take action in
connection with the foregoing.

In addition, pursuant to the Shareholder Agreement, until the later of the completion of Riot’s 2021 annual meeting of stockholders and Northern Data and its affiliates ceasing
to collectively beneficially own 9% of the issued and outstanding voting securities of Riot, Northern Data is obligated to cause the voting securities of Riot that it and its
affiliates beneficially own (i) to be present, in person or by proxy, at any meeting of Riot’s stockholders and (ii) except in the case of certain change of control or extraordinary
transactions, to vote consistent with the recommendations of Riot’s Board of Directors.

The Shareholder Agreement also provides Northern Data with certain customary registration rights. Pursuant to the Shareholder Agreement, Riot is obligated to file a
registration statement to register the resale of the shares of Common Stock beneficially owned by Northern Data and its affiliates under the Securities Act of 1933, as amended
(the “Securities Act”), among other things.

The Shareholder Agreement is substantially in the form attached to the Stock Purchase Agreement, which is attached as Exhibit 2.1 to Riot’s Current Report on Form 8-K filed
with the Securities and Exchange Commission (the “SEC”) on April 9, 2021.

The above description of the Shareholder Agreement does not purport to be complete and is qualified in its entirety by the terms and conditions of the Shareholder Agreement, a
copy of which is attached as Exhibit 10.1 to this Current Report on Form 8-K (this “Current Report”) and is incorporated in this Current Report by reference.

Item 2.01. Completion of Acquisition or Disposition of Assets.

The information contained under “Introductory Note” in this Current Report is hereby incorporated into this Item 2.01 of this Current Report. For further information regarding
the terms of the Stock Purchase Agreement, see the description thereof contained in Item 1.01 of Riot’s Current Report on Form 8-K filed with the SEC on April 9, 2021.

The above description of the Stock Purchase Agreement does not purport to be complete and is qualified in its entirety by the terms and conditions of the Stock Purchase
Agreement, a copy of which is attached as Exhibit 2.1 to Riot’s Current Report on Form 8-K filed with the SEC on April 9, 2021.

 

 
 

 
 

Item 3.02. Unregistered Sales of Equity Securities. 

The information contained under “Introductory Note” and in Item 2.01 of this Current Report is hereby incorporated into this Item 3.02 of this Current Report. On May 26,
2021, pursuant to the Stock Purchase Agreement, Riot issued to Northern Data 11,800,000 shares of Common Stock as a portion of the consideration for the Acquisition. Those
shares of Common Stock were issued pursuant to an exemption from registration provided by Section 4(a)(2) of the Securities Act.

Item 7.01. Regulation FD Disclosure.

On May 26, 2021, Riot issued a press release (the “Press Release”) announcing that it had completed the Acquisition. A copy of the Press Release is furnished as Exhibit 99.1
to this Current Report.

In the Press Release, Riot announced that it will be hosting a live conference call on May 27, 2021 at 8:30 a.m. ET to discuss the completion of the Acquisition, among other
things. A copy of the materials that Riot intends to present during the conference call is furnished as Exhibit 99.2 to this Current Report.

The information furnished herewith pursuant to this Item 7.01 of this Current Report, including Exhibit 99.1 and Exhibit 99.2, shall not be deemed to be “filed” for the purposes
of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section. The information in this Current
Report shall not be incorporated by reference into any filing under the Securities Act or the Exchange Act, except as expressly set forth by specific reference in such a filing.

Item 8.01. Other Events.

In connection with the closing of the Acquisition, Riot is supplementing the risk factors previously disclosed in Riot’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2020, filed with the SEC on March 31, 2021 and subsequently amended in a filing with the SEC on April 30, 2021 (the “2020 Form 10-K”), with the additional
risk factors set forth in Exhibit 99.3 to this Current Report. The additional risk factors set forth in Exhibit 99.3 to this Current Report should be read in conjunction with the risk
factors previously disclosed in the 2020 Form 10-K and are incorporated in this Current Report by reference.

Cautionary Note Regarding Forward-Looking Statements



 RIOT BLOCKCHAIN, INC.

   
   
 By: /s/ Jeffrey McGonegal

  Jeffrey McGonegal

  Chief Financial Officer

This Current Report may include forward-looking statements within the meaning of the federal securities laws, including as to the effects of the Acquisition and the future
financial performance and operations of Riot and Whinstone. 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. Forward-looking statements are based upon current expectations of Riot and involve assumptions that may
never materialize or may prove to be incorrect. Actual results and the timing of events could differ materially from those anticipated in such forward-looking statements as a
result of various risks and uncertainties. These forward-looking statements may include, but are not limited to, statements about the benefits of the Acquisition, including
financial and operating results, and Riot’s plans, objectives, expectations and intentions. Among the risks and uncertainties that could cause actual results to differ from those
expressed in forward-looking statements are: (a) the integration of the businesses of Riot and Whinstone may not be successful, or such integration may take longer or be more
difficult, time-consuming or costly to accomplish than anticipated; and (b) failure to otherwise realize anticipated efficiencies and strategic and financial benefits from the
Acquisition. Detailed information regarding other factors that may cause actual results to differ materially from those expressed or implied by statements in this Current Report
may be found in Riot’s filings with the SEC, including in the sections entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” of the 2020 Form
10-K and Riot’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2021, which was filed with the SEC on May 17, 2021, copies of which may be obtained
from the SEC’s website at www.sec.gov, and in the additional risk factors set forth in Exhibit 99.3 to this Current Report. All forward-looking statements included in this
Current Report are made only as of the date of this Current Report, and Riot does not undertake any obligation to publicly update or correct any forward-looking statements to
reflect events or circumstances that subsequently occur, or of which Riot hereafter becomes aware, except as required by law.

 
 

 

Item 9.01. Financial Statements and Exhibits.

(a) Financial Statements of Business Acquired.

The financial statements required by Item 9.01(a) of Form 8-K will be filed by amendment to this Current Report not later than 71 calendar days after the date this Current
Report is required to be filed.

(b) Pro Forma Financial Information.

The pro forma financial information required by Item 9.01(b) of Form 8-K will be filed by amendment to this Current Report not later than 71 calendar days after the date this
Current Report is required to be filed.

(d) Exhibits. 

Exhibit Number
 

Description

2.1* Stock Purchase Agreement, dated as of April 8, 2021, by and among Riot Blockchain, Inc., Northern Data AG and Whinstone US, Inc. (incorporated
herein by reference to Exhibit 2.1 to the Form 8-K filed with the Securities and Exchange Commission on April 9, 2021).

10.1 Shareholder Agreement, dated as of May 26, 2021, by and between Riot Blockchain, Inc. and Northern Data AG.
99.1 Press Release, issued by Riot Blockchain, Inc. on May 26, 2021.
99.2 Investor Presentation of Riot Blockchain, Inc.
99.3 Supplemental Risk Factors of Riot Blockchain, Inc.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
 

* Certain exhibits and schedules in this Exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The registrant agrees to furnish supplementally a copy of any
such omitted exhibit or schedule to the Securities and Exchange Commission upon its request.

 

 
 

 
S I G N A T U R E

 
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 

 
 
Date: May 26, 2021

http://www.sec.gov/Archives/edgar/data/1167419/000107997321000264/ex2x1.htm
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SHAREHOLDER AGREEMENT



SHAREHOLDER AGREEMENT, dated as of May 26, 2021, by and among Riot Blockchain, Inc., a corporation organized under the
laws of the State of Nevada (the “Company”), Northern Data AG, a German stock corporation (Aktiengesellschaft) with its registered seat at
An der Welle 3, 60322 Frankfurt am Main, registered with the commercial register of the local court (Amtsgericht) of Frankfurt am Main,
Germany under HRB 106465 (the “Investor”), and any permitted assignee that becomes a party to this Agreement by executing and delivering
a counterpart to this Agreement in the form attached hereto as Exhibit A in accordance with the terms hereof. Any capitalized terms used but
not otherwise defined in this Agreement shall have the meanings given to them in the Stock Purchase Agreement.

WHEREAS, pursuant to the Stock Purchase Agreement, dated April 8, 2021 (the “Stock Purchase Agreement”), by and among the
Company, the Investor and Whinstone US, Inc., the Investor will become a Beneficial Owner of certain shares of Common Stock as of the
Closing; and

WHEREAS, in connection with the consummation of the transactions contemplated by the Stock Purchase Agreement, the parties
hereto desire to enter into this Agreement in order to provide for certain rights and obligations included herein and to grant certain registration
rights to the Holders of Registrable Securities as set forth below.

NOW, THEREFORE, in consideration of the premises and the mutual covenants and obligations hereinafter set forth, the parties
hereby agree as follows:

Section 1.                Definitions. As used in this Agreement, the following terms shall have the following meanings:

“Affiliate” means, with respect to any specified Person, any other Person that, at the time of determination, directly, or indirectly
through one or more intermediaries, controls, is controlled by or is under common control with such specified Person. For purposes of this
definition, the term “control” (including the correlative meanings of the terms “controlled by” and “under common control with”), as used with
respect to any Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the management policies of
such Person, whether through the ownership of voting securities or by contract or otherwise. Notwithstanding anything to the contrary set forth
in this Agreement, solely for purposes of this Agreement, (i) the Company and its Affiliates shall not be deemed to be Affiliates of the Investor,
and (ii) the Investor and its Affiliates shall not be deemed to be Affiliates of the Company.

“Agreement” means this Shareholder Agreement, as amended, modified or supplemented from time to time, in accordance with the
terms hereof, together with any exhibits, schedules or other attachments hereto.

“Beneficial Owner”, “Beneficially Own” or “Beneficial Ownership” has the meaning set forth in Rule 13d-3 under the Exchange Act.
For purposes of this Agreement, a Person shall be
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deemed to Beneficially Own any securities Beneficially Owned by its Affiliates or any Group of which such Person or its Affiliates is or
becomes a member.

“Board” means the board of directors of the Company.

“Change of Control” means, with respect to any specified Person, any of the following: (a) the sale, lease, transfer, conveyance or other
disposition (including by way of liquidation or dissolution of such specified Person or one or more of its Subsidiaries), in a single transaction or
in a related series of transactions, a majority of the assets of such specified Person and its Subsidiaries, whether individually or taken as a
whole, to any other Person (or Group) which is not, immediately after giving effect thereto, a Subsidiary of such specified Person; (b) any
Person or Group becomes, in a single transaction or in a related series of transactions, whether by way of purchase, acquisition, tender,
exchange or other similar offer or recapitalization, reclassification, consolidation, merger, share exchange or other business combination
transaction, the Beneficial Owner of more than fifty percent (50%) of the combined voting power of the outstanding voting capital stock
entitled to vote generally in the election of directors (or Persons performing a similar function) of such specified Person; or (c) the
consummation of any recapitalization, reclassification, consolidation, merger, share exchange or other business combination transaction
immediately following which the Beneficial Owners of the voting capital stock of such specified Person immediately prior to the
consummation of such transaction do not Beneficially Own more than fifty percent (50%) of the combined voting power of the outstanding
voting capital stock entitled to vote generally in the election of directors (or Persons performing a similar function) of the entity resulting from
such transaction (including an entity that, as a result of such transaction, owns such specified Person or all or substantially all of the assets of
such specified Person and its Subsidiaries, taken as a whole, either directly or indirectly through one or more Subsidiaries of such entity) in
substantially the same proportion as their Beneficial Ownership of the voting capital stock of such specified Person immediately prior to such
transaction.

“Common Stock” means the common stock, no par value, of the Company.

“Company” has the meaning set forth in the Preamble and includes the Company’s successors by merger, acquisition, reorganization or
otherwise.

“Controlling Person” has the meaning set forth in Section 13(a).

“Covered Person” has the meaning set forth in Section 13(a).



“Demand Registration” has the meaning set forth in Section 5(a).

“Demand Registration Request” has the meaning set forth in Section 5(a).

“Equity Securities” means shares of Common Stock, shares of any other class of common or preferred stock of the Company and any
options, warrants, rights or securities of the Company convertible into or exchangeable for common or preferred stock of the Company.

“Extraordinary Transaction” means any of the following matters that is submitted to a vote of the holders of Voting Securities: (i) any
amendments to the Company’s articles of

2 
 

 
incorporation or bylaws that would adversely impact the Investor; (ii) any recapitalization, restructuring or similar transaction or series of
transactions involving the Company; (iii) any dissolution or complete or partial liquidation, or similar arrangement, of the Company; (iv) any
Change of Control; (v) any issuance of any Voting Securities; (vi) any transaction with an “interested stockholder” (as such term is defined in
Section 78.423 of the Nevada Revised Statutes); or (vii) any ratification of a non-compliant “corporate act” (as such term is defined in Section
78.0296 of the Nevada Revised Statutes).

“Group” shall have the meaning set forth in Section 13(d)(3) of the Exchange Act; provided, however, that solely for purposes of this
Agreement, notwithstanding anything to the contrary set forth herein, (i) neither the Investor nor any of the Investor’s Affiliates shall be
deemed to be a member of a Group with the Company or its Affiliate and (ii) neither the Company nor any of the Company’s Affiliates shall be
deemed to be a member of a Group with the Investor or its Affiliate.

“Holder” means the Investor and any direct or indirect permitted assignee of the Investor that has become a party to this Agreement by
executing and delivering a counterpart to this Agreement in the form attached hereto as Exhibit A in accordance with the terms hereof, in each
case to the extent such Person is a holder or Beneficial Owner of Registrable Securities.

“Investor” has the meaning set forth in the Preamble.

“Notice” has the meaning set forth in Section 15(h).

“Person” means any person or entity of any nature. This term includes any natural person, general or limited partnership, corporation,
company, trust, limited liability company, limited liability partnership, firm, joint venture, association or unincorporated organization or any
Group composed of two or more of the foregoing.

“Piggyback Registration” has the meaning set forth in Section 7(a).

“Piggyback Shelf Registration Statement” has the meaning set forth in Section 7(a).

“Piggyback Shelf Takedown” has the meaning set forth in Section 7(a).

“Prospectus” means the prospectus or prospectuses (whether preliminary or final) included in any Registration Statement and relating to
Registrable Securities, as amended or supplemented and including all material incorporated by reference in such prospectus or prospectuses.

“Registrable Securities” means, at any time, (i) any shares of Common Stock held or Beneficially Owned by any Holder and (ii) any
shares of Common Stock issued to any Holder with respect to any shares described in clause (i) above by way of a stock dividend or stock split
or in exchange for or upon conversion of such shares or otherwise in connection with a combination of shares, distribution, reclassification,
recapitalization, merger, amalgamation, consolidation, exchange, other reorganization or other similar event. As to any particular Registrable
Securities, such securities shall cease to be Registrable Securities when (i) the SEC has declared a Registration Statement covering such
securities effective and such securities have
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been disposed of pursuant to such effective Registration Statement, (ii) such securities are sold under Rule 144, (iii) such securities are
otherwise transferred to a Person who is not a Holder or (iv) such securities have ceased to be outstanding.

“Registration Expenses” has the meaning set forth in Section 12(a).

“Registration Statement” means any registration statement of the Company under the Securities Act that covers any of the Registrable
Securities pursuant to the provisions of this Agreement, including the Prospectus, all amendments and supplements to such Registration
Statement, including post-effective amendments, all exhibits and all documents incorporated by reference in such Registration Statement.

“Representatives” means, with respect to any Person, such Person’s directors, managers, officers, employees, accountants, legal or
financial advisors, agents or other representatives.

“Rule 144” means Rule 144 under the Securities Act.

“Selling Expenses” means all underwriting discounts, selling commissions, placement fees and stock transfer taxes applicable to the



sale of Registrable Securities.

“Shelf Registration” has the meaning set forth in Section 4(a).

“Shelf Registration Statement” has the meaning set forth in Section 4(a).

“Shelf Takedown” has the meaning set forth in Section 4(d).

“Stock Purchase Agreement” has the meaning set forth in the Recitals.

“Suspension” has the meaning set forth in Section 9(a).

“Transfer” means, when used as a noun, any direct or indirect, voluntary or involuntary, sale, disposition, hypothecation, mortgage, gift,
pledge, assignment, attachment or other transfer (including the creation of any derivative or synthetic interest, including a participation or other
similar interest) and, when used as a verb, voluntarily to directly or indirectly sell, dispose, hypothecate, mortgage, gift, pledge, assign, attach or
otherwise transfer, in any case, whether by operation of law or otherwise.

“Underwritten Offering” means a registered offering of securities conducted by one or more underwriters pursuant to the terms of an
underwriting agreement.

“Underwritten Shelf Takedown” has the meaning set forth in Section 4(e).

“Underwritten Shelf Takedown Notice” has the meaning set forth in Section 4(e).

“Voting Securities” means (i) shares of the Common Stock, (ii) shares of any class of capital stock of the Company (other than the
Common Stock) that are entitled to vote generally in the election of directors of the Company and (iii) all Equity Securities in respect of any of
the foregoing or into which any of the foregoing shall be converted or exchanged by way of a stock
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dividend or stock split or in exchange for or upon conversion of such shares or otherwise in connection with a combination of shares,
distribution, recapitalization, merger, consolidation, other reorganization or other similar event occurring after the date hereof.

