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FORWARD-LOOKING STATEMENTS

Thiz presentstion comtains cartain “forward-iooking information” and “forward-looking stwtements” (collectivaly, “forword-looking
information"] that are bosed on expectations. estimates and prajections G Gt the dote of this presentation and ore covered by safe harbors
under Canadian and United States securities lows. The ond information in this p garding receipt of the opproval of
the sharahsldars of Strongheld for the Transoction as wall as all othar applicable reguistary aaprovals, ciosing of the Tronsaction on & timaly
basis and on the terms o5 onnounced, the banefits of the Transaction, the ability to gain acoess to odditions! electrical powsr and grow the
hashrats of the Stronghold busingss, performance of the plants ond equismant upgrades and the impact an aperating capacity including the
torgat hashrate to taks the Stronghold Buziness ta 10 EH/z in 2025, ta incrosse the Bitfarms anergy portfolis to 850 MW by yeor-and 2025 ond
multi-yecr exponsion capacity up to 1.5 GW, the oppertunities to leverage Bitfarms’ proven ewpertise to successfully enhance emergy
afficiancy and hashrote, reclamation and environmental benefits in general, the synargies of the combined business, corbon capturs
potential, hashrote growth in general, energy efficiency and cost savings in genargl, and the benefits of the growth strotegy inciuding to
merga HPC 7 Al with Bitcain mining opummns and MWmmcm regarding future plans and objectives of sech of Bitfarms, Stronghold
and tha company are fo king ion. Any that invohve discussions with respect to predictions,
axpectations, beliafs, plans, projections, objectives, orsumptions, fmrn events ar parformance foften but not always using phreses such as
“axpects”, or “does not expect”, “is expected”; “anticipatss” or “does not anticipats”, “plons” “budget’; “scheduled”, “forecasts’ “estimotes’
“prospects”, “believes” or “intands” or variations of such words ond phrazes or stating that cartmin actions, avants or resufts “may” ar “couid”
“would”, “might™ or “will” be taken to occur or be achieved) are not statements of historical foct and may be forwerd-looking information.

Thiz forward-looking information is based on ions and asti of manag of aoch of Bitfarms and Sronghald at the time they
ware made, and invatves knewn and unknown risks, uncertainties and ather fctars which may cause the actual results, perfermance, ar
achisvements of cach of Bitfarms ard Strongheld to be materially different fram any future results, performance or achievemants expressad
or impiiad by such forward-iooking information. Such foctors include, among others, risks relating to: recaipt of the opprovel of tha
sharahoidsrs of Stronghold and the Toranta Stock Exchange for the Transaction as well cs other appiicabls regulatory approvals; that the

ian may mat class within the timef inated or ot ail or may not dozs an the terms and canditions currently anticipated by the
partios fora numbcer of reasons including, without limitatian, a5 @ resuit of @ failure to satisfy tha conditions to clasing of the Transaction; the
inability of Bitfarms to operate the plarts as Foliowing ion of the failure of the equip upgrades to be
installed and operated az plonned: the availability of cdditional powesr may not cozur @z currently planned, or at ail: expansion may not
materialize a3 currantly anticipated, or at ail; the power purchase agreements and economics thereof may not be as ady as

as wall as copital market canditions in general share diltion resulting from an ATM Program and fram other equity issuances: volatile
securitias morkats impoting sacurity prising unrslated to operating parformancs; the risk that o matarial weakness in interno! control avar
financial reporting could result in @ misstatement of financial position that may lead to @ meterial misstatement of the annual or intarim
conzolidated financial stwtements if not prevented or detectad on @ timely bazis: historical prices of digital currencies and the chility fa mine
digital currencies that will be consistent with historical prices; and the adagtion or expansion of any regulation ar kaw that will prevent any of
Bitfarms, Stranghaid or the combined company from eperating iz business, or make it mare costiy fo da o For further infarmation
enncorming these ond other risks and uncortaintios, refar to Bitfarms’ filings on . fwhich are aiso ovsiloble an the websita of
the LS. Securities and Exchange Commissian (the “SEC')} at " oo ), including the MOEA far the pear-snded Decamber 31, 2023, filed
an March 7, 2024 and the MD&A for the three and six months ended June 30, 2024 filed on August 8 2024 and Stranghold’s filings on
www.se. gov, including the Annual Report an Farm 10-K for the fiscal year ended 2023, filed on March 8, 2024, the Quarterly Report on Form
20-Q for the fiscal quarter endad March 31, 2024, filed on May &, 2024, the Quarterly Raport on Form 10-Q for the fiscal quarter snded June
30, 2024, filed o August 14, 2024, and subsequent reports an Farms 10-0 and 5-K. Although sach of Bitfarms and Stronghold has stempted
£0 idantify important factors that could cause ectual results to differ materially from these expressed in forward-loaking stotemants, there
may be other factars that cause results not to be os anticipated, estimated or intended, including factors that are currently unknawn to or
desmid immaterial by Bitfarms or Strongheld, oz apalicoble. There cam be no azsurance that zuch statemants will prove to be accurate oz
actual results and futurs events could difer materially from those anticipated in such statements. Accordingly, aders should not piace
ardug reliznes on any forward-laking information. Meithar Sitfarms nor Stronghald undertakes any chiigation to revize or update any
fForward-lsoking information othar than as required by law.

