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Certain factors may have a materially adverse effect on our business, financial condition, and results of operations, including the 
risk, factors, and uncertainties described under this Part I, Item 1A., and elsewhere in this Annual Report. This is not an exhaustive 
list, and there are other factors that may be applicable to our business that are not currently known to us or that we currently do not 
believe are material. Any of these risks could have an adverse effect on our business, financial condition, operating results, or 
prospects, which could cause the trading price of our common stock to decline, and you could lose part or all of your investment. 
You should carefully consider the risks, factors, and uncertainties described below, together with the other information contained 
in this Annual Report, as well as the risk, factors, uncertainties, and other information we disclose in other filings we make with the 
SEC before making an investment decision regarding our securities. 

If we fail to grow our hash rate, we may be unable to compete, and our results of operations could suffer. 

We may be impacted by macroeconomic conditions due to global pandemics, epidemics or outbreaks of disease and the resulting 
global supply chain crisis. 



We expect the cost of acquiring new miners to continue to be affected by the ongoing global supply chain crisis. 

We may not be able to timely complete our future strategic growth initiatives or within our anticipated cost estimates, if at all. 

We may be unable to access sufficient additional capital for future strategic growth initiatives. 

Expansion of our Rockdale Facility and construction of our Corsicana Facility potentially exposes us to additional risks. 

Economic and geopolitical events may create increased uncertainty and price changes.  



Failure to successfully integrate acquired businesses could negatively impact our balance sheet and results of operations. 

Acquisitions 

We may experience increased compliance costs as a result of our strategic acquisitions. 

We have financed our strategic growth primarily by issuing new shares of our common stock in public offerings, which dilutes 
the ownership interests of our current stockholders, and which may adversely affect the market price of our securities. 

We have a history of operating losses, and we may report additional operating losses in the future. 



The lack of regulation of digital asset exchanges which Bitcoin, and other cryptocurrencies, are traded on may expose us to the 
effects of negative publicity resulting from fraudulent actors in the cryptocurrency space and can adversely affect an investment 
in the Company.  

We depend on attracting and retaining officers, managers, and skilled professionals.  

Our ability to achieve profitability is largely dependent on the price of Bitcoin, which has historically been volatile. 



Bitcoin market exposure to financially troubled cryptocurrency-related companies may impact our reputation, the price of Bitcoin 
and the profitability of our Bitcoin Mining operations. 

Bitcoin is subject to halving, and our Bitcoin Mining operations may generate less revenue as a result. 

Transaction fees may decrease demand for Bitcoin and prevent expansion. 

Bitcoin faces significant scaling obstacles that can lead to high fees or slow transaction settlement times. 

To remain competitive in our industry, we seek to grow our hash rate to match the growing network hash rate and increasing 
network difficulty of the Bitcoin blockchain, and if we are unable to grow our hash rate at pace with the global network hash 
rate, our chance of earning Bitcoin from our Bitcoin Mining operations would decline. 



Because our miners are designed specifically to mine Bitcoin and may not be readily adaptable to other uses, a sustained decline 
in Bitcoin’s value could adversely affect our business and results of operations. 

Our reliance on third-party miners may subject our operations to increased risk of design flaws. 



Our reliance primarily on immersion-cooling exposes us to additional risks.  

Our use of third-party mining pools exposes us to certain risks. 

We may not be able to realize the benefits of forks. 

i.e.

Cyber-attacks, data breaches or malware may disrupt our operations and trigger significant liability for us, which could harm 
our operating results and financial condition, and damage our reputation or otherwise materially harm our business. 



Incorrect or fraudulent Bitcoin transactions may be irreversible and we could lose access to our Bitcoin. 

Our miners and mining infrastructure may not be adaptable to new technologies. 

The Rockdale Facility is subject to a long-term ground lease, and we may be unable to fully realize the anticipated benefits of its 
expansion if the lease is not renewed or is otherwise terminated. 