Section 2.                Standstill.

(a)               The Investor and its controlled Affiliates agree that following the Closing until the later of (1) the first anniversary of the
Closing and (2) the date that the Investor ceases to Beneficially Own three percent (3%) or more of the issued and outstanding Voting
Securities, the Investor shall not, and shall cause its controlled Affiliates and, if acting at the direction or on the behalf of any Holder or
controlled Affiliate of any Holder, the Representatives of the Holders and their controlled Affiliates to not, directly or indirectly, alone or in
concert with any other Person, without the prior written consent of the Board or as expressly permitted herein:

(i)                 acquire, solicit, propose, seek or offer or agree to acquire any Beneficial Ownership of any Voting Securities, including
any rights, warrants or options to acquire, or securities convertible into or exchangeable for, such Voting Securities, that would result in
the Investor Beneficially Owning fifteen percent (15%) or more of the issued and outstanding Voting Securities;

(ii)              publicly propose or publicly offer or participate in any effort to acquire the Company or any of its Subsidiaries or any
material assets or operations of the Company or any of its Subsidiaries, or propose, offer or participate in any Change of Control
transaction involving the Company or any of its Subsidiaries, or any recapitalization, restructuring, liquidation, disposition, dissolution or
other Extraordinary Transaction involving the Company, any of its Subsidiaries or any material portion of their respective businesses;
provided, however, that this clause shall not preclude the tender by any Holder into any third party tender offer or third party exchange
offer or the vote by such Holder of any Voting Securities with respect to any Extraordinary Transaction in accordance with Section 3,
provided that such Holder is not otherwise in violation of this clause (ii);

(iii)            knowingly encourage any third party to propose, or offer to acquire Beneficial Ownership of fifteen percent (15%) or
more of the issued and outstanding Voting Securities (other than the sale of the Voting Securities Beneficially Owned by the Investor as
and to the extent permitted in accordance herewith);

(iv)             seek to call, request the call of or call a special meeting of the shareholders of the Company, or make or seek to make a
shareholder proposal (whether pursuant to Rule 14a-8 under the Exchange Act or otherwise) at any meeting of the shareholders of the
Company or in connection with any action by consent in lieu of a meeting, or make a request for a list of the Company’s shareholders, or
seek election to the Board or seek to add, replace or remove a director of the Company;

(v)               solicit proxies, designations or written consents of shareholders, or conduct any binding or nonbinding referendum with
respect to Voting Securities, or make or in any way participate in any “solicitation” of any “proxy” within the meaning of
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Rule 14a-1 promulgated by the SEC under the Exchange Act (but without regard to the exclusion set forth in Rule 14a-1(l)(2)(iv) from



the definition of “solicitation”) to vote any Voting Securities with respect to any matter, or become a participant in any contested
solicitation for the election of directors with respect to the Company (as such terms are defined or used in the Exchange Act), other than
solicitations or acting as a participant in support of the voting obligations of such Holders pursuant to Section 3, if applicable;

(vi)             seek or propose to influence, change or control the management or the Board or the governance or policies of the
Company, including by means of a solicitation of proxies or seeking to influence or direct the vote of any holder of Voting Securities;

(vii)          make or issue or cause to be made or issued any public disclosure, announcement or statement (including the filing of any
document or report with the SEC or any other governmental agency or any disclosure to any journalist, member of the media or securities
analyst) (A) concerning any potential matter described in clause (ii) above, (B) in support of any matter described in clause (iv) above, or
(C) in support of any solicitation described in clause (v) or (vi) above (other than solicitations on behalf of the Board);

(viii)        deposit any Voting Securities in a voting trust or similar arrangement, or subject any Voting Securities to any voting
agreement or pooling arrangement, or grant any proxy, designation or consent with respect to any Voting Securities (other than to a
designated representative of the Company pursuant to a proxy or consent solicitation on behalf of the Board);

(ix)             publicly disclose (including the filing of any document or report with any governmental agency or any disclosure to any
journalist, member of the media or securities analyst) any intent, purpose, plan or proposal to obtain any waiver, consent under, or
amendment of, any of the provisions of this Section 2 or Section 3, or otherwise bring any action or otherwise act to contest the validity
or enforceability of this Section 2 or Section 3 or seek a release from the restrictions or obligations contained in this Section 2 or Section
3; provided, that neither a Holder nor any of its Affiliates shall be restricted from contesting the applicability of this Section 2 to such
Holder or any of its Affiliates under any particular circumstance privately with the Company or in response or relation to any Action
brought against them by the Company or its Affiliates; or

(x)               publicly announce an intention to do, or enter into any discussions, negotiations, agreement, arrangement or
understanding with others to do, any actions in connection with the foregoing, or advise, assist, encourage, support, provide financing to
or seek to persuade others to take any action, or act in concert with others or as part of a Group, with respect to any of the foregoing.

(b)               Notwithstanding the foregoing, a Holder and its Representatives shall be entitled to make private proposals or have confidential
discussions with the Chief Executive Officer of the Company and the chairperson of the Board, or the full Board (or any committee thereof),
regarding any of the matters set forth in this Section 2(a) as long as that such proposal or discussion is not publicly disclosed, and does not
require public disclosure under applicable
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Laws, by the Company or any of its Affiliates, such Holder or any other Person; provided, that subject to Section 3, nothing in this Section 2
shall prevent such Holder and its Affiliates from voting any Voting Securities in any manner.

(c)               Section 2(a) shall immediately terminate and be of no further force and effect in the event that the applicable Holder and its
controlled Affiliates are not then in breach of this Section 2:

(i)                 the Company enters into a definitive agreement with an unaffiliated third party involving a Change of Control;

(ii)              a bona fide tender offer or exchange offer with respect to the Equity Securities is commenced which, if successful, would
result in a Change of Control to an unaffiliated third party, and the Board either has recommended in favor of such transaction or has
failed to recommend against such transaction within ten (10) Business Days after the commencement thereof; or

(iii)            the Company becomes subject to any voluntary or involuntary reorganization or restructuring process under Laws relating
to bankruptcy, insolvency or protection of creditors generally.

If Section 2(a) shall have terminated as the result of either the foregoing clause (i) or clause (ii), Section 2(a) shall be reinstated and shall apply
in full force according to its terms in the event that the applicable definitive agreement or tender offer or exchange offer is terminated without
consummation of the applicable Change of Control occurring.

(d)               Section 2 shall apply to a Holder that is an permitted assignee of the Investor pursuant to Section 15(o) in the same manner it
applies to the Investor; provided that the Investor transfers to such Holder its Equity Securities constituting at least nine percent (9%) of the
then-issued and outstanding Voting Securities in connection with such assignment.

Section 3.                Attendance at Meetings; Voting. Subject to Section 2, following the Closing until the later of (a) the completion of the
Company’s annual meeting of shareholders to be held in 2021 (including any adjournments or postponements thereof) and (b) the date that the
Investor ceases to Beneficially Own nine percent (9%) or more of the outstanding Voting Securities, the Investor shall: (i) cause all Voting
Securities then Beneficially Owned by it and its controlled Affiliates to be present, in person or by proxy, at any meeting of the Company’s
shareholders, so that all such Voting Securities shall be counted for the purpose of determining the presence of a quorum at such meeting; and
(ii) vote and cause to be voted all Voting Securities then Beneficially Owned by it and its controlled Affiliates consistent with the
recommendation of the Board with respect to any business or proposal on which the shareholders of the Company are entitled to vote, other
than with respect to an Extraordinary Transaction. Neither the Investor nor any of its Affiliates shall have an obligation to vote its shares or
submit written consents in any prescribed manner in the case of any Extraordinary Transaction. For the avoidance of doubt, nothing in this
Agreement shall (i) restrict the Investor’s or its Affiliates’ ability to tender any of its Voting Securities into a tender or exchange offer



(regardless of whether or not the Board has recommended such tender or exchange offer) or (ii) be considered a
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waiver of any appraisal or dissenters’ rights with respect to any Extraordinary Transaction that the Investor or its Affiliates may be entitled to
under any applicable Law.  This Section 3 shall apply to a Holder that is an permitted assignee of the Investor pursuant to Section 15(o) in the
same manner it applies to the Investor; provided that the Investor transfers to such Holder its Equity Securities constituting at least nine percent
(9%) of the then-issued and outstanding Voting Securities in connection with such assignment.

Section 4.                Shelf Registration.

(a)               Filing. As promptly as practicable after the date hereof but no later than ten (10) Business Days after the Closing Date, and
provided that the Company shall then qualify for the use of a Registration Statement on Form S-3 or any successor form thereto, the Company
shall prepare and file with the SEC a Registration Statement on Form S-3 or any successor form thereto, or amend an existing Registration
Statement on Form S-3 that has previously been filed with the SEC, for an offering to be made on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act (a “Shelf Registration Statement”) that covers all Registrable Securities then outstanding for an offering to
be made on a delayed or continuous basis pursuant to Rule 415 under the Securities Act (a “Shelf Registration”). If permitted under the
Securities Act, such Shelf Registration Statement shall be an “automatic shelf registration statement” as defined in Rule 405 under the
Securities Act.

(b)               Effectiveness. The Company shall use its commercially reasonable efforts to (i) cause the Shelf Registration Statement filed
pursuant to this Section 4 to be declared effective by the SEC or otherwise become effective under the Securities Act as promptly as practicable
after the filing thereof and (ii) keep such Shelf Registration Statement continuously effective and in compliance with the Securities Act and
useable for the resale of Registrable Securities until such time as there are no Registrable Securities remaining, including by filing successive
replacement or renewal Shelf Registration Statements upon the expiration of such Shelf Registration Statement; provided that the Company
shall then qualify for the use of a Registration Statement on Form S-3 or any successor form thereto.

(c)               Additional Registrable Securities; Additional Selling Equityholders. At any time and from time to time that a Shelf Registration
Statement is effective, if a Holder of Registrable Securities requests (i) the registration under the Securities Act of additional Registrable
Securities pursuant to such Shelf Registration Statement or (ii) that such Holder be added as a selling equityholder in such Shelf Registration
Statement, the Company shall as promptly as practicable amend or supplement the Shelf Registration Statement to cover such additional
Registrable Securities and/or Holder; provided that the Company shall not be obligated to make any such amendment or supplement more than
once within any ninety (90) day period.

(d)               Right to Effect Shelf Takedowns. Each Holder shall be entitled, at any time and from time to time when a Shelf Registration
Statement is effective, to sell any or all of the Registrable Securities covered by such Shelf Registration Statement (a “Shelf Takedown”). A
Holder shall give the Company prompt written notice of the consummation of a Shelf Takedown. Each Holder agrees to use its commercially
reasonable efforts to coordinate with the Company with respect to any sales of Registrable Securities under a Shelf Registration Statement,

8 
 

 
including to provide written notice to the Company no later than the end of the trading day immediately prior to any day that sales under a
Shelf Registration Statement are effected.

(e)               Underwritten Shelf Takedowns. A Holder intending to effect a Shelf Takedown shall be entitled to request by written notice to
the Company (an “Underwritten Shelf Takedown Notice”) that a Shelf Takedown be an Underwritten Offering (an “Underwritten Shelf
Takedown”). The Underwritten Shelf Takedown Notice shall specify the number of Registrable Securities intended to be offered and sold by
such Holder pursuant to the Underwritten Shelf Takedown. Promptly after receipt of an Underwritten Shelf Takedown Notice (but in any event
within two (2) Business Days), the Company shall give written notice of the requested Underwritten Shelf Takedown to all other Holders of
Registrable Securities and shall include in such Underwritten Shelf Takedown, subject to Section 6, all Registrable Securities that are then
covered by the Shelf Registration Statement and with respect to which the Company has received a written request for inclusion therein from a
Holder no later than five (5) Business Days after the date of the Company’s notice. The Company shall not be required to facilitate an
Underwritten Shelf Takedown unless the expected aggregate gross proceeds from such offering (after giving effect to any withdrawal under
Section 4(f)) are at least $75 million.

(f)                Withdrawal. A Holder may, by written notice to the Company, withdraw the Registrable Securities of such Holder from an
Underwritten Shelf Takedown at any time prior to the pricing of an Underwritten Shelf Takedown. Upon receipt of notices from all applicable
Holders to such effect, the Company shall cease all efforts to consummate such Underwritten Shelf Takedown, and such Underwritten Shelf
Takedown shall not count for purposes of the limit on the number of Underwritten Shelf Takedowns in Section 9(c).

(g)               Selection of Underwriters. The Holder initially requesting an Underwritten Shelf Takedown shall have the right to select the
investment banking firm(s) and manager(s) to administer such Underwritten Shelf Takedown, subject to the approval of (i) the other Holders
(if any) who have requested to participate in such Underwritten Shelf Takedown (which approval shall not be unreasonably withheld,
conditioned or delayed) and (ii) the Company (which approval shall not be unreasonably withheld, conditioned or delayed).



Section 5.                Demand Registrations.

(a)               Right to Demand Registrations. At any time after the date hereof, any Holder may, by providing written notice to the Company,
request to sell all or part of its Registrable Securities pursuant to a Registration Statement separate from a Shelf Registration Statement (a
“Demand Registration”); provided that there is not then an effective Registration Statement with respect to such Registrable Securities. Each
request for a Demand Registration (a “Demand Registration Request”) shall specify the number of Registrable Securities intended to be offered
and sold by such Holder pursuant to the Demand Registration and the intended method of distribution thereof, including whether it is intended
to be an Underwritten Offering. Promptly (but in any event within three (3) Business Days) after receipt of a Demand Registration Request, the
Company shall give written notice of the Demand Registration Request to all other Holders of Registrable Securities. As promptly as
practicable and no later than ten (10) Business Days after receipt of a Demand Registration Request, the Company shall register all Registrable
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Securities (i) that have been requested to be registered in the Demand Registration Request and (ii) subject to Section 6, with respect to which
the Company has received a written request for inclusion in the Demand Registration from a Holder no later than five (5) Business Days after
the date on which the Company has given notice to the Holders of the Demand Registration Request. The Company shall use its commercially
reasonable efforts to cause the Registration Statement filed pursuant to this Section 5(a) to be declared effective by the SEC or otherwise
become effective under the Securities Act as promptly as practicable after the filing thereof. A Demand Registration shall be effected by way
of a Registration Statement on Form S-3 or any similar short-form registration statement to the extent the Company is permitted to use such
form at such time. The Company shall not be required to effect a Demand Registration unless the expected aggregate gross proceeds from the
offering of the Registrable Securities to be registered in connection with such Demand Registration (after giving effect to any withdrawal under
Section 5(b)) are at least $75 million.

(b)               Withdrawal. A Holder may, by written notice to the Company, withdraw the Registrable Securities of such Holder from a
Demand Registration at any time prior to the effectiveness of the applicable Registration Statement. Upon receipt of notices from all applicable
Holders to such effect, the Company shall cease all efforts to seek effectiveness of the applicable Registration Statement, unless the Company
intends to effect a primary offering of securities or a secondary offering of securities for shareholders other than Holders pursuant to such
Registration Statement, and such Demand Registration shall not count for purposes of the limit on the number of Demand Registrations in
Section 9(c).

(c)               Selection of Underwriters. If a Demand Registration is an Underwritten Offering, the Holder initially requesting such Demand
Registration shall have the right to select the investment banking firm(s) to act as the managing underwriter(s) in connection with the related
offering, subject to the approval of (i) the other Holders (if any) who have requested to participate in such Demand Registration (which
approval shall not be unreasonably withheld, conditioned or delayed) and (ii) the Company (which approval shall not be unreasonably
withheld, conditioned or delayed).

Section 6.                Inclusion of Other Securities; Priority. If a Demand Registration or Shelf Takedown involves an Underwritten Offering,
and the managing underwriters of such offering advise the Company and the Holders in writing that, in their opinion, the number of Equity
Securities proposed to be included in such Demand Registration or Underwritten Shelf Takedown, including all Registrable Securities and all
other Equity Securities proposed to be included in such offering, exceeds the number of Equity Securities that can reasonably be expected to be
sold in such offering without adversely affecting the success of the offering (including the price, timing or distribution of the securities to be
sold in such offering), the Company shall include in such Demand Registration or Underwritten Shelf Takedown: (i) first, the Registrable
Securities proposed to be sold by Holders in such offering; and (ii) second, any Equity Securities proposed to be included therein by any other
Persons (including Equity Securities to be sold for the account of the Company and/or any other holders of Equity Securities), allocated, in the
case of this clause (ii), among such Persons in such manner as the Company may determine. If more than one Holder is participating in such
Demand Registration or Underwritten Shelf Takedown and the managing underwriters of such offering determine that
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only a limited number of Registrable Securities may be included in such offering without reasonably being expected to adversely affect the
success of the offering (including the price, timing or distribution of the securities to be sold in such offering), then the Registrable Securities
that are included in such offering shall be allocated pro rata among the participating Holders on the basis of the number of Registrable
Securities initially requested to be sold by each such Holder in such offering.