Additional Information about the Merger and Where to Find It
This communication relates to 2 proposed merger between Stronghold and Bitfarms. In connection with the proposed merser, Bitfarms
intends to file with the SEC 2 registration statement on Farm F~2, which will incluce @ prowy statement of Strangheld that slso constitutes a
prospectis of Bitfarms. After the registration siztement iz declared effective, Stronghold will mail the prowy statement/prozpectus to its
shareholders. This communication is not 3 substitute for the registration statement, the proxy statement/prospectus or any ather relevant
documents Bitfarms and Stronghald has filed or will file with the SEC. Investors are urged to read the proxy statement/ prospectus (including
il amendments and supplements thereta] and other relevant documents filed with the SEC carefully and in their entirety i and when they

expected: potantial snviranmental cost and regulatory peralties dus to the aperation of the Stranghald plants which entail environmental
risk and cartain dditional risk factors particalar ta the Buzingzs of Stronghold including, land reclamation requirements may be burdenssms
and expansive, changes in tax credits refated to coal refuse powsr generation could have @ material cdverse sffect on the business, financial
conditian, results of aperations and future development efforts, competition in power markets may have @ material adverse effect on the
results of operations, cash flows ond the market value of the cssets, the business is subjact to substantial energy regulation and may ba
advarzaly affected by legisiative or regulatory changes, as wal as liability under, or any futurs inability to comply with, existing or futurs
enargy reg ar reg the operations are subjct fo @ number of risks arising out of the threat of climats chongs, and
environmantal laws, energy transitions policies and initiatives and regulations relating to emissions and coal residus management, which
could result in increased aperating ond copital casts and reduce the extent of business activitios, aperstion of pewer generation facilitics
invalves significant risks and hazards customary to the powsr industry that could have a materiol adverss ¢ffect on our revenues and resu s
of aperatians, and there may not have adequate insurance to cover these risks and hazards, emplayess, contractors, customers and the
general public may be expased to @ risk of injury dus to the naturs of the aperations, limited expsrience with carbon capture programs and
initiatives ond dependence on third-partics, including eonsultants, eontractors and suppliors to develop and advance carbon eopturs
programs and initiatives, and failure to propery manags these reltionships, or the failure of thess consuitants, contractors and suppliers fo
perform as expected, could have a material adverse effect on the business, prospects ar aperations; the digital currency market; the ability to
successfully mine digital currancy; revenue may not increass as currently anticipated, or ot all; i may nat be possibls t profitably Fguidate
the current digital curmancy inventary, er at ail; @ decling i digital currency prices may have a significant negative impact an eperations; an
increass in netwark difficulty may hova @ significant negative impast an operations: the volatifty of digital currency prices; the anticipated
growth and sustainability of hydroslectricity for the purposes of cryptocurrancy mining in the applicable jurisdictions; the inability to maintain
relichia and econamical sources of pawsr to operEte CrypEOCUTTeNCcy mining assets; the risks of an increase in electrisity costs, cost of natursl
o5, changes in curency exchange rates energy curtailment or regulatory changes in the enargy regimes in the jurisdictions in which
Bitfarms and Stranghald operate ond the potential odverse impact on profitability; future copital needs and the ability to complate currant
and futurs financings, including each of Bitfarms’, Strongheld’s or the combined company’s abiliy to wtilize an at-the-markes affering
aregram [each, an “ATM Brogram”] and the prices at which securities may be sald in each such ATM Brogram

becnuse they will contain i information about the proposed merger d matters.