Our business could be harmed by prolonged power and internet outages, shortages, or capacity constraints. 

We are subject to risks associated with our need for significant electrical power. 

Our operations have been, and may continue to be, adversely affected by events outside of our control, such as natural disasters. 

Increased scrutiny and changing expectations from stakeholders with respect to our environmental, social, and governance 
(“ESG”) practices and the impacts of climate change may result in additional costs or risks. 



Changing environmental regulation and public energy policy may expose our business to new risks. 

The compliance costs of responding to new and changing regulations could adversely affect our operations at our Rockdale 
Facility and our future operations at our Corsicana Facility. 



Regulatory changes or actions may alter the nature of an investment in us or restrict the use of cryptocurrencies in a manner 
that adversely affects our business, prospects, or operations. 

Our interactions with a blockchain may expose us to specially designated nationals (“SDN”) or blocked persons and new 
legislation or regulation could adversely impact our business or the market for cryptocurrencies. 

Bitcoin and Bitcoin mining, as well as cryptocurrencies generally, may be made illegal in certain jurisdictions, including the 
ones we operate in, which could adversely affect our business prospects and operations. 



The trading price of shares of our common stock has been subject to volatility. 

We have issued new shares of our common stock, which has a dilutive effect

We have a classified board of directors; therefore, only approximately one-third of the Board is up for election at each annual 
stockholders’ meeting, which could limit stockholders’ ability to influence directors’ decision making. 

Article X of our Bylaws, as amended, designates the courts of the State of Nevada as the sole and exclusive forum for certain 
types of actions and proceedings that may be initiated by our stockholders, and therefore may limit our stockholders’ ability to 
choose a forum for disputes with us or our directors, officers, employees, or agents. 



Nevada law contains provisions that could discourage, delay or prevent a change in control of our Company, prevent attempts to 
replace or remove current management and reduce the market price of our stock. 

Because we do not currently intend to pay any cash dividends on our common stock, our stockholders will not be able to receive 
a return on their shares unless they sell them. 

We previously identified material weaknesses in our internal control over financial reporting and may identify additional material 
weaknesses in the future or otherwise fail to maintain an effective system of internal controls, any of which may result in material 
misstatements of our financial statements or cause us to fail to meet our periodic reporting obligations. 
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This performance graph shall not be deemed “filed” for purposes of Section 18 of the Exchange Act, or incorporated by reference 
into any filing of Riot Platforms, Inc. under the Securities Act, or the Exchange Act, except as shall be expressly set forth by specific 
reference in such filing. 
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Results of Operations Comparative Results for the Years Ended December 31, 2023 and 2022 

Revenue 

Commitments and Contingencies .

Costs and expenses 



Intangibles-Goodwill and Other-Crypto Assets (Subtopic 350-60): 
Accounting for and Disclosure of Crypto Assets



Other income (expense) 

Income Taxes 



Net income (loss)

 



 

Contractual Commitments (Miners and Mining Equipment) 



Development of the Corsicana Facility Data Center

Revenue from Operations 

Bitcoin Mining 

Data Center Hosting 
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ATM Equity Offerings 

2023 ATM Offering 

2022 ATM Offering 

Legal Proceedings 

Commitments and Contingencies



Bitcoin 



Cash flows from operating activities

Operating income (expense)

Impairment of long-lived assets 

Revenue recognition 
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Fair value of financial instruments  



Finite-lived intangible assets 

Operating segments 

Stock-based compensation 

Recently issued and adopted accounting pronouncements 

Significant Accounting Policies and Recent Accounting Pronouncements

Risk Regarding the Price of Bitcoin. 