Section 7.                Piggyback Registrations.

(a)               Whenever the Company proposes to register any Equity Securities under the Securities Act (other than a registration (i)
pursuant to a Registration Statement on Form S-8 (or other registration solely relating to an offering or sale to employees or directors of the
Company pursuant to any employee stock plan or other employee benefit arrangement), (ii) pursuant to a Registration Statement on Form S-4
(or similar form that relates to a transaction subject to Rule 145 under the Securities Act or any successor rule thereto) or (iii) in connection
with any dividend or distribution reinvestment or similar plan), whether for its own account or for the account of one or more shareholders of
the Company (other than the Holders of Registrable Securities) (a “Piggyback Registration”), the Company shall give prompt written notice to
each Holder of Registrable Securities of its intention to effect such a registration (but in no event less than ten (10) Business Days prior to the
proposed date of filing of the applicable Registration Statement and, subject to Section 7(b) and Section 7(c), shall include in such Registration
Statement and in any offering of Equity Securities to be made pursuant to such Registration Statement that number of Registrable Securities



requested to be sold in such offering by such Holder for the account of such Holder; provided, that the Company has received a written request
for inclusion therein from such Holder no later than five (5) Business Days after the date on which the Company has given notice of the
Piggyback Registration to Holders. The Company may terminate or withdraw a Piggyback Registration prior to the effectiveness of such
registration at any time in its sole discretion. If a Piggyback Registration is effected pursuant to a Registration Statement on Form S-3 or the
then-appropriate form for an offering to be made on a delayed or continuous basis pursuant to Rule 415 under the Securities Act or any
successor rule thereto (a “Piggyback Shelf Registration Statement”), the Holders of Registrable Securities shall be notified by the Company of
and shall have the right, but not the obligation, to participate in any offering pursuant to such Piggyback Shelf Registration Statement (a
“Piggyback Shelf Takedown”), subject to the same limitations that are applicable to any other Piggyback Registration as set forth above.

(b)               Priority on Primary Piggyback Registrations. If a Piggyback Registration or Piggyback Shelf Takedown is initiated as a
primary Underwritten Offering on behalf of the Company and the managing underwriters of the offering advise the Company in writing that, in
their opinion, the number of Equity Securities proposed to be included in such offering, including all Registrable Securities and all other Equity
Securities proposed to be included in such offering, exceeds the number of Equity Securities that can reasonably be expected to be sold in such
offering without adversely affecting the success of the offering (including the price, timing or distribution of the securities to be sold in such
offering), the Company shall include in such Piggyback Registration or Piggyback Shelf Takedown: (i) first, Equity Securities that the
Company proposes to sell in such offering; and (ii) second, any Registrable Securities requested
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to be included in such offering by any Holders or any Equity Securities proposed to be included in the offering by any other Person to whom
the Company has a contractual obligation to facilitate such offering, allocated, in the case of this clause (ii), pro rata among such Holders and
Persons on the basis of the number of Equity Securities initially proposed to be included by each such Holder or Person in such offering, up to
the number of Equity Securities, if any, that the managing underwriters determine can be included in the offering without reasonably being
expected to adversely affect the success of the offering (including the price, timing or distribution of the securities to be offered in the
offering).

(c)               Priority on Secondary Piggyback Registrations. If a Piggyback Registration or a Piggyback Shelf Takedown is initiated as an
Underwritten Offering on behalf of a holder of Equity Securities to whom the Company has a contractual obligation to facilitate such offering,
other than Holders of Registrable Securities exercising rights pursuant to Section 5, for which the specified priorities are in Section 6, and the
managing underwriters of the offering advise the Company in writing that, in their opinion, the number of Equity Securities proposed to be
included in such offering, including all Registrable Securities and all other Equity Securities requested to be included in such offering, exceeds
the number of Equity Securities which can reasonably be expected to be sold in such offering without adversely affecting the success of the
offering (including the price, timing or distribution of the securities to be sold in such offering), the Company shall include in such Piggyback
Registration or Piggyback Shelf Takedown: (i) first, Equity Securities that the Person demanding the offering pursuant to such contractual
right proposes to sell in such offering; and (ii) second, any Registrable Securities requested to be included in such offering by the Holders or
any Equity Securities proposed to be included in such offering by the Company or any other Person to whom the Company has a contractual
obligation to facilitate such offering, allocated, in the case of this clause (ii), pro rata among such Holders and Persons on the basis of the
number of Equity Securities initially proposed to be included by each such Holder or Person in such offering, up to the number of Equity
Securities, if any, that the managing underwriters determine can be included in the offering without reasonably being expected to adversely
affect the success of the offering (including the price, timing or distribution of the securities to be offered in such offering).

(d)               Selection of Underwriters. The Holders shall have no right to select the investment banking firm(s) to act as the managing
underwriter(s) in connection with a Piggyback Registration pursuant to this Section 7.

Section 8.                Holdback Agreements.

(a)               Holders of Registrable Securities. Each Holder of Registrable Securities that holds or Beneficially Owns at least five percent
(5%) of the outstanding Common Stock agrees that in connection with any registered Underwritten Offering of Common Stock, and upon
request from the managing underwriter(s) for such offering, such Holder shall not, without the prior written consent of such managing
underwriter(s), during such period as is reasonably requested by the managing underwriter(s) (which period shall in no event be longer than
three (3) days prior to and ninety (90) days after the pricing of such offering), Transfer any Registrable Securities (subject to such exceptions as
may be agreed by the managing underwriter(s) and the Holders). The foregoing provisions of this Section 8(a) shall not apply to offers or sales
of
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Registrable Securities that are included in an offering pursuant to Section 4, Section 5, Section 6, and Section 7 of this Agreement and shall be
applicable to the Holders of Registrable Securities only if, for so long as and to the extent that the Company, the directors and executive
officers of the Company and each selling shareholder included in such offering are subject to the same restrictions. Each Holder of Registrable
Securities agrees to execute and deliver such other agreements as may be reasonably requested by the managing underwriter(s) that are
consistent with the foregoing provisions of this Section 8(a) and are necessary to give further effect thereto.

(b)               The Company. To the extent reasonably requested by the managing underwriter(s) for the applicable offering, the Company
shall not effect any sale registered under the Securities Act or other public distribution of Equity Securities during the period commencing
three (3) days prior to and ending ninety (90) days (or for such shorter period as to which the managing underwriter(s) may agree) after the
pricing of an Underwritten Offering pursuant to Section 4, Section 5, and Section 7 of this Agreement, other than a registration (i) pursuant to a



Registration Statement on Form S-8 (or other registration solely relating to an offering or sale to employees or directors of the Company
pursuant to any employee equity plan or other employee benefit arrangement), (ii) pursuant to a Registration Statement on Form S-4 (or similar
form that relates to a transaction subject to Rule 145 under the Securities Act or any successor rule thereto) or (iii) in connection with any
dividend or distribution reinvestment or similar plan, and subject to such exceptions as may be agreed by the managing underwriter(s) and the
Company, including exceptions to permit sales of Common Stock by the Company under an “at-the-market” equity distribution program, if the
managing underwriter(s) determine that such sales would not be expected to adversely affect the success of the offering (including the price,
timing or distribution of the securities to be offered in such offering). Notwithstanding the foregoing, the Company shall not be required to
enter into any such holdback agreement or otherwise so agree during the consecutive ninety (90) day period immediately following the
expiration of any other holdback agreement or other such agreement it has entered into pursuant to this Section 8(b).

Section 9.                Suspensions and other Limitations.

(a)               The Company shall be entitled at any time by providing written notice to the Holders of Registrable Securities to delay or
suspend the filing, effectiveness or use of a Registration Statement or Prospectus (a “Suspension”) if the Board determines in good faith that (i)
proceeding with the filing, effectiveness or use of such Registration Statement or Prospectus would reasonably be expected to require the
Company to disclose any information the disclosure of which would have a material adverse effect on the Company or its business and that the
Company would not otherwise be required to disclose at such time, (ii) the registration or offering proposed to be delayed or suspended would
reasonably be expected to, if not delayed or suspended, have a material adverse effect on any pending negotiation or plan of the Company to
effect a bona fide merger, acquisition, disposition, financing, reorganization, recapitalization or other similar transaction, in each case that, if
consummated, would be material to the Company, or (iii) a material corporate transaction has occurred or is probable and any financial
statements or pro forma financial information required to be included or incorporated by reference in a Registration Statement or Prospectus by
Regulation S-X are unavailable without unreasonable effort or expense; provided, that the Company shall not be entitled to exercise a
Suspension
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(A) more than twice during any one-year period or (B) for a period exceeding sixty (60) days on any one occasion. The Company shall not
register any securities for sale for its own account or that of another shareholder during any Suspension. Each Holder who is notified by the
Company of a Suspension pursuant to this Section 9 shall keep the existence of such Suspension confidential and shall immediately discontinue
(and direct any other Person making offers or sales of Registrable Securities on behalf of such Holder to immediately discontinue) offers and
sales of Registrable Securities pursuant to such Registration Statement or Prospectus until the earlier of the expiration of such Suspension or
such time as it is advised in writing by the Company that the use of the Registration Statement or Prospectus may be resumed and if applicable,
is furnished by the Company with a supplemented or amended Prospectus as contemplated by Section 10(f). The Company shall use its
commercially reasonable efforts to limit the length of any Suspension. Notice of the commencement of any Suspension shall simply specify
such commencement and shall not contain any facts or circumstances relating to such commencement or any material non-public information.
If the Company delays or suspends a Demand Registration, the Holder that initiated such Demand Registration shall be entitled to withdraw its
Demand Registration Request and, if it does so, such Demand Registration Request shall not count against the limitations on the number of
such Holder’s Demand Registrations set forth in Section 9(c).

(b)               In the event the Updated Financial Statements are not available to the Company in accordance with Section 6.18 of the Stock
Purchase Agreement to the extent required by applicable securities Laws in order to enable the Company to fulfill any of its obligations under
Sections 4(a) and (b), Section 5(a), Section 6 and Section 9(c), then such of the Company’s obligations to the extent so affected hereunder shall
be tolled such that the Company shall comply with such obligations within five (5) Business Days after the Company completes the
preparation of such Updated Financial Statements in compliance with the requirements of Regulation S-X of the SEC and to the extent required
by applicable securities Laws in order to enable the Company to fulfill its obligations hereunder.

(c)               The Company shall not be required to effect more than two (2) total Underwritten Shelf Takedowns in any one-year period and
three (3) Demand Registrations pursuant to this Agreement; provided, however, that a registration shall not count as a Demand Registration for
purpose of this Section 9(c) unless and until the Holders of Registrable Securities are able to register and sell at least ninety percent (90%) of
the Registrable Securities requested to be included in such registration.

Section 10.            Registration Procedures. If and whenever the Company is required to effect the registration of any Registrable Securities
pursuant to this Agreement, the Company shall use its commercially reasonable efforts to effect and facilitate the registration, offering and sale
of such Registrable Securities in accordance with the intended method of disposition thereof as promptly as is practicable and, pursuant thereto,
the Company shall as expeditiously as possible and as applicable:

(a)               prepare and file with the SEC a Registration Statement with respect to such Registrable Securities, make all required filings
required in connection therewith and (if the Registration Statement is not automatically effective upon filing) cause such Registration
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Statement to become effective as promptly as practicable. Before filing a Registration Statement or any amendments or supplements thereto
(excluding, for the avoidance of doubt, the filing of any document under the Exchange Act incorporated by reference therein), the Company
shall, at the Company’s expense, furnish to counsel to the Holders for such registration copies of all documents proposed to be filed, and give
counsel to the Holders participating in such registration a reasonable opportunity to review and comment on such documents and keep such
Holders reasonably informed as to the registration process;



(b)               prepare and file with the SEC such amendments and supplements to any Registration Statement and the Prospectus used in
connection therewith as may be necessary to keep such Registration Statement effective until all of the Registrable Securities covered by such
Registration Statement have been disposed of and use its commercially reasonable efforts to comply with the applicable requirements of the
Securities Act with respect to the disposition of the Registrable Securities covered by such Registration Statement in accordance with the
intended method or methods of disposition by the sellers of such Registrable Securities set forth in such Registration Statement or Prospectus;

(c)               furnish to each Holder participating in the registration, without charge, such number of copies of the Registration Statement and
any post-effective amendment to such Registration Statement and such number of copies of the Prospectus included in such Registration
Statement (including each preliminary Prospectus) and any supplement thereto (in each case including all exhibits thereto and all documents
incorporated by reference therein) and such other documents in each case as such Holder may reasonably request, including in order to
facilitate the disposition of the Registrable Securities owned by such Holder (it being understood that the Company consents to the use of the
Prospectus and any amendment or supplement to the Prospectus by the Holders covered by the Registration Statement and the underwriter or
underwriters, if any, in connection with the offering and sale of the Registrable Securities covered by the Prospectus or any amendments or
supplements to the Prospectus);

(d)               use its commercially reasonable efforts to (i) register or qualify such Registrable Securities under such other securities or blue-
sky laws of such U.S. jurisdiction(s) as any Holder participating in the registration or any managing underwriter reasonably requests and (ii) do
any and all other acts and things that may be necessary or reasonably advisable to enable such Holder and each underwriter, if any, to
consummate the disposition of such Holder’s Registrable Securities in such jurisdiction(s); provided, that the Company shall not be required to
qualify generally to do business, subject itself to taxation or consent to general service of process in any jurisdiction where it would not
otherwise be required to do so but for its obligations pursuant to this Section 10(d);

(e)               promptly notify each Holder participating in the registration and the managing underwriters of any Underwritten Offering:

(i)                 each time when the Registration Statement, any pre-effective amendment thereto, the Prospectus or any Prospectus
supplement or any post-effective amendment to the Registration Statement has been filed and, with respect to the Registration Statement
or any post-effective amendment thereto, when the same has become effective;
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(ii)              of any oral or written comments by the SEC or of any request by the SEC for amendments or supplements to the

Registration Statement or the Prospectus or for any additional information regarding such Holder;

(iii)            of the issuance by the SEC of any stop order suspending the effectiveness of such Registration Statement or the initiation
or threatening of any proceedings for any such purpose; and

(iv)             of the receipt by the Company of any notification with respect to the suspension of the qualification of any Registrable
Securities for sale under the applicable securities or blue-sky laws of any jurisdiction;

(f)                notify each Holder participating in such registration, at any time when a Prospectus relating thereto is required to be delivered
under the Securities Act, of the occurrence of any event that would cause the Prospectus included in such Registration Statement to contain an
untrue statement of a material fact or to omit any fact necessary to make the statements made therein not misleading in light of the
circumstances under which they were made, and, as promptly as practicable, prepare, file with the SEC and furnish to such Holder a reasonable
number of copies of a supplement or amendment to such Prospectus so that, as thereafter delivered to the purchasers of such Registrable
Securities, such Prospectus will not contain any untrue statement of a material fact or omit to state any fact necessary to make the statements
therein not misleading in light of the circumstances under which they were made;

(g)               promptly obtain the withdrawal or lifting of any stop order suspending the effectiveness of a Registration Statement, any order
suspending or preventing the use of any related Prospectus or any suspension of the qualification or exemption from qualification of any
Registrable Securities for sale in any jurisdiction;

(h)               not file or make any amendment to any Registration Statement with respect to any Registrable Securities, or any amendment of
or supplement to the Prospectus used in connection therewith, that refers to any Holder covered thereby by name or otherwise identifies such
Holder as the holder of any securities of the Company without the consent of such Holder (such consent not to be unreasonably withheld or
delayed), unless and to the extent such disclosure is required by Law;

(i)                 cause such Registrable Securities to be listed on each securities exchange on which the Common Stock is then listed or, if the
Common Stock is not then listed on any securities exchange, use its commercially reasonable efforts to cause such Registrable Securities to be
listed on a national securities exchange selected by the Company after consultation with the Holders participating in such registration;

(j)                 provide a transfer agent and registrar (which may be the same entity) for all such Registrable Securities not later than the
effective date of such Registration Statement;

(k)               make available for inspection by any Holder participating in the registration, any underwriter participating in any Underwritten
Offering pursuant to such Registration Statement and any attorney, accountant or other agent retained by any such Holder or underwriter for
such purpose, all corporate documents, financial and other records relating to the Company and its
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business reasonably requested by such Holder or underwriter and cause the Company’s officers, directors, employees and independent
accountants to supply all information reasonably requested by any such Holder, underwriter, attorney, accountant or agent in connection with
such registration or offering and make senior management of the Company and the Company’s independent accountants available for
customary due diligence and drafting sessions; provided, that any Person gaining access to information or personnel of the Company pursuant
to this Section 10(k) shall (i) reasonably cooperate with the Company to limit any resulting disruption to the Company’s business, and (ii)
protect the confidentiality of any information regarding the Company which the Company determines in good faith to be confidential and of
which determination such Person is notified, unless such information (A) is or becomes known to the public without a breach of this
Agreement, (B) is or becomes available to such Person on a
non-confidential basis from a source other than the Company, (C) is independently developed by such Person, (D) is required by a deposition,
interrogatory, request for information or documents by a Government Authority, subpoena or similar process or (E) is otherwise required to be
disclosed by Law, in the case of clause (D) and (E), after giving the Company reasonable written notice and opportunity to object;

(l)                 otherwise use its commercially reasonable efforts to comply with all applicable rules and regulations of the SEC, and make
available to its shareholders, as soon as reasonably practicable, an earnings statement (in a form that satisfies the provisions of Section 11(a) of
the Securities Act and Rule 158 under the Securities Act or any successor rule thereto) covering the period of at least twelve (12) months
beginning with the first (1st) day of the Company’s first full fiscal quarter after the effective date of the applicable Registration Statement,
which requirement shall be deemed satisfied if the Company timely files complete and accurate information on Forms 10-K, 10-Q and 8-K
under the Exchange Act and otherwise complies with Rule 158 under the Securities Act or any successor rule thereto;

(m)             in the case of an Underwritten Offering of Registrable Securities, promptly incorporate in a supplement to the Prospectus or a
post-effective amendment to the Registration Statement such information as is reasonably requested by the managing underwriter(s) or any
Holder participating in such Underwritten Offering to be included therein, the purchase price for the securities to be paid by the underwriters
and any other applicable terms of such Underwritten Offering, and promptly make all required filings of such supplement or post-effective
amendment;

(n)               in the case of an Underwritten Offering of Registrable Securities, enter into such customary agreements (including
underwriting and, subject to Section 8 hereof, lock-up agreements in customary form) and take all such other customary actions as any Holder
participating in such offering or the managing underwriter(s) of such offering reasonably requests in order to expedite or facilitate the
disposition of such Registrable Securities;

(o)               (i) furnish to each underwriter, if any, participating in an offering of Registrable Securities (A) all legal opinions of outside
counsel to the Company required to be included in the Registration Statement and (B) a written legal opinion of outside counsel to the
Company, dated the closing date of the offering, in form and substance as is customarily given in opinions of outside counsel to the Company
to underwriters in underwritten registered offerings; and (ii) (A) obtain all consents of independent public accountants required to be included
in the Registration
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Statement and (B) furnish on the date of the applicable Prospectus, on the effective date of any post-effective amendment to the Registration
Statement and at the closing of the offering, dated the respective dates of delivery of each of the foregoing, a “comfort letter” signed by the
Company’s independent public accountants in form and substance as is customarily given in accountants’ letters to underwriters in
underwritten registered offerings;

(p)               in the case of an underwritten offering of Registrable Securities, make senior management of the Company available, to the
extent requested by the managing underwriter(s), to assist in the marketing of the Registrable Securities to be sold in such underwritten
offering, including the participation of such members of senior management of the Company in “road show” presentations and other customary
marketing activities, including “one-on-one” meetings with prospective purchasers of the Registrable Securities to be sold in such underwritten
offering, and otherwise facilitate, cooperate with, and participate in such underwritten offering and customary selling efforts related thereto, in
each case to the same extent as if the Company were engaged in a primary underwritten registered offering of its Common Stock;

(q)               cooperate with the Holders of the Registrable Securities to facilitate the timely preparation and delivery of certificates
representing the Registrable Securities to be sold pursuant to such Registration Statement free of any restrictive legends and representing such
number of shares of Common Stock and registered in such names as the Holders of the Registrable Securities may reasonably request a
reasonable period of time prior to sales of Registrable Securities pursuant to such Registration Statement; provided, that the Company may
satisfy its obligations hereunder without issuing physical stock certificates through the use of The Depository Trust Company’s Direct
Registration System;

(r)                not later than the effective date of such Registration Statement, provide a CUSIP number for all Registrable Securities covered
thereby and provide the applicable transfer agent with printed certificates for the Registrable Securities in a form eligible for deposit with The
Depository Trust Company; provided, that the Company may satisfy its obligations hereunder without issuing physical stock certificates
through the use of The Depository Trust Company’s Direct Registration System; and

(s)                otherwise use its commercially reasonable efforts to take or cause to be taken all other actions necessary or reasonably
advisable to effect the registration, marketing and sale of such Registrable Securities contemplated by this Agreement.

Each Holder shall furnish to the Company in writing such information regarding itself and the distribution proposed by it as the Company may
reasonably request for use in connection with a Registration Statement or Prospectus, and the Company shall not be obligated to effect any



registration of such Holder’s Registrable Securities unless and until such Holder shall have furnished to the Company in writing such
information. Each Holder agrees to notify the Company as promptly as practicable of any inaccuracy or change in information previously
furnished to the Company by such Holder or of the occurrence of any event that would cause the Prospectus included in such Registration
Statement to contain an untrue statement of a material fact regarding such Holder or the distribution of such Registrable Securities or to omit to
state any material fact regarding such Holder or the distribution of such Registrable Securities required to be stated therein or necessary to make
the statements made therein not misleading in
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light of the circumstances under which they were made and to furnish to the Company, as promptly as practicable, any additional information
required to correct and update the information previously furnished by such Holder such that such Prospectus shall not contain any untrue
statement of a material fact regarding such Holder or the distribution of such Registrable Securities or omit to state a material fact regarding
such Holder or the distribution of such Registrable Securities necessary to make the statements therein not misleading in light of the
circumstances under which they were made.

Section 11.            Participation in Underwritten Offerings. No Person may participate in any Underwritten Offering pursuant to this
Agreement unless such Person (i) agrees to sell such Person’s securities on the basis provided in any underwriting arrangements in customary
form approved by the Persons entitled under this Agreement to approve such arrangements and (ii) completes and executes all questionnaires,
powers of attorney, indemnities, underwriting agreements and other documents reasonably required under the terms of such underwriting
arrangements; provided, that no Holder of Registrable Securities included in any Underwritten Offering shall be required to make any
representations or warranties to the Company or the underwriters (other than representations and warranties regarding (A) such Holder’s
ownership of its Registrable Securities to be sold in such offering; (B) such Holder’s power and authority to effect such Transfer; and (C) such
other matters as may be reasonably requested by the managing underwriter(s)) or to undertake any indemnification obligations to the Company
or the underwriters with respect thereto, except to the extent otherwise provided in Section 13 hereof, mutatis mutandis. Any liability of any
Holder under an underwriting agreement entered into pursuant to this Section 11 shall be limited to liability arising from the breach of its
representations and warranties contained in that underwriting agreement and shall be limited to an amount equal to the net amount received by
that Holder from the sale of Registrable Securities pursuant to such Registration Statement.

Section 12.            Registration Expenses.

(a)               The Company shall pay directly or promptly reimburse all costs, fees and expenses (other than Selling Expenses) incident to
the Company’s performance of or compliance with this Agreement, including, without limitation, (i) all SEC, Financial Industry Regulatory
Authority and other registration and filing fees; (ii) all fees and expenses associated with filings to be made with, or the listing of any
Registrable Securities on, any securities exchange or over-the-counter trading market on which the Registrable Securities are to be listed or
quoted; (iii) all fees and expenses of complying with securities and blue-sky laws (including fees and disbursements of counsel for the
Company in connection therewith); (iv) all printing, messenger, telephone and delivery expenses (including the cost of distributing
Prospectuses in preliminary and final form as well as any supplements thereto); (v) all fees and expenses incurred in connection with any “road
show” for Underwritten Offerings, including all costs of travel, lodging and meals; (vi) all transfer agent’s and registrar’s fees; (vii) all fees and
expenses of counsel to the Company; (viii) all fees and expenses of the Company’s independent public accountants (including any fees and
expenses arising from any special audits or “comfort letters”) and any other Persons retained by the Company in connection with or incident to
any registration of Registrable Securities pursuant to this Agreement; and (ix) all fees and expenses
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of underwriters (other than Selling Expenses) customarily paid by the issuers or sellers of securities (all such costs, fees and expenses,
“Registration Expenses”). In connection with each Shelf Registration, Shelf Takedown or Demand Registration initiated pursuant to this
Agreement (but, for the avoidance of doubt, not a Piggyback Registration), the Company shall reimburse the Holders covered by such
registration for the reasonable and documented fees and disbursements of one law firm chosen by the Holders of a majority of the number of
Registrable Securities included in such Shelf Registration, Shelf Takedown or Demand Registration Request, as applicable. Except as set forth
in the preceding sentence, each Holder shall pay the fees and expenses of any counsel engaged by such Holder and shall bear its respective
Selling Expenses associated with a registered sale of its Registrable Securities pursuant to this Agreement.

(b)               The obligation of the Company to bear and pay the Registration Expenses shall apply irrespective of whether a registration,
once properly demanded or requested, becomes effective or is withdrawn or suspended; provided, that the Registration Expenses for any
Registration Statement withdrawn solely at the request of one (1) or more Holder(s) (unless withdrawn following commencement of a
Suspension) shall be borne by such Holder.

Section 13.            Indemnification; Contribution.

(a)               The Company shall, to the fullest extent permitted by law, indemnify and hold harmless each Holder of Registrable Securities,
any Person who is a “controlling person” of such Holder within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange
Act (each such Person, a “Controlling Person”), their respective direct and indirect general and limited partners, directors, officers, trustees,
managers, members, employees, agents, Affiliates and shareholders, and each other Person, if any, who acts on behalf of or controls any such
Holder or Controlling Person (each of the foregoing, a “Covered Person”) against any losses, claims, actions, damages, liabilities and expenses,
joint or several, to which such Covered Person may become subject under the Securities Act, the Exchange Act, any state blue-sky securities
laws, any equivalent non-U.S. securities laws or otherwise, insofar as such losses, claims, actions, damages, liabilities or expenses arise out of



or are based upon (i) any untrue or alleged untrue statement of a material fact contained in or incorporated by reference in any Registration
Statement, Prospectus, preliminary Prospectus, free writing prospectus (as defined in Rule 405 under the Securities Act or any successor rule
thereto) or any amendment thereof or supplement thereto or any document incorporated by reference therein, (ii) any omission or alleged
omission of a material fact required to be stated therein or necessary to make the statements therein not misleading or (iii) any violation or
alleged violation by the Company of the Securities Act or any other similar federal or state securities laws or any rule or regulation
promulgated thereunder applicable to the Company and relating to any action or inaction required of the Company in connection with any
registration of securities, and the Company shall reimburse each Covered Person for any legal or other expenses reasonably incurred by such
Covered Person in connection with investigating, defending or settling any such loss, claim, action, damage or liability; provided, that the
Company shall not be so liable in any such case to the extent that any loss, claim, action, damage, liability or expense arises out of or is based
upon any such untrue statement or alleged untrue statement, or omission or alleged omission, made or incorporated by reference in any such
Registration Statement, Prospectus, preliminary Prospectus, free writing prospectus (as defined in Rule 405 under the Securities Act or any
successor rule thereto) or any
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amendment thereof or supplement thereto or any document incorporated by reference therein in reliance upon, and in conformity with, written
information prepared and furnished to the Company by such Covered Person expressly for use therein. This indemnity shall be in addition to
any liability the Company may otherwise have.

(b)               In connection with any registration in which a Holder of Registrable Securities is participating, each such Holder shall furnish
to the Company in writing such information as the Company reasonably requests for use in connection with any such Registration Statement or
Prospectus and shall, to the fullest extent permitted by law, indemnify and hold harmless the Company, its directors and officers, employees,
agents, Affiliates and shareholders and any Person who is a Controlling Person with respect to the Company against any losses, claims, actions,
damages, liabilities and expenses, joint or several, to which they or any of them may become subject under the Securities Act, the Exchange
Act, any state blue-sky securities laws, any equivalent non-U.S. securities laws or otherwise, insofar as such losses, claims, actions, damages,
liabilities or expenses arise out of or are based upon (i) any untrue or alleged untrue statement of a material fact contained in the Registration
Statement, Prospectus, preliminary Prospectus, free writing prospectus (as defined in Rule 405 under the Securities Act or any successor rule
thereto) or any amendment thereof or supplement thereto or (ii) any omission or alleged omission of a material fact required to be stated therein
or necessary to make the statements therein, in the case of any Prospectus, preliminary prospectus, free writing prospectus or any supplement
thereto, in light of the circumstances under which made, not misleading, but, in the case of each of clauses (i) and (ii), only to the extent that
such untrue statement or alleged untrue statement, or omission or alleged omission, is made in such Registration Statement, Prospectus,
preliminary Prospectus, free writing prospectus (as defined in Rule 405 under the Securities Act or any successor rule thereto) or any
amendment thereof or supplement thereto in reliance upon, and in conformity with, written information prepared and furnished to the Company
by such Holder expressly for use therein, and such Holder shall reimburse the Company, its directors and officers, employees, agents, Affiliates
and shareholders and any Person who is a Controlling Person for any legal or other expenses reasonably incurred by them in connection with
investigating, defending or settling any such loss, claim, action, damage or liability; provided, that the obligation to indemnify pursuant to this
Section 13(b) shall be individual and several, not joint and several, for each participating Holder and shall not exceed an amount equal to the
net proceeds (after deducting Selling Expenses) actually received by such Holder in the sale of Registrable Securities to which such
Registration Statement or Prospectus relates. The Company and the Holders of the Registrable Securities hereby acknowledge and agree that,
unless otherwise expressly agreed to in writing by such Holders, the only information furnished or to be furnished to the Company for use in
any Registration Statement or Prospectus relating to the Registrable Securities or in any amendment, supplement or preliminary materials
associated with the same are statements specifically relating to (a) the beneficial ownership of shares of Equity Securities by such Holder and
its Affiliates, (b) the name and address of such Holder and any other beneficial owner of such Holder’s Registrable Securities and (c) any
additional information about such Holder or the plan of distribution (other than for an underwritten offering) required by law or regulation to
be disclosed in any such document. This indemnity shall be in addition to any liability which such Holder may otherwise have.

(c)               Any Person entitled to indemnification hereunder shall give prompt written notice to the indemnifying party of any claim with
respect to which it seeks indemnification; provided,
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that any failure or delay to so notify the indemnifying party shall not relieve the indemnifying party of its obligations hereunder, except to the
extent that the indemnifying party is actually and materially prejudiced by reason of such failure or delay. In case a claim or an action that is
subject or potentially subject to indemnification hereunder is brought against an indemnified party, the indemnifying party shall be entitled to
participate in and shall have the right, exercisable by giving written notice to the indemnified party as promptly as practicable after receipt of
written notice from such indemnified party of such claim or action, to assume, at the indemnifying party’s expense, the defense of any such
claim or action, with counsel reasonably acceptable to the indemnified party; provided, that any indemnified party shall continue to be entitled
to participate in the defense of such claim or action, with counsel of its own choice, but the indemnifying party shall not be obligated to
reimburse the indemnified party for any fees, costs and expenses subsequently incurred by the indemnified party in connection with such
defense unless (A) the indemnifying party has agreed in writing to pay such fees, costs and expenses, (B) the indemnifying party has failed to
assume the defense of such claim or action within a reasonable time after receipt of notice of such claim or action, (C) having assumed the
defense of such claim or action, the indemnifying party fails to employ counsel reasonably acceptable to the indemnified party, (D) the use of
counsel chosen by the indemnifying party to represent the indemnified party would present such counsel with a conflict of interest or (E) the
indemnified party has reasonably concluded upon the advice of counsel that there may be one or more legal or equitable defenses available to it
and/or other any other indemnified party which are different from or additional to those available to the indemnifying party. Subject to the
foregoing sentence, no indemnifying party shall, in connection with any one claim or action or separate but substantially similar or related



actions in the same jurisdiction arising out of the same general circumstances or allegations, be liable for the fees, costs and expenses of more
than one (1) firm of attorneys (in addition to any local counsel) for all indemnified parties. The indemnifying party shall not have the right to
settle a claim or action for which any indemnified party is entitled to indemnification hereunder without the consent of the indemnified party,
and the indemnifying party shall not consent to the entry of any judgment or enter into or agree to any settlement relating to such claim or
action, unless such judgment or settlement does not impose any admission of wrongdoing or ongoing obligations on any indemnified party and
includes as an unconditional term thereof the giving by the claimant or plaintiff therein to such indemnified party, in form and substance
reasonably satisfactory to such indemnified party, of a full and final release from all liability in respect of such claim or action. The
indemnifying party shall not be liable hereunder for any amount paid or payable or incurred pursuant to or in connection with any judgment
entered or settlement effected with the consent of an indemnified party unless the indemnifying party has also consented to such judgment or
settlement (such consent not to be unreasonably withheld, conditioned or delayed).