Internal 
Control — Integrated Framework (2013)

Intangibles-Goodwill and Other-Crypto Assets (Subtopic 350-60): Accounting for and Disclosure of Crypto 
Assets

Bitcoin Mining Revenue – Refer to Notes 2 and 4 to the financial statements  

Critical Audit Matter Description  



How the Critical Audit Matter Was Addressed in the Audit  
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Organization 

Segment Information

Basis of presentation and principles of consolidation 

Use of estimates 

Reclassifications 

Cash and cash equivalents 

Accounts receivable 



Selling, general and administrative expenses

Bitcoin 

Change in 
fair value of Bitcoin, Operating income (loss)

Operating activities

Long-term investments 

Revenue recognition 
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Fair value measurement 

Property and equipment 

Impairment of long-lived assets 

Goodwill  



Finite-lived intangible assets 

Business combinations 

Investment in marketable equity securities 



Leases 

Operating segments 

Income taxes 

Contract balances 

 
Remaining performance obligations 



Stock-based compensation 

Recently issued accounting pronouncements 

Income Taxes (Topic 740): 
Improvements to Income Tax Disclosures 

Intangibles - Goodwill and Other - Crypto Assets (Subtopic 350-60): Accounting 
for and Disclosure of Crypto Assets,

Accumulated deficit
Impacts of Adoption of ASU 2023-08

Segment Reporting (Topic 280): Improvements to Reportable Segment 
Disclosures 

Financial Instruments-Credit Losses (Topic 326): Measurement of Credit Losses on 
Financial Instruments

Financial Instruments – Credit Losses 



Acquisition of Corsicana Facility land site

Property and Equipment  

Acquisition of ESS Metron 



Acquisition of Whinstone 



Commitments and 
Contingencies



Disaggregated revenue 

Segments Information

Contract balances 

Remaining performance obligation  



Change in fair value of Bitcoin

Revenue from 
Contracts with Customers

Convertible note  

Other long-term 
assets Other 
comprehensive income (loss)
Interest income (expense)



Coinsquare and Mogo 



Miners and mining equipment 

Impairment of miners  



Casualty-related charges (recoveries), net 

Construction in progress 

Related party land transaction 

Commitments 



Goodwill 

Finite-lived intangible assets 

 
 

Acquisitions



 

Cost of revenue 



Power 
curtailment credits

Derivative asset
Change in fair value of derivative asset

Derivative asset



 
Deposits on equipment 

Property and Equipment. 

Property and Equipment.  

Security deposits 

Power Purchase Agreement



Credit and security facility 

Accrued Expenses Other 
long-term liabilities 

Commitments and Contingencies



Cost of revenue Selling, general, and administrative

Preferred Stock 

0% Series B Convertible Preferred Stock 

Common Stock 



ATM Equity Offerings 



ESS Metron Holdback Shares 

Warrants 

2023 Transactions 

2022 Transactions 

2021 Transactions 

Acquisitions

Acquisitions





Selling, general and administrative

Performance-Based Awards and Units 



Service-Based Awards and Units 

Subsequent Awards 



Assets and liabilities measured at fair value on a recurring basis 

Bitcoin
Investments
Power Purchase Agreement

Commitments and Contingencies

Assets and liabilities not measured at fair value on a recurring basis 



Miners and mining equipment 

Operating leases 

Leases

Water reservation agreement 

Contingent consideration liability 

Acquisitions



Contingencies 

Legal proceedings











Other revenue

Concentrations 





 

all amounts are 
unaudited



Evaluation of disclosure controls and procedures 



Internal Control — Integrated Framework (2013) 

Internal Control — 
Integrated Framework (2013) 

Intangibles-Goodwill and Other-
Crypto Assets (Subtopic 350-60): Accounting for and Disclosure of Crypto Assets 









Consolidated financial statements

Financial statement schedules



Index of exhibits

  
Certificate of Incorporation and Bylaws. 

Instruments Defining the Rights of Security Holders, Including Indentures.
   



 
 

Material Contracts. 





Code of Ethics.

Letter re Change in Certifying Accountant. 

Subsidiaries.  
 

Consent of Independent Registered Public Accounting Firm.

Power of Attorney. 

Certifications.