(d)               If the indemnification provided for in this Section 13 is held by a court of competent jurisdiction to be unavailable to, or
unenforceable by, an indemnified party in respect of any loss, claim, action, damage, liability or expense referred to herein, then the applicable
indemnifying party, in lieu of indemnifying such indemnified party hereunder, shall contribute to the amount paid or payable by such
indemnified party as a result of such loss, claim, action, damage, liability or expense in such proportion as is appropriate to reflect the relative
fault of the indemnifying party, on the one hand, and of the indemnified party, on the other hand, in connection with the statements, omissions
or violations which resulted in such loss, claim, action, damage, liability or expense as well as any other relevant equitable considerations. The
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relative fault of the indemnifying party, on the one hand, and of the indemnified party, on the other hand, shall be determined by reference to,
among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact
relates to information supplied by the indemnifying party or by the indemnified party, whether the violation of the Securities Act or any other
federal or state securities law or rule or regulation promulgated thereunder applicable to the Company and relating to any action or inaction
required of the Company in connection with any registration of securities was perpetrated by the indemnifying party or the indemnified party,
and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement, omission or violation.
The parties agree that it would not be just and equitable if contribution pursuant hereto were determined by pro rata allocation or by any other
method or allocation that does not take into account the equitable considerations referred to in this Section 13(d). In no event shall the amount
which a Holder of Registrable Securities may be obligated to contribute pursuant to this Section 13(d) exceed an amount equal to the net
proceeds (after deducting Selling Expenses) actually received by such Holder in the sale of Registrable Securities that gives rise to such
obligation to contribute. No indemnified party guilty or liable of “fraudulent misrepresentation” within the meaning of Section 11(f) of the
Securities Act shall be entitled to contribution from any Person who was not guilty of such fraudulent misrepresentation.

(e)               The provisions of this Section 13 shall remain in full force and effect regardless of any investigation made by or on behalf of
any indemnified party or any officer, director or Controlling Person of such indemnified party and shall survive the Transfer of any Registrable
Securities by any Holder.

Section 14.            Rule 144 Compliance.

(a)               With a view to making available to the Holders of Registrable Securities the benefits of Rule 144 and any other rule or
regulation of the SEC that may at any time permit a Holder to sell securities of the Company to the public without registration, the Company
shall:

(i)                make and keep public information available, as those terms are understood and defined in Rule 144;

(ii)              use commercially reasonable efforts to file with the SEC in a timely manner all reports and other documents required of
the Company under the Securities Act and the Exchange Act; and

(iii)            furnish to any Holder of Registrable Securities, promptly upon request, a written statement by the Company as to its
compliance with the reporting requirements of Rule 144 and of the Securities Act and the Exchange Act.

(b)               To the extent permitted by applicable Law, upon the Investor’s delivery to the Company of a certificate and opinion of counsel
reasonably satisfactory to the Company (it being agreed that an opinion of outside counsel of national standing shall be deemed reasonably
satisfactory to the Company) certifying that the Investor has held the shares of Common Stock acquired under the terms of the Stock Purchase
Agreement for the requisite holding period under Rule 144, that the Investor is not an “affiliate” of the Company (as defined in Rule 144) and
that
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such shares may be freely transferred without registration under applicable securities laws, the Company shall, and shall cause its transfer agent
to, use commercially reasonable efforts to take all necessary actions as promptly as reasonably practicable following the delivery of such
certificate to remove the applicable legend from, and terminate any applicable stop transfer instructions with respect to, such shares of
Common Stock in connection with a transfer thereof by the Investor pursuant to Rule 144 as an non-affiliate (as defined in Rule 144) of the
Company.

Section 15.            Miscellaneous.



(a)               Termination. This Agreement shall terminate, with respect to any Holder and automatically without further action, at such time
as such Holder ceases to hold or Beneficially Own any Voting Securities; provided that the provisions of Section 12, Section 13 and Section 15
shall survive such termination. Neither the provisions of this Section 15(a) nor the termination of this Agreement shall relieve (i) any party
hereto from any liability of such party to any other party incurred prior to such termination or (ii) any party hereto from any liability to any
other party arising out of or in connection with a breach of this Agreement.

(b)               Amendment. The provisions of this Agreement, including the provisions of this sentence, may not be amended, modified or
supplemented, and waivers or consents to departures from the provisions of this Agreement may not be given, without the prior written consent
of the Company and each Holder that would be affected by such amendment, modification, supplement, waiver or consent.

(c)               No Waivers. No failure or delay by any party in exercising any right, power or privilege hereunder shall operate as a waiver
thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or
privilege.

(d)               No Inconsistent Agreements. Each of the Company and the Holders represents and warrants that (i) it has not entered into, and
agrees that it will not enter into, any agreement with respect to its securities that violates or subordinates or is otherwise inconsistent with the
rights granted and the obligations assumed under this Agreement, or provides rights that are senior in priority to the rights granted under this
Agreement and (ii) its Constituent Documents, as may be amended from time to time, shall not at any time be inconsistent with the terms of
this Agreement. Each of the parties hereto acknowledges and agrees that if there is any inconsistency between the terms of this Agreement and
the Stock Purchase Agreement, the Stock Purchase Agreement shall prevail to the extent of the inconsistency, unless otherwise expressly
agreed.

(e)               Adjustments Affecting Registrable Securities. The Company shall use its commercially reasonable efforts to not take any
action, or permit any change to occur, with respect to its Equity Securities which would materially and adversely affect the ability of a Holder
to include the Registrable Securities held by such Holder in a registration undertaken pursuant to this Agreement (including effecting a stock
split or a combination of shares that would reasonably be expected to have such an effect).

(f)                Responsibility. The Investor shall be responsible for any breach or deemed breach of this Agreement by any of its Affiliates or
Representatives.
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(g)               Expenses. Except as specifically provided herein, all fees and expenses incurred in connection with this Agreement and the

transactions contemplated hereby shall be paid by the party incurring such fees or expenses.

(h)               Notices. All notices and other communications hereunder (each, a “Notice”) shall be in writing and shall be deemed duly given
(a) on the date of delivery if delivered personally, or if by email, upon confirmation of receipt, (b) on the first (1st) Business Day following the
date of dispatch if delivered utilizing a next-day service by a recognized next-day courier or (c) on the earlier of confirmed receipt or the fifth
(5th) Business Day following the date of mailing if delivered by registered or certified mail, return receipt requested, postage prepaid. All
Notices shall be delivered to the addresses set forth below, or pursuant to such other instructions as may be designated in writing in accordance
herewith by the party to receive such Notice:

If to the Company, to:

Riot Blockchain, Inc.
202 6th Street, Suite 401
Castle Rock, Colorado 80104
Attention: Jason Les
Email: jles@riotblockchain.com

With a copy to (which shall not constitute a Notice):

Sidley Austin LLP
One South Dearborn
Chicago, Illinois 60603
Attention: Brian J. Fahrney
                Joseph P. Michaels
Email: bfahrney@sidley.com
           joseph.michaels@sidley.com

If to the Investor, to:

Northern Data AG
An der Welle 3, 60322 Frankfurt am Main
Germany
Attention: Michaela Huber
Email: legal@northerndata.de



With a copy to (which shall not constitute a Notice):

Sullivan & Cromwell LLP
125 Broad Street
New York, New York 10004
Attention: C. Andrew Gerlach
Email: gerlacha@sullcrom.com
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Sullivan & Cromwell LLP
Neue Mainzer Strasse 52
60311 Frankfurt am Main
Germany
Attention: Carsten Berrar
                 Konstantin Technau
Email: berrarc@sullcrom.com
            technauk@sullcrom.com

(i)                 Interpretation. The parties have participated jointly in negotiating and drafting this Agreement. In the event that an ambiguity
or a question of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the parties, and no presumption or
burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any provision of this Agreement. When a reference
is made in this Agreement to Sections, such reference shall be to a Section of this Agreement unless otherwise indicated. The table of contents
and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement. Whenever the words “include,” “includes” or “including” are used in this Agreement, they shall be deemed to be followed by the
words “but not limited to.” References to any Law or form (including in the definition thereof) shall be deemed to include references to such
Law or form as amended, modified, supplemented or replaced to or at the applicable time, and all references to any section of any Law include
any successor to such section (and in the case of statutes, include any rules and regulations promulgated under such statute). References to “$”
or “dollars” shall refer to United States dollars.

(j)                 Counterparts. This Agreement may be executed in two or more counterparts (including by email, facsimile or other electronic
means), all of which shall be considered one and the same agreement and shall become effective when counterparts have been signed by each
of the parties and delivered to the other party, it being understood that all parties need not sign the same counterpart.

(k)               Entire Agreement. This Agreement (including the documents and the instruments referred to herein), together with the Stock
Purchase Agreement, constitutes the entire agreement among the parties and supersedes all prior agreements and understandings, both written
and oral, among the parties with respect to the subject matter hereof.

(l)                 Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware,
without giving effect to any choice of law or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that
would cause the application of the law of any jurisdiction other than the State of Delaware.

(m)             Jurisdiction and Venue. The parties hereto hereby irrevocably submit to the jurisdiction of the Delaware Court of Chancery or,
in the event (but only in the event) that such court does not have subject matter jurisdiction over such action or proceeding, in the United States
District Court for the District of Delaware in respect of the interpretation and enforcement of the provisions of this Agreement and of the
documents referred to in this Agreement, and in respect of the transactions contemplated hereby, and hereby waive, and agree not to assert, as a
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defense in any action, suit or proceeding for the interpretation or enforcement hereof or of any such document, that it is not subject thereto or
that such action, suit or proceeding may not be brought or is not maintainable in the Delaware Court of Chancery or, in the event (but only in
the event) that such court does not have subject matter jurisdiction over such action or proceeding, in the United States District Court for the
District of Delaware, or that this Agreement or any such document may not be enforced in or by such courts, and the parties hereto irrevocably
agree that all claims with respect to such action or proceeding shall be heard and determined in the Delaware Court of Chancery or, in the event
(but only in the event) that such court does not have subject matter jurisdiction over such action or proceeding, in the United States District
Court for the District of Delaware. The parties hereto hereby consent to and grant the Delaware Court of Chancery or, in the event (but only in
the event) that such court does not have subject matter jurisdiction over such action or proceeding, the United States District Court for the
District of Delaware, jurisdiction over the person of such parties and, to the extent permitted by law, over the subject matter of such dispute and
agree that mailing of process or other papers in connection with any such action or proceeding in the manner provided in Section 15(h) or in
such other manner as may be permitted by law shall be valid and sufficient service thereof. EACH OF THE PARTIES IRREVOCABLY AND
UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHTS TO
TRIAL BY JURY IN CONNECTION WITH ANY PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY.

(n)               Specific Performance. Each party agrees that irreparable damage would occur in the event that any of the provisions of this
Agreement were not performed by it in accordance with their specific terms or were otherwise breached or threatened to be breached. It is
accordingly agreed that each party shall be entitled to enforce specifically the terms and provisions of this Agreement and injunctive relief, in



addition to being entitled to exercise all rights provided in this Agreement and granted by law, it being agreed by the parties that the remedy at
law, including monetary damages, for breach of any such provision will be inadequate compensation for any loss, and that any defense or
objection in any action for specific performance or injunctive relief for which a remedy at law would be adequate is hereby waived.

(o)               Assigns. This Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their respective
successors and permitted assigns and transferees. Neither this Agreement nor any right, benefit, remedy, obligation or liability arising
hereunder may be assigned by any party without the prior written consent of the other parties, and any assignment without such consent shall
be null and void and of no effect, except that (i) the Company may assign this Agreement at any time in connection with a sale or acquisition of
the Company, whether by merger, consolidation, sale of all or substantially all of the Company’s assets or similar transaction, without the
consent of the Holders (provided, that the successor or acquiring Person agrees in writing to assume all of the Company’s rights and
obligations under this Agreement) and (ii) the Investor may assign any and all of its rights under this Agreement at any time to a transferee in
connection with any Transfer to such transferee of its Equity Securities constituting at least three percent (3%) of the issued and outstanding
shares of Common Stock as of immediately after the Closing (taking into account the issuance of the Share Consideration), subject to
appropriate adjustment for any subsequent stock split, stock dividend, stock combination, recapitalization or similar change in the
capitalization of the Company (provided
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that such transferee executes and delivers a counterpart to this Agreement in the form attached hereto as Exhibit A).

(p)               No Third-Party Beneficiaries. This Agreement is for the sole benefit of the parties hereto and their respective successors and
permitted assigns and transferees and nothing herein, express or implied, is intended to or shall confer upon any other Person any legal or
equitable right, benefit or remedy of any nature whatsoever, under or by reason of this Agreement. Notwithstanding the previous sentence, the
parties hereto hereby acknowledge that the Persons set forth in Section 13 shall be express third-party beneficiaries of the obligations of the
parties hereto set forth in Section 13.

(q)               Severability. Whenever possible, each provision or portion of any provision of this Agreement shall be interpreted in such
manner as to be effective and valid under applicable Law, but if any provision or portion of any provision of this Agreement is held to be
invalid, illegal or unenforceable in any respect under any applicable Law in any jurisdiction, such invalidity, illegality or unenforceability shall
not affect any other provision or portion of any provision in such jurisdiction, and this Agreement shall be reformed, construed and enforced in
such jurisdiction such that the invalid, illegal or unenforceable provision or portion thereof shall be interpreted to be only so broad as is
enforceable.

(r)                Further Assurances. Each party to this Agreement shall cooperate and take such action as may be reasonably requested by
another party to this Agreement in order to carry out the provisions and purposes of this Agreement and the transactions contemplated hereby.

(s)                Delivery by Email, Facsimile or Other Electronic Transmission. This Agreement and any signed agreement or instrument
entered into in connection with this Agreement, and any amendments or waivers hereto or thereto, to the extent signed and delivered by means
of a facsimile machine or by email delivery of a “.pdf” format data file, shall be treated in all manner and respects as an original agreement or
instrument and shall be considered to have the same binding legal effect as if it were the original signed version thereof delivered in person. No
party hereto or to any such agreement or instrument shall raise the use of a facsimile machine or email delivery of a “.pdf” format data file to
deliver a signature to this Agreement or any amendment hereto or the fact that any signature or agreement or instrument was transmitted or
communicated through the use of a facsimile machine or email delivery of a “.pdf” format data file as a defense to the formation of a contract
and each party hereto forever waives any such defense.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto, intending to be legally bound hereby, have executed or caused this Agreement to be

executed in counterparts, all as of the day and year first above written.

 
 RIOT BLOCKCHAIN, INC.
  
  By:  /s/ Jason Les
  Name: Jason Les

Title:   Chief Executive Officer

 

 NORTHERN DATA AG
  
  By:  /s/ Aroosh Thillainathan
 

 
Name: Aroosh Thillainathan
Title:   CEO



[NAME OF TRANSFEREE]
 
 
By:  
 Name:  
 Title:  

 

 
 
 

 [Signature Page to Shareholder Agreement] 
 

 
 

 
Exhibit A

Form of Counterpart

[Date]

 
Reference is hereby made to the Shareholder Agreement , dated as of May 26, 2021 (as may be amended from time to time, the

“Shareholder Agreement”), by and between Riot Blockchain, Inc., a corporation organized under the laws of the State of Nevada and Northern
Data AG, a German stock corporation (Aktiengesellschaft) with its registered seat at An der Welle 3, 60322 Frankfurt am Main, registered with
the commercial register of the local court (Amtsgericht) of Frankfurt am Main, Germany under HRB 106465. The undersigned hereby agrees
that upon the execution of this counterpart, it shall become a party to the Shareholder Agreement and shall be fully bound by, and subject to, to
the extent applicable to a “Holder” under the Shareholder Agreement all of the covenants, terms and conditions of the Shareholder Agreement
as though an original party thereto and shall be deemed to be a “Holder” for all purposes thereof (to the extent permitted by the Shareholder
Agreement).
 

Capitalized terms used but not defined in this counterpart shall have the meanings given them in the Shareholder Agreement.
 

IN WITNESS WHEREOF, the undersigned has duly executed this counterpart, as of the date first written above.
 

 
 

  Address for Notices:
   
  [       ]
  [       ]
  [       ]
   
  Attention: [       ]
  Email: [       ]
   
 

With a copy (which shall not constitute notice) to:
  
[        ]  
[        ]  
[        ]  
 
Attention: [        ]  
Email: [        ]  



EXHIBIT 99.1
 
 
 

Riot Blockchain Completes Acquisition of Whinstone US, Creating Leading North American Bitcoin Mining
Company

 
US-based Bitcoin miner Riot Blockchain has closed its acquisition of Whinstone US, the owner and operator of North America’s largest Bitcoin mining

and hosting facility
 
CASTLE ROCK, CO. / Globe Newswire / May 26, 2021 / Riot Blockchain, Inc. (NASDAQ: RIOT) ("Riot”, “Riot Blockchain” or the “Company") today
announced that it has completed its previously announced acquisi on of Whinstone US (“Whinstone”) from Northern Data (XETRA: NB2). The total
consideration paid in the transaction was 11.8 million shares of Riot common stock and $80 million in cash, funded with cash on the balance sheet.
 
“The successful acquisi on of Whinstone marks the most significant milestone in Riot’s history, and firmly establishes the Company as a leading
Bitcoin mining pla orm,” said Jason Les, CEO of Riot. “With Whinstone’s preeminent infrastructure and best-in-class construc on, development, and
opera ons organiza on, Riot is extremely well-posi oned to increase the scale and scope of its opera ons. We welcome the talented Whinstone
employees to the Riot family, and I look forward to leading our combined team as we jointly execute upon the Company’s mission to become one of
the most relevant and significant companies supporting the Bitcoin network and greater Bitcoin ecosystem.”
 
“We are incredibly proud of the Whinstone team and sincerely apprecia ve of the Rockdale community that has supported us since we first broke
ground in early 2020,” said Chad Harris, CEO of Whinstone. “We look forward to partnering with the Riot team to advance our pursuit of crea ng
America’s leading Bitcoin mining company.”
 
Riot plans to immediately commence further development of addi onal facili es at Whinstone in order to rapidly bring the property to its current
capacity of 750 MW. With this capacity expansion, the Company’s intention is to send its future committed miner order deliveries to Whinstone, which
will allow Riot to capture significant synergies, including lower direct energy costs and operational costs.
 
Commencing in early 2020, the Whinstone team has successfully built the largest Bitcoin hos ng facility in North America, as measured by developed
capacity. Whinstone’s comprehensive energy management strategy delivers best-in-class net energy costs of approximately 2.5 cents per kWh u lizing
cutting-edge technology and comprehensive analytics to deliver industry-leading low cost, reliable and responsive power.
 
XMS Capital Partners, LLC served as exclusive financial advisor and Sidley Austin LLP served as legal advisor to Riot.
 

 
 

 
 
 
Riot will host a live conference call at 8:30 am ET on May 27, 2021 to discuss addi onal details about the transac on. Further details may be found at
http://www.tinyurl.com/RiotIR. The presentation will also be available on the Riot website.

Whinstone U.S. - Rockdale, Texas Facility
 



About Riot Blockchain, Inc.
 
Riot Blockchain (NASDAQ: RIOT) focuses on mining Bitcoin and hos ng Bitcoin mining equipment for clients. The Company is expanding and upgrading
its mining opera ons by securing the most energy efficient miners currently available. Riot is headquartered in Castle Rock, Colorado, and the
Company’s current mining facility operates out of Rockdale, TX. The Company also has mining equipment opera ng in upstate New York under a co-
location hosting agreement with Coinmint. For more information, visit www.RiotBlockchain.com.
 
Safe Harbor

The informa on provided in this press release may include forward-looking statements within the meaning of the federal securi es laws, including as
to the effects of the acquisi on by the Company of Whinstone and the future financial performance and opera ons of the Company and Whinstone.
Because such statements are subject to risks and uncertain es, actual results may differ materially from those expressed or implied by such forward-
looking statements. Words such as "an cipates," “believes,” "plans," "expects," "intends," "will," "poten al," "hope" and similar expressions are
intended to iden fy forward-looking statements. Forward-looking statements are based upon current expecta ons of the Company and involve
assump ons that may never materialize or may prove to be incorrect. Actual results and the ming of events could differ materially from those
an cipated in such forward-looking statements as a result of various risks and uncertain es. These forward-looking statements may include, but are
not limited to, statements about the benefits of the acquisi on of Whinstone, including financial and opera ng results, and the Company’s plans,
objec ves, expecta ons and inten ons. Among the risks and uncertain es that could cause actual results to differ from those expressed in forward-
looking statements are: (1) the integra on of the businesses of the Company and Whinstone may not be successful, or such integra on may take
longer or be more difficult, me-consuming or costly to accomplish than an cipated; and (2) failure to otherwise realize an cipated efficiencies and
strategic and financial benefits from the acquisi on of Whinstone. Detailed informa on regarding other factors that may cause actual results to differ
materially from those expressed or implied by statements in this press release may be found in the Company's filings with the U.S. Securi es and
Exchange Commission (the “SEC”), including in the sec ons en tled "Risk Factors" and “Cau onary Note Regarding Forward-Looking Statements” of
the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2020, which was filed with the SEC on March 31, 2021 and
subsequently amended in a filing with the SEC on April 30, 2021, and the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended
March 31, 2021, which was filed with the SEC on May 17, 2021, and in the addi onal risk factors set forth in the Company’s Current Report on Form 8-
K filed with the SEC on May 26, 2021, copies of which may be obtained from the SEC's website at 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 does not undertake any obliga on to publicly update
or correct any forward-looking statements to reflect events or circumstances that subsequently occur, or of which the Company herea er becomes
aware, except as required by law.
 
For further information, please contact:

Riot Blockchain, Inc.
Media Contact:
PR@RiotBlockchain.com
 Investor Contact:
Phil McPherson
IR@RiotBlockchain.com
303-794-2000 ext. 110
SOURCE: Riot Blockchain, Inc.
 
 
 
 
 



EXHIBIT 99.2
 

Riot Blockchain, Inc. NASDAQ: RIOT / MAY 2021

 

 

The information provided in this presentation may include forward - looking statements within the meaning of the federal securities laws, including as to the effects of the acquisition by Riot Blockchain, Inc . (the “Company”) of Whinstone US, Inc . (“Whinstone”) and the future financial performance and operations of the Company and Whinstone . 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 . Forward - looking statements are based upon current expectations of the Company and involve assumptions that may never materialize or may prove to be incorrect . Actual results and the timing of events could differ materially from those anticipated in such forward - looking statements as a result of various risks and uncertainties . These forward - looking statements may include, but are not limited to, statements about the benefits of the acquisition of Whinstone, including financial and operating results, and the Company’s plans, objectives, expectations and intentions . Among the risks and uncertainties that could cause actual results to differ from those expressed in forward - looking statements are : ( 1 ) the integration of the businesses of the Company and Whinstone may not be successful, or such integration may take longer or be more difficult, time - consuming or costly to accomplish than anticipated ; and ( 2 ) failure to otherwise realize anticipated efficiencies and strategic and financial benefits from the acquisition of Whinstone . Detailed information regarding other factors that may cause actual results to differ materially from those expressed or implied by statements in this presentation may be found in the Company's filings with the U . S . Securities and Exchange Commission (the “SEC”), including in 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 , 2020 , which was filed with the SEC on March 31 , 2021 and subsequently amended in a filing

with the SEC on April 30 , 2021 , and the Company’s Quarterly Report on Form 10 - Q for the fiscal quarter ended March 31 , 2021 , which was filed with the SEC on May 17 , 2021 , and in the additional risk factors set forth in the Company’s Current Report on Form 8 - K filed with the SEC on May 26 , 2021 , copies of which may be obtained from the SEC's website at www . sec . gov . All forward - looking statements included in this presentation are made only as of the date of this presentation, and the Company does not undertake any obligation to publicly update or correct any forward - looking statements to reflect events or circumstances that subsequently occur, or of which the Company hereafter becomes aware, except as required by law . 2 FORWARD LOOKING STATEMENTS

 

 



3 Riot serves as a vehicle for investors seeking exposure to Bitcoin BITCOIN IS A RE - INVENTION OF GLOBAL FINANCE

 

 

"Do I think it's a durable mechanism that ... could take the place of gold to a large extent ?...I do, because it's so much more functional than passing a bar of gold around" "Fidelity has made a long - term commitment to the future of blockchain technology and to making digitally - native assets, such as Bitcoin , more accessible to investors " “I think that you can expect that we’ll have a billion people storing their value, in essence a savings account, on a mobile device within five years and they’re going to want to use something like Bitcoin ” "We believe that digital currencies have the potential to extend the value of digital payments to a greater number of people and places. As such, we want to help shape and support the role they play in the future of money" “We believe that Bitcoin has the potential to be a more ubiquitous currency in the future” 4 Source : Bloomberg, Forbes, CoinDesk, CNBC, Business Insider . INSTITUTIONAL BITCOIN ADOPTION IS HERE

 

 



5 (1) Coinmarketcap . com as of 5 / 25 / 21 . Dominant cryptocurrency with a US $ 735 billion global market capitalization (1) The strongest, most secure, and most decentralized network of all cryptocurrencies The data structure ( blockchain) serves as the public ledger of all transactions Decentralized - it is not controlled by any one person, entity , or governmen t (as compared to fiat currencies) S ound money , with a supply of only 21 million coins coded into its supply schedule WHAT IS BITCOIN ?

 

 

Currently, the reward is 6.25 BTC per block solved, totaling approximately 900 BTC per day network - wide repeatedly guessing inputs into an algorithm until the desired output is observed 6 the process of mining a Bitcoin : Bitcoin transactions are pooled together in a “block” Once a block is formed, miners compete to solve it, which is difficult to do but simple to verify After it is solved , the transactions are “verified” by the network The new block of verified transactions is attached to a chain of prior blocks (“blockchain”) For solving the puzzle, miners are rewarded with Bitcoin , which occurs every 10 minutes, on average

 

 



76% of Bitcoin miners utilize renewable energy as a part of their energy mix, with renewable energy accounting for ~40% of overall energy mix (1) Bitcoin miners are incentivized to minimize their power costs and seek out under - utilized renewables infrastructure 68.7% 31.3% Global Energy Production Energy Consumption Unused Energy 7 0.2% 99.8% Total Unused Energy Bitcoin Energy Consumption Remaining Unused Energy BITCOIN MINING AND ENERGY USE Source : https : //ourworldindata . org/energy - production - consumption (1) University of Cambridge Centre for Alternative Finance Bitcoin Electricity Consumption Index .

 

 

8 Riot’s mission is to become one of the most relevant and significant companies supporting the Bitcoin network and greater Bitcoin ecosystem (1) As of 5 / 25 / 21 ; ( 2 ) post - closing ; ( 3 ) 90 day average trading volume as of 5 / 25 / 21 ; ( 4 ) as of 3 / 31 / 21 ; ( 5 ) as of 3 / 31 / 21 ; ( 6 ) 4 / 12 / 21 press release ; ( 7 ) estimated by Q 4 2022 . Ticker Symbol NASDAQ RIOT Share Price $25.14 (1) Shares Issued & Outstanding 95.9 Million (2) Avg. Daily Trading Volume 26.4 Million (3) Net Cash $241 Million (4) BTC Held on Balance Sheet 1,569 BTC (5) Current Riot Hashing Capacity 1.6 EH/s (6) Future Riot Hashing Capacity 7.7 EH/s (7)

 

 



9 BITCOIN MINING MARGIN 67.5 % 1,56 9 BITCOIN HELD 5.46 AVERAGE BITCOIN MINED DAILY 491 TOTAL BITCOIN MINED $15,250 AVG . DIRECT COST PER BITCOIN MINED $ 241 MM CASH ON BALANCE SHEET NET INCOME $ 7.5 MM $ 10.3 MM ADJUSTED EBITDA $ 23.2 MM TOTAL REVENUE RIOT AT A GLANCE Q1 2021

 

 

10 PROFITABILITY DRIVERS IN BITCOIN MINING What R iot Does Not Control network hash rate price of BTC block rewards & # of blocks per year price of miners Riot’s hash rate cost of electricity corporate expenses What R iot Controls с ZŝŽƚ�Ɛ ,ĂƐŚ ZĂƚĞ EĞƚǁŽƌŬ ,ĂƐŚ ZĂƚĞ п WƌŝĐĞ ŽĨ d п ϲ
͘
Ϯϱ ůŽĐŬ ZĞǁĂƌĚ н dƌĂŶƐĂĐƚŝŽŶ WƌĞŵŝƵŵ п ϱϮϱ͕ϲϬ ůŽĐŬƐ ƉĞƌ zĞĂƌ о WƌŝĐĞ ŽĨ DŝŶĞƌƐ н ŽƐƚ ŽĨ ůĞĐƚƌŝĐŝƚǇ н ZŝŽƚ �Ɛ ŽƌƉŽƌĂƚĞ ǆƉĞŶƐĞƐ Annual Mining Profitability

 

 



11 Riot began mining Bitcoin at 12 MW Oklahoma City facility , which it operated until mid - 2020 201 8 Riot moved its entire mining fleet to Coinmint’s Bitcoin mining hosting facility in Massena, NY, with over 51 MW currently live 2020 Acquired a 300 MW Bitcoin mining hosting facility in Rockdale, Texas 2021 RIOT HISTORY AND CURRENT OPERATIONS Moses Saunders Dam near Massena, NY Whinstone facility in Rockdale, TX

 

 

12 + 300 MW 750 MW total developed capacity total power capacity 100 acres Rockdale, Texas $ 0.025 cost per kWh 190,000 ft 2 hosting space 60,000 ft 2 under construction TRANSACTION STRUCTURE ▪ $80 Million cash consideration ▪ 11.8 Million shares of RIOT common stock

 

 



13 Nasdaq listing provides efficient access to capital Significantly de - risked path to capital deployment Industry - leading management team Industry - leading management plus highly - talented execution team with over 100 employees Current mining fleet entirely hosted at Coinmint’s Massena, NY facility with relatively low power costs Rapidly - scaling self - mining business with one of the world’s largest mining facilities and power costs among the lowest in the industry A leading Bitcoin miner with access to large miner purchases Largest publicly - traded Bitcoin mining & hosting company creates a leading US Bitcoin platform 2017 - 2020 2021 - ONWARDS +

 

 

14 ERCOT’S INCREASED RENEWABLE PENETRATION As one of the few deregulated energy markets, ERCOT’s market is driven by competition Source : ERCOT February 2021 Fact Sheet . ▪ Wind & solar generation has grown to 28.6% of total generating capacity ▪ 25,121 MW of installed wind capacity as of Jan uary 2021, the most of any state in the nation ▪ 3,854 MW of utility - scale installed solar capacity as of January 2021 The Electric Reliability Council of Texas (ERCOT) is a nonprofit organization that ensures reliable electric service for 90 percent of the state of Texas

 

 



15 0 225 450 675 900 2020 Q4 2021 Q1 2021 Q2 2021 Q3 2021 Q4 2022 Q1 2022 Q2 2022 Q3 2022 Q4 Riot Self-Mining Hosting Available Capacity Riot Miners at Coinmint (MW) Whinstone Total Capacity - 750 MW INDUSTRY - LEADING BITCOIN MINING CAPACITY Note: Forecast period estimates based on contracted capacity.

 

 

RIOT’S FORECASTED HASH RATE GROWTH SCHEDULE (EH/s) 16 Since 2019, multiple long - term purchase orders with Bitmain; monthly deliveries from purchase orders through Q4 2022 Riot’s aggregate Bitcoin mining hash rate capacity estimated to reach: 7.7 EH/s by Q4 2022 4.6 EH/s by Q4 2021 0 2 4 6 8 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Miners at Coinmint Miners at Whinstone HASH RATE GROWTH

 

 



17 REVENUE ($MM) EARNINGS PER SHARE BITCOIN MINED HASH RATE (EH/s) $0 $10 $20 $30 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2021 Q1 ($0.35) ($0.20) ($0.05) $0.10 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2021 Q1 RIOT FINANCIAL HIGHLIGHTS 0 200 400 600 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2021 Q1 0.0 0.5 1.0 1.5 2.0 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2021 Q1

 

 

18 Riot provides a best - of - class investment opportunity in the Bitcoin mining vertical Clear and significantly de - risked pathway for expansion Management team brings demonstrated track record of success INVESTMENT HIGHLIGHTS Serves as a vehicle for investors seeking exposure to Bitcoin A trailblazing US Bitcoin mining platform
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RIOT MANAGEMENT TEAM 20 Jason Les CEO & Board Member Jason became Riot’s CEO in February 2021 after serving as an independent board member since November 2017 Has been deeply involved with Bitcoin since 2013, with significant experience in cryptocurrency mining and as an engineer studying protocol development and contributing to open - source projects Founding partner of Binary Digital, a software - development company Former professional heads - up poker player Was selected as a human benchmark for testing the world’s best poker artificial intelligence in what was dubbed “Man vs Machine” at Carnegie Mellon University in 2015 and 2017 B.S. in Information & Computer Science from UC Irvine Jeff McGonegal CFO Megan Brooks COO Megan’s experience includes over 20 years in emerging industries in operations, finance, and risk management, with seven years of executive management Worked with international / domestic insurance domiciles, auditors, and regulatory bodies to design and implement guidelines / legislature for financial reporting, solvency, and asset portfolios Developed software applications focused on improving efficiency and accountability in captive insurance operations Received a global award for Power 50 "One to Watch List" and has written numerous technical pieces for global publications B.S. in Finance, along with a Masters Certificate of Accountancy from University of Houston, C.T. Bauer College of Business Certification in risk management and is a licensed Risk Manager Jeff is the longest - standing member of Riot’s executive team and resumed his duties as the Company’s permanent CFO in February 2021 Served as Riot’s CEO during 2019 and 2020 His career has spanned over 40 years in senior leadership roles working as an audit partner with a national accounting firm, in addition to roles as an executive within multiple public entities Started his public accounting career with BDO USA, LLP, most recently serving as Managing Partner of the BDO office in Denver, Colorado B.A. in Accounting from Florida State University and became a Certified Public Accountant in 1975, now retired

 

 



WHINSTONE FOUNDERS 21 Chad Harris CEO Lyle Theriot COO Ashton Harris C T O David Schatz VP Operations Chad Harris is the CEO of Whinstone and brings his vast entrepreneur and executive leadership skills to the Riot leadership team As a serial entrepreneur with a track record of building successful and profitable firms, Chad has used his marketing experiences in customer retention, acquisition, and negotiations to help businesses achieve successes Chad's ability to leverage his experience in construction, data analysis, and finance over the last 30 years provides him with a well - balanced approach to capture profitability from unrecognized sources Received the 2020 Community Economic Development Award and many other awards, including Holding a ranking in INC and being named one of the Top 100 Internet Retailer Lyle Theriot has served as the COO of Whinstone since 2018 and brings his vast knowledge of construction operations to the Riot leadership team For his efforts as COO of Whinstone, Lyle was awarded the 2020 Texas Economic Development Council - Community Economic Development Award for Secondary Benefit for the Whinstone Data Center Project Starting his career in construction management focusing on communication and team building, Lyle gained the needed skills to effectively solve complex construction problems and build with speed and efficiency Ashton Harris has been the CIO of Whinstone since its inception in 2018, and became the CTO in 2021 Ashton leverages his technical knowledge and his business acumen in creating an effective enterprise technology strategy Ashton's strategy focuses on providing scalable solutions for the facility’s technical design and software Ashton has been involved with Bitcoin since 2011 David Schatz is the Vice President of Operations at Whinstone In this capacity, he manages over 100 employees and has implemented safety programs, performance incentives, CPR training, and benefits for all Whinstone team members David’s leadership skills were shaped from his previous role at TriMet where, in a career spanning eight years, he mastered the art of leadership and mentoring staff David also has in - depth technical training from Mt. Hood Community College and Portland Community College, where he gained a tremendous mechanical

foundation

 

 

RIOT BOARD OF DIRECTORS 22 Benjamin Yi Executive Chairman Hubert Marleau Lead Independent Director Hannah Cho Independent Director Lance D’Ambrosio Independent Director Recruited to Riot in October 2018 to chair the audit committee and join a special committee of the Board Nominated Chairman in November 2020 and Executive Chairman in May 2021 Significant turn - around and governance experience with public companies Previously led the capital markets efforts at IOU Financial, a fintech portfolio company of Neuberger Berman Unique capital markets experience with particular expertise in specialty finance, energy, and special situations investing Master of Finance degree from University of Toronto and CFA charter holder Nominated to the Board in November 2020 Chief Economist at Palos Management, a boutique investment management firm headquartered in Montreal, Canada Previously served as a Governor of the Montreal and Vancouver stock exchanges, and as a Director of the Listing Committee for the Toronto Stock Exchange and Director of the Investment Dealers Association of Canada (now known as IIROC) Current or past board director of approximately 50 publicly - traded companies Honors Bachelor of Social Sciences in Economics from the University of Ottawa Award - winning marketing and communications executive with expertise in brand building and storytelling Currently VP of Marketing Communications at BMC Software, a portfolio company of KKR Formerly SVP, Technology Communications at Edelman in their San Mateo office Over 15 years of experience in enterprise technology brand marketing, product and corporate communications supporting hyper - growth companies and global, multinational organizations in business growth and expansion, rebranding efforts, M&A, IPO, and divestiture B.A. Honors in Criminology from Carleton University Successful entrepreneur, private investor, and corporate director Former recipient of the E&Y Entrepreneur of the Year award in the category of e - software and services Has founded and grown several companies spanning multiple industries Previously sold two businesses to Sprint and Comsat Int’l, a subsidiary of Lockheed Martin B.Sc. In Marketing and Management from the University of Utah

 

 



TEXAS PILOT PROJECT Riot continuously explores new mining technology to maintain a leading position within the mining industry In December 2020, Riot announced a pilot project utilizing up to 8 MW to assess the potential for higher productivity and lower cost mining opportunities Partnership with Lancium , LLC evaluating smart response software to reduce energy costs within ERCOT Partnership with Enigma Digital Assets AG (“Enigma”) evaluating next generation of immersion cooling technology First phase of project evaluates immersion cooling technology to cool the mining machines. Improved cooling helps extend machine life and opens the opportunity to increase mining hash rate Expect initial results of pilot project by year - end 2021 23 An Enigma container utilizing immersion cooling

 

 

24 Bitcoin ’s fixed supply schedule is driven by programmatic changes in the block reward; every 210,000 blocks (roughly every four years) the block reward is reduced by 50% (i.e., “halving”). Following each halving, Bitcoin miners receive half the Bitcoin block per block mined HISTORICAL BITCOIN PRICE AND “ HALVINGS ” 0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1 $1 $10 $100 $1,000 $10,000 $100,000 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 BTC Price (Logarithmic Scale) 2 nd Halving: Block Reward 25 to 12.5 3 rd Halving: Block Reward 12.5 to 6.25 1 st Halving: Block Reward 50 to 25 All else being equal, this results in a reduction of mining revenue. The halving mechanism results in an ever - decreasing issuanc e rate of Bitcoin as the supply asymptotically approaches its maximum supply of 21 million by July 2141. Following each historical halving, Bitcoin has experienced significant price appreciation in the ensuing 18 months BITCOIN “HALVING” OVERVIEW

 

 



Bitcoin (BTC) : a type of digital currency in which a record of transactions is maintained and new units of currency are generated by the computational solution of mathematical problems, and which operates independently of a central bank; a unit of Bitcoin Blockchain : a system in which a record of transactions made in Bitcoin or another cryptocurrency are maintained across several computers that are linked in a peer - to - peer network Block : a file that contains a “permanent” record of transactions Mining : the processing of transactions in the digital currency system, in which the records of current Bitcoin transactions, known as a blocks, are added to the record of past transactions, known as the blockchain Hash Rate : the measure of a miners performance; number of calculations a miner can perform in 1 second as it works to solve the block Block Reward : the amount of Bitcoin awarded for successfully mining / verifying a block 25 average # of Bitcoin mined each day = (Block Reward) x (6x / hour) x (24 hours / day) (6.25 BTC / Block) x (6x / hour) x (24 hours / day) = 900 Bitcoin per day on average GLOSSARY
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EXHIBIT 99.3
 
 

RISK FACTORS

In connection with the closing of the Corporation’s acquisition of Whinstone, the Corporation is supplementing the risk factors previously disclosed in
its Annual Report on Form 10-K for the fiscal year ended December 31, 2020, filed with the SEC on March 31, 2021 and subsequently amended in a
filing with the SEC on April 30, 2021, with the following additional risk factors:

Summary of Supplemental Risk Factors Applicable to our Business

Below is a summary of certain supplemental material factors that could harm our business, operating results and/or financial condition, impair our
future prospects, and/or cause the price of our common stock to decline. Please refer to the additional discussion of the risks summarized below set forth
immediately following this summary.

Risks Related to the Integration of the Business of Whinstone following the Acquisition.

· We have devoted significant capital resources into the Acquisition, and we may not realize the benefit of our investment due to difficulties we may
experience in integrating Whinstone’s operations with our own. These difficulties may result from, among other sources, the following: additional
accounting and operational expenses; employee turnover; changing market conditions affecting demand for data centers; inaccuracies in the
information obtained while making assumptions relating to the Acquisition; delays in the completion of ongoing projects and the build-out of available
capacity at Whinstone’s Rockdale, Texas data center (the “Whinstone Facility”); and integration risks associated with the employees and
management teams of both companies.

Risks Related to the Operation of a Data Center.

· The Whinstone Facility requires consistent access to a considerable amount of electricity and consistent high-speed Internet connectivity, which we
may not be able to guarantee as a result of various factors outside of our control. We may experience interruptions in Internet service or electricity as a
result of, among other factors, the following: natural disasters; cybersecurity breaches; changing regulations; increasing energy costs; environmental
factors; and disputes with third-party suppliers. If we are unable to obtain a consistent supply of electrical power and Internet connectivity, we may be
unable to realize the anticipated benefits of operating the Whinstone Facility or of any future plans for its expansion.

· The ongoing construction projects at the Whinstone Facility, including the current construction of approximately sixty thousand (60,000) additional
square feet of data center facilities and three hundred (300) megawatt hours (“MWh”) of electrical power capacity, are subject to relatively short-term
timelines, and we may experience supply chain disruptions, increased supply chain costs, or procurement disruptions, which may lead to delays in
completion of the project. If construction is significantly delayed, we may need to devote further capital resources to complete the projects on time
with our plans. Further, additional capital investment will be required to fully-develop the remaining four hundred fifty (450) MWh of electrical
power capacity available at the Whinstone Facility site. If we are unable to complete the current ongoing projects on time or without significant
delays, and if we are unable to complete the development of the remaining capacity at the Whinstone Facility, we may fail to realize the anticipated
benefits of our future plans and strategic initiatives for our consolidated business.

· The ongoing impact of the global COVID-19 pandemic is difficult to quantify or predict, and our short-term plans for the operation of the Whinstone
Facility, as well as our long-term strategic vision for the project, may be materially and adversely affected by COVID-19-related factors, such as
production and shipping delays, labor shortages, increased prices for raw materials and fuel, and future and existing restrictions on movement and
activities, as well as other factors which may be unknown to us or which we may have considered insignificant at the time of the Acquisition.

 
 

 
 

Risks Related to Environmental Regulation and Conditions on the Whinstone Facility.

· Environmental factors affecting the Whinstone Facility may adversely impact our plans and future operations. Among others, these environmental
factors include: the potentially extremely high temperatures in Rockdale, Texas; the relative vulnerability of the electricity infrastructure in Texas to
severe weather events, such as sudden and violent storms, including tornadoes; and the increasing frequency of hurricanes. These factors, as they occur
and/or worsen, could adversely affect Whinstone’s business and results of operations, and could impair its ability to operate an enterprise-scale data
center.

· Our plans and strategic initiatives for the Whinstone Facility are based, in part, on our understanding of current environmental and energy regulations,
policies, and initiatives enacted by federal and Texas regulators. If new regulations are imposed, or if existing regulations are modified, the
assumptions we made underlying our plans and strategic initiatives may be inaccurate, and we may incur additional costs to adapt our planned
business, if we are able to adapt at all, to such regulations.

Risks Related to the Integration of the Business of Whinstone following the Acquisition.

The liabilities, risks and costs associated with the Acquisition and the integration of Whinstone’s operations with our own operations may detract
from our core cryptocurrency mining operations.

Whinstone’s operations differ from our current business operations. Their business entails higher levels of required capital for facilities and
infrastructure than our existing cryptocurrency mining business, which factor into our potential costs of the Acquisition. These liabilities, risks and costs
may include, without limitation:



· the possibility that our projections about the success of the Acquisition could be inaccurate and any such inaccuracies could have a material adverse
effect on our financial projections;

· the possibility that we could fail to attract new employees or retain and motivate existing employees, including key employees, in connection with the
Acquisition;

· the possibility that we may be unable to integrate or migrate IT systems, which could create a risk of errors or performance problems and could affect
our ability to meet customer service level obligations;

· the possibility that unanticipated capital expenditures may be required post-closing in connection with the integration of the business of Whinstone
into our existing business; and

· the possibility of litigation or other claims in connection with, or as a result of, the Acquisition, including claims from Whinstone’s past employees,
customers, or other third parties.

As provided below, the integration of Whinstone’s operations with our own core mining operations will present operational risks and challenges. This
integration will require significant time and resources focused on Whinstone’s operations, including the time and effort of our management team and, if
we fail to successfully integrate Whinstone’s business with our own, we may not realize the benefits expected from the Acquisition, and our business
may be harmed.
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Whinstone may not be integrated with our business successfully or such integration may be more difficult, time-consuming, or costly than expected.
Operating costs, customer loss, and business disruption, including difficulties in maintaining relationships with employees, customers, suppliers, or
vendors, may be greater than expected following the Acquisition. Revenues following the Acquisition may be lower than expected.

The acquisition of an existing business and its integration is complex, costly. and time-consuming. It may divert significant management attention and
resources to combining the acquired business with our existing operations. This process may disrupt both businesses. The failure to meet the challenges
involved in combining the two businesses and to realize the anticipated benefits of the Acquisition could cause an interruption of, or a loss of momentum
in, the activities of one or both businesses and could adversely affect their results of operations. The Acquisition and integration of Whinstone may also
result in material unanticipated problems, expenses, liabilities, competitive responses, and loss of customer and other business relationships. The
difficulties of combining the operations of the companies include, among others:

· difficulties in integrating operations and systems, administrative and information technology infrastructure and financial reporting and internal control
systems;

· challenges in conforming standards, controls, procedures and accounting and other policies, business cultures and compensation structures between
the two companies;

· difficulties in integrating employees and attracting and retaining key personnel, including talent;

· challenges in retaining existing customers, suppliers and employees, and with obtaining new customers, suppliers and employees;

· difficulties in managing the expanded operations of a significantly larger and more complex consolidated company;

· potential unknown liabilities, adverse consequences, and unforeseen increased expenses associated with the Acquisition; and

· the ongoing effects of the global COVID-19 pandemic.

Many of these factors are outside of our control. Any one of them could result in lower revenues, higher costs, and diversion of management time and
energy, which could materially impact the business, financial condition, and results of operations of the consolidated companies. In addition, even if the
operations of our businesses are integrated successfully, the full benefits of the Acquisition may not be realized. These unrealized benefits may include,
without limitation, the synergies or growth opportunities that are expected. These benefits may not be achieved within the anticipated time frame or at
all. Further, additional unanticipated costs may be incurred in the integration of our businesses. All of these factors could negatively impact the price of
the consolidated companies’ operations and/or the trading price of shares of Riot’s common stock following the Acquisition. As a result, it cannot be
assured that the combination of our businesses will result in the realization of the full benefits expected from the Acquisition within the anticipated time
frames or at all. Accordingly, holders of Riot’s common stock may experience a loss as a result of a decline in the trading price of such common stock. In
addition, a decline in the market price of our common stock following the consummation of the Acquisition could adversely affect our ability to issue
additional securities and to obtain additional financing in the future. This decline could also expose us to potential shareholder claims or regulatory
review, and we could incur significant litigation expenses defending against actions, whether meritorious or not.
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Our plans and strategic initiatives for Whinstone assume we will be able to successfully integrate its business; however, various factors both outside
and within our control may affect our ability to successfully do so, and, if we are unsuccessful in integrating Whinstone’s operations into our own,
we may never realize the anticipated benefits of the Acquisition.



Our plans and strategic initiatives regarding Whinstone are dependent on our management team’s ability to successfully integrate Whinstone’s
operations into our own. We anticipate our management team devoting a significant portion of their time and energy to this Acquisition, which may
distract them from our core cryptocurrency mining business; as a result, our core cryptocurrency mining business and results from operations may suffer.

Further, though we have devoted significant resources to our diligence investigation of Whinstone, we can give no assurances that we have identified all
potential risks and liabilities associated with its operations, or that we will be able to adequately respond to those risks and liabilities we did identify. If
these risks and liabilities occur—or if unanticipated risks and liabilities arise, and we are unable to adequately respond to them—we may experience
significant delays in integrating Whinstone’s operations into our own, if we are successful at all. If we are unable to integrate Whinstone, we will not
realize the anticipated benefits of the Acquisition, which may have a material and adverse effect on our business, results of operations, and financial
condition, as well as on the trading price of shares of our common stock.

We may encounter increased costs for accounting and internal controls over financial reporting as a result of the Acquisition.

Whinstone’s financial statements and internal controls have not, historically, been maintained in a manner consistent with United States Generally
Accepted Accounting Principles (“GAAP”). While we anticipate incurring accounting costs bringing Whinstone’s financial records and internal controls
in alignment with GAAP, as well as with complying with the requirements associated Internal Control Over Financial Reporting, following the
Acquisition, we may be required to expend greater resources in completing this conversion than anticipated.

Negative media attention and public perception surrounding energy consumption by cryptocurrency mining may adversely affect our ability to
successfully integrate Whinstone and realize the anticipated benefits of the Acquisition.

Cryptocurrency mining has experienced negative media attention surrounding its perceived high electricity use and environmental impact, which has
adversely influenced public perception of the industry as a whole. We believe these factors are over-emphasized for the cryptocurrency mining industry
because of the informational disparity between cryptocurrency mining and other energy intensive industries. Cryptocurrency miners (particularly Bitcoin
miners) have freely and publicly disclosed their energy consumption statistics because electricity usage, and the associated utility fees, is a cost of
production. As increasing numbers of publicly traded cryptocurrency miners enter the market, more data, reliably disclosed in compliance with GAAP,
has become available; however, such data has not been made as readily available for competitive payment systems and fiat currencies.

Nevertheless, this negative media attention and public perception may hinder our ability to successfully integrate Whinstone, as Whinstone’s employees
and transaction partners and the regulatory authorities overseeing its operations are exposed to such negative media attention. As a result, Whinstone’s
operations may face greater scrutiny from regulators and increased compliance costs. Its transaction partners may seek to terminate existing
relationships, and its employees may leave or be subjected to harassment by groups opposed to cryptocurrency mining as an industry. As a single
company within the broader cryptocurrency industry, we are likely incapable of effectively countering this negative media attention and affecting public
perception. Therefore, we may not be able to adequately respond to these external pressures, which may cause significant delays in our successful
integration of Whinstone’s operations into our own, if we are successful at all.
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We anticipate much of Whinstone’s existing workforce will be involved in our completion of projects at the Whinstone Facility; however, we cannot
give assurances that we will be able to retain most of Whinstone’s employees after the Acquisition, and, as a result, our plans may be delayed.

We have assumed, as part of our plan and strategic initiatives with respect to the Acquisition, that Whinstone’s existing workforce will remain largely
intact throughout the integration process and on a go-forward basis. Though we believe we will be able to retain most of Whinstone’s workforce, we can
give no assurances that we will be able to do.

A large proportion of Whinstone’s workforce is engaged in the ongoing construction project to expand the electrical capacity of the Whinstone Facility.
The success of our plans and strategic initiatives for the Whinstone Facility, including if we decide to develop the additional available currently
undeveloped electrical power capacity there, will, in large part, rely on Whinstone’s existing employees and their expertise. Therefore, if we are unable
to retain Whinstone’s existing employees or attract and retain suitable replacement employees, we may experience delays in the completion of the
ongoing projects at the Whinstone Facility, as well as with any future plans for its development that we may implement which could have a material and
adverse effect on our business, results of operations, and financial conditions.

We may be subjected to increased compliance costs and liability risks associated with Whinstone’s workforce, as well as the construction work being
performed at the Whinstone Facility.

Whinstone’s workforce of approximately one hundred (100) employees, which may be increased in the future if we expand the Whinstone Facility,
creates various new and/or expanded employment-related liabilities and compliance obligations for Riot, including the Occupational Safety and Health
Administration compliance matters, which may increase our labor costs and expose us to previously inapplicable risks.

Prior to the Acquisition, Riot’s workforce, including executive management, has averaged less than ten (10) employees, exempting Riot from many
otherwise applicable state and federal labor and employment regulations. With Whinstone’s much larger workforce, Riot may now no longer be exempt
from these regulations, and Riot could incur significant additional costs complying with these regulations. As a result, we incur unanticipated costs to
comply with these regulations, including costs associated with remediation efforts with respect to thermal conditions in the Whinstone Facility. Such
remediation efforts could materially increase the cost of dissipating heat from the facility and/or adversely affect the performance of miners and other
servers operating out of the Whinstone Facility. As discussed herein, changes to the thermal conditions of the Whinstone Facility may materially impair
the performance of the computer systems housed therein.

These increased costs, and the potential impacts on the Whinstone Facility’s performance and suitability as a commercial-scale data hosting center, may
cause the assumptions underlying our plans, projections, and strategic initiatives with respect to the Acquisition to be incorrect. If this occurs, we may



not realize the anticipated benefits of the Acquisition and our business, results of operations, and financial condition may be materially and adversely
affected.
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Risks Related to the Operation of a Data Center .

The Whinstone Facility may not be adaptable to new technologies.

The market for data centers is characterized by rapidly changing technology, evolving industry standards, frequent new product introductions, and
changing customer demands. Changes in industry practice or in technology, such as virtualization technology, more efficient or miniaturization of
computer or networking devices, or devices that require higher power densities than today’s devices, could also reduce demand for the physical data
center space and infrastructure that we provide or make tenant improvements in the Whinstone Facility obsolete. Our ability to deliver technologically
sophisticated infrastructure at the Whinstone Facility, including power and cooling, is a significant factor in our customers’ decisions to lease (or
continue to lease) space in the Whinstone Facility. The Whinstone Facility’s infrastructure may become obsolete due to the development of new systems
that deliver power to, or eliminate heat from, the miners or other customer equipment that we house.

Similarly, such new systems may lead to the development of new technology that requires levels of power or cooling that the Whinstone Facility is not
equipped to provide. The best data centers are adaptable to new technologies, such as new cooling solutions, new Internet-provider solutions, and new
data-processing solutions. While we believe the Whinstone Facility is primed to be adaptable, new technology can be, by its nature, unpredictable. In
fact, some technological developments may significantly alter or obviate the data center industry, and we may be unable to respond. Similarly, even if
we are able to respond, we may not be able to efficiently upgrade or change these systems without incurring significant costs. These decisions are
difficult to predict as of the date of the Acquisition due to the unpredictable nature of the technology involved. If we are unable to lease space in the
Whinstone Facility or to find another suitable use for the facility, then the value of the Whinstone Facility and our business, results of operations, and
financial condition may be materially and adversely affected.

To the extent the Whinstone Facility is able to upgrade its technologies, operations may be negatively impacted by these upgrades as they are in process.
This may impact our customers’ experience in the short term, which may have a negative impact on operating cash flows, liquidity, and financial
condition.

The anticipated increased demand in electrical power capacity at the Whinstone Facility may not be sustainably consistent with any increase in cost
to supply that demand, which may affect the financial outcomes associated with the Acquisition.

Among the anticipated benefits of the Acquisition is our expected ability to expand the available developed electrical power capacity at the Whinstone
Facility to take advantage of increasing demand for remote hosting services. However, demand for such services is difficult to predict, and we may be
unable to respond to increasing demand if we are subjected to long-term fixed rate agreements or if we fail to expand Whinstone’s developed capacity.
Likewise, we may be unable to realize the benefits of any investments we make in developing this available capacity if demand for data hosting services
experiences a prolonged and material decline.

This is because our plans for the Whinstone Facility are largely contingent on sustained demand for remote data hosting services, which may be subject
to significant volatility and which may be tied to the market demand for cryptocurrencies. Our decision to continue incurring additional capital
expenditures to develop the remaining available capacity at the Whinstone Facility, or, alternatively to forego such development, will be based,
necessarily, on information available to us at the time of such decision, as well as the assumptions we make based on such information at that time. Our
information and assumptions could prove to be inaccurate and, therefore, our decision to invest in expanding the Whinstone Facility’s capacity—or our
decision not to invest in such an expansion—may not maximize potential financial outcomes associated with the Acquisition.
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The failure to renew the ground lease covering the Whinstone Facility on favorable terms, or to renew the lease at all, could prevent us from
realizing the anticipated benefits of the ongoing Whinstone development project and of the Acquisition, entirely.

The Whinstone Facility is subject to a ground lease with an initial term of ten (10) years and additional long-term renewal options thereafter. The long-
term success of our plans for the Whinstone Facility is dependent on our ability to maintain the lease in effect and to renew it going forward. If we fail to
maintain the lease or renew it once its initial term expires and the landlord requires Whinstone to vacate the premises, we will likely incur significant
costs in relocating Whinstone’s operations, if we could do so at all. Further, if we fail to renew the lease on terms favorable to us, and our costs are
increased, then we may not realize the anticipated benefits of our investment in the Whinstone Acquisition or any future development of its remaining
available capacity. Any disruptions or changes to Whinstone’s present relationship with the landlord for the Whinstone Facility could disrupt our
business, harm our customer relationships, expose us to liability under our customer contracts, cause us to take impairment charges and affect our results
of operations negatively.

We may experience supply chain or procurement disruptions, or increased supply chain costs, which may lead to construction delays.

The ongoing development of the Whinstone Facility is planned for a relatively short-term construction schedule, with certain completion milestones
expected by the end of 2021. This schedule requires timely delivery of required equipment and materials. We rely on third parties to provide the
equipment and materials needed for our construction and development needs. The global supply chain for this equipment and materials could be
impacted by disruptions, such as political events, international trade disputes, war, terrorism, natural disasters, public health issues, such as the ongoing



COVID-19 global pandemic, industrial accidents, and other business interruptions, which could lead to delays, reputational damage, interruptions of
service for our customers, and disruptions of our future plans and strategic initiatives. If any such delay or disruption were to occur, it could have a
material adverse effect on our liquidity and financial condition.

Changes in the costs of procuring materials and equipment used in our construction and development programs, including vendor costs, or changes in our
relationships with vendors, could also have an adverse effect on our results of operations. Further, though they have been lifted in Rockdale, Texas as of
the date of this filing, restrictions on travel and workplace distancing requirements may be put back into place if the number of COVID-19 cases and
deaths experiences a resurgence. If this occurs, we may experience interruptions in ongoing projects. Further, during the COVID-19 global pandemic,
we have observed significant increases in the prices for component parts and finished equipment, particularly with respect to the substrate used to
produce semiconductors (known as “wafers”). To the extent we determine our costs to complete the development of the Whinstone Facility are too high,
we may suspend, reduce the scope of, or permanently abandon the development project, which could have material and adverse effects on our plans and
strategic initiatives.

Though we have undertaken various proactive efforts to secure our global supply chain against the ongoing effects of COVID-19, its full extent and
impact on our future supply chain and procurement process cannot be reasonably estimated at this time, and it could have a material adverse impact on
our business and financial condition.

The Whinstone Facility requires consistent access to a considerable amount of electricity.

The anticipated benefits of operating the Whinstone Facility, and our plans for the expansion thereof, rely on our being able to obtain a consistent supply
of considerable electrical power with which to operate the Whinstone Facility. While we believe Whinstone has an advantageous arrangement for the
supply of low-cost electrical power, certain of which is fixed under long-term agreements, obtaining such a large amount of electricity requires assuming
many risks that are outside of our control, including risks associated with natural disasters, new government regulations, and future changes in energy
costs, and we can give no assurances that we will continue to be afforded Whinstone’s presently advantageous rates.
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As discussed more fully below, natural disasters, including significant weather events, such as hurricanes and tornadoes, are prevalent in Texas, and, if
they impact our facility or the greater Rockdale, Texas region, our ability to access that electricity may be impaired. As recently as Winter 2021, a
massive storm caused unplanned levels of strain to the power grid in most areas of Texas. We rely on reasonably priced, consistent access to electricity.
Natural disasters in general, and in Texas specifically, may jeopardize that. Moreover, power outages may outlast any backup or alternative power
arrangements, which would harm our customers and our business. This may adversely affect our financial outcomes, harm our reputation, and
potentially lead to customer disputes or litigation.

Risks Related to Environmental Regulation and the Effects of Climate Change on the Whinstone Facility .

We may incur significant costs complying with new and existing state and federal environmental regulations affecting the Whinstone Facility, which
could make it cost-prohibitive for us to operate a cryptocurrency mining facility there, or otherwise make operating a data center uneconomical.

We (along with those from whom we purchase electricity) are subject to various federal, state, local, and international environmental laws and
regulations, including those relating to the generation, storage, handling, and disposal of hazardous substances and wastes. Certain of these laws and
regulations also impose joint and several liability, without regard to fault, for investigation and cleanup costs on current and former owners and operators
of real property and persons who have disposed of or released hazardous substances into the environment. Our operations may involve the use of
hazardous substances and materials, such as petroleum fuel for emergency generators, as well as batteries, cleaning solutions, and other materials.

Applicable environmental regulations and requirements are subject to material change, which could result in increases in our electricity suppliers’
compliance costs. These increases may be passed through to us. Moreover, regulations promulgated by the US Environmental Protection Agency or
other international regulators could limit air emissions from fossil fuel-fired power plants, restrict discharges of cooling water, and otherwise impose
new operational restraints on conventional power plants that could increase costs of electricity. Regulatory programs intended to promote increased
generation of electricity from renewable sources may also increase our costs of procuring electricity. In addition, we are directly subject to
environmental, health, and safety laws regulating air emissions, storm water management, and other issues arising in our business. Additionally, there
have recently been calls to increase regulation on businesses in the Bitcoin space, such as Riot, due to the environmental impact Bitcoin mining may
have.

Electricity costs could also be affected due to existing or new regulations on greenhouse gas emissions, whether such regulations apply to all consumers
of electricity or just to specified uses, such as Bitcoin mining. These regulations may be federal, or Riot may be newly exposed to such regulations due to
the acquisition of Texas-based Whinstone. There has been interest in the U.S. Congress and in the Legislature of the State of Texas in addressing climate
change, including through regulation of Bitcoin mining. Federally, with the new presidential administration, there is a likelihood that new regulations or
legislation will be proposed and potentially enacted that would seek to limit carbon dioxide emissions and the use of fossil fuels. Past legislative
proposals to address climate change include measures ranging from taxes on carbon use or generation to federally imposed limits on greenhouse gas
emissions. The course of future legislation and regulation in the United States and in Texas remains difficult to predict, and potential increased costs
associated with new legislation or regulation cannot be estimated at this time. Although Texas has historically sought to maintain some degree of energy
independence from the United States as a whole, it is unclear how future legislation and regulation will affect the Whinstone Facility.
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Accordingly, because of new legislation or regulation, or other reasons beyond our control, we may be required to pay a higher rate to power the
Whinstone Facility than anticipated when we acquired Whinstone. Such higher rates may cause us to incur higher operating costs at the Whinstone
Facility, may require Riot to operate the Whinstone Facility at less than 100% operating capacity, potentially impacting our profits. In addition, a
decreased or inconsistent supply of electricity may force us to reevaluate the benefits of continued operation of the Whinstone Facility or not realize
those benefits. Thus, unexpected or unpredictable changes in the electricity markets in Rockdale, Texas may prevent us from realizing the anticipated
benefits of operating the Whinstone Facility or of our plans for its expansion.

Environmental factors affecting the Whinstone Facility may adversely impact our plans and future operations.

The relatively high temperatures in Rockdale, Texas during the summer months may pose a significant cooling and power problem for Whinstone’s
operations. Data centers generally, and data centers like the Whinstone Facility that house cryptocurrency mining operations specifically, produce
significant amounts of heat from their operations. Adequate cooling is needed to operate Whinstone Facility sustainably, and high environmental heat
makes cooling more difficult and, therefore, more expensive. Because the Whinstone Facility is located in a region that experiences high temperatures in
the summer months, we may incur high costs to dissipate heat. Furthermore, if Texas continues to be impacted by the effects of climate change and
average temperatures rise, then the amount of energy required to cool the Whinstone Facility is expected to increase. In some instances, it may become
commercially impracticable or physically impossible to modify the Whinstone Facility to achieve the necessary cooling as a result of changing
environmental conditions. In an extreme scenario, it may become the case that no amount of cooling can practicably be obtained to provide sufficient
cooling for the Whinstone Facility. If this occurs and we are unable to effectively dissipate the heat generated from their operations, we may need to
meter the power supply to the servers operating within the Whinstone Facility, or even temporarily power them down, to protect their hardware from
potential damage resulting from excess heat accumulation. This may cause us to fail to meet some of the “uptime” commitments made to Whinstone’s
existing customers under such their colocation mining agreements.

Similarly, climate change has led to a noted increase in the frequency and intensity of extreme weather events, such as hurricanes and tornadoes.
Rockdale, Texas is in a location of the United States informally referred to as “Tornado Alley” for its frequency of tornadoes. Despite already being
prone to experiencing tornadoes, it may be the case that Rockdale experiences more frequent and more intense tornadoes (or other intense weather
events) following the Acquisition. As recently as Winter 2021, Texas experienced a nearly unprecedented winter storm that among other factors caused
electricity prices to temporarily increase exponentially. These intense events may impact or jeopardize the availability or price of electricity, the
availability of personnel, the availability of Internet access, or other resources necessary to the smooth operation of the Whinstone Facility. Moreover,
global weather pattern changes may also pose long-term risks of physical impacts to the Whinstone Facility. Accordingly, climate change may jeopardize
the success of the Whinstone Facility and may impair our financial outcomes.
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Even if federal or Texas environmental or energy regulations do not materially change in the near future, the operation of the Whinstone Facility
exposes us to new environmental-compliance obligations.

The Whinstone Facility is subject to greater environmental compliance obligations than our current cryptocurrency mining operations under a colocation
agreement. This could subject the Whinstone Facility to potential environmental remediation costs, as well as fines from state or federal regulators, for
any violations of applicable environmental regulations. We may incur significant unanticipated costs in complying with such regulations and paying for
any fines that may be levied, if we are able to comply at all, and such regulations may ultimately render the Whinstone Facility unusable for its intended
purpose.

Further, changing environmental factors or regulatory priorities may make it more difficult or costly to carry on enterprise-scale data center operations at
the Whinstone Facility. This could result from a number of factors, including increased competition for available groundwater supplies as the effects of
climate change and population growth in the areas around Rockdale, Texas. Because the Whinstone Facility relies, to a substantial degree, on using
groundwater as a liquid coolant to regulate the temperature of its data center, Whinstone requires a substantial water supply. Although we believe
Whinstone has secured long-term access to groundwater at advantageous rates, we cannot give assurances that this will continue indefinitely, whether as
a result of new regulations or shifting governmental priorities restricting our access to water or, indeed, whether, there will continue to be an adequate
supply of groundwater available to the Whinstone Facility to permit us to carry on enterprise-scale data center operations using Whinstone’s present
methods. If this occurs, we may incur significant costs in transitioning away from a liquid-cooled system to other methods, which may be more
expensive and/or less effective, if we are able to adapt our operations in an economical manner at all.

Thus, we may face significant costs and impediments to our plans with respect to the Whinstone Facility resulting from current and new state and federal
environmental regulations. If these regulatory costs are too great, we may not have adequate economic incentive to continue enterprise-scale data center
operations at the Whinstone Facility, and, as a result, our business and results of operations may suffer.
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