Imeestars may obizin free copies of the registration satement, the prowy statement/prospectus and other relevant documents fied by
Bixfarms and Stronghaid with the SEC, when they become available, through the website maintained by the SEC at www secgov. Capics of
the documents may ke be abtzined for free from Bitfarms by contacting Bifarms’ Investar Relations Department at investors @bitfarms.com
and from Stronghald by cantacting Stronghaid's Investor Relations Degartment at SDIG@gateway-gra.com.

Mo Offer or Salicitation
This communication is not intended to and coes nat constitute an offer to sell or the solicitation of an offer to buy, sell or solicit any securities
ar any prowy, vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, salicitztion or sale would be
unlawful priar to registration or qualification under the sseuritias [zws of any such jurisdiction. No offer of sacurities shall be deamad to be
made exept by means of 3 prospecius meeting the requinements of Section 10 of the Securities Act of 1933, as amended.

Participants in Salicitation Relating to the Merger
Bitfarms, Strenghol, their respective directars and certain of their respective euzcutive officers may be deemed to be participants in the

lictation of prosies from Stronghalds sharshelders in respect of the proposed merger Information regarding Bitfarms’ directors and
executive officers can be found in Bittarms’ annual informatian form far the year ended December 31, 2023, fled an March 7, 2024, 2 wel
%3 its other filings with the SEC. Information regarding Sirengholds dirsctors and ewecutive officers can be found in Stronghoid's promy
statement for itz 2024 annual meeting of stockholders, filed with the SEC on April 20, 2024, and supplemented on June 7, 2024, and in it
Form 10 for the year enced December 31, 2023, filed with the SEC on March 8, 2024, This communication may be deemed to be
solicitation material in respect of the proposed merger Additional information regarding the interests of such patential participants,
including thair respacsive intarases by security holdings ar otharwize, will ba zat forth in the proxy sztement/prazpectus and asher relevant
documents filed with the SEC in cannection with the proposed merger if and when they become mvaitable. These Gocuments are avadable
free of charge on the SEC's website and from Bitfarms and Stranghald using the sources indicsted sbove.
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Ben Gagnon
Chief Executive Officer & Director
Bitfarms

* Bitfarms -




DIVERSIFYING BEYOND BITCOIN MINING

Creating long-term value for shareholders and becoming better Bitcoin miners with accretive synergies

[ 1 Integrate vertically by acquiring two strategically located power facilities

Expand and rebalance energy portfolio with 300+ MW of U.S. power capacity

E,' Bitfarms

e

STRONGH®LD

DIGITAL MINING

[ 3 Energy trading and demand response opportunities to minimize energy prices
'_ 4 Unique Bitcoin scaling opportunity and HPC [ Al potential

5 Environmental remediation technology, land reclamation and detoxification of U.S. waterways

o / Compelling transaction economics with all-stock structure preserves balance sheet strength for growth

? Bitfarms s




Greg Beard

Chairman & Chief Executive Officer

Stronghold Digital Mining

« Bitfarms -




o VERTICALLY INTEGRATED POWER GENERATION & EXPANSION POTENTIAL

Flexible power strategy with ability to draw power from the PIM grid and / or the generation assets
Recognized as Tier Il Alternative Energy Source

Scrubgrass, PA
e

Current PJM Import
Power Capacity

Current Nameplate
Generated Power Capacity

o -

Additional Potential PIM Import 47 5 M W
Power Capacity Total Potential
Power Capacity

Mote: Current Stronghold eperating metrics as of June 30, 2024

Panther Creek, PA

307 MW

Short-term
Total Potential
Power Capacity

Current Nameplate
Generated Power Capacity

O

480 MW

Current PIJM Import
Power Capacity

955+ MW

Long-term
Total Potential

Additional Potential PIJM Import ¥
Power Capacity Total Potential Power Capacity
Power Capacity

-.:.' Bitfarms
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Ben Gagnon
Chief Executive Officer & Director
Bitfarms
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EXPAND & REBALANCE ENERGY PORTFOLIO WITH 300+ MW OF US POWER

Builds on Sharon, PA expansion to increase combined generated/import power capacity to nearly 50% in U.S. by YE 2025E

Standalone Power Capacity (MW) by YE 2025E

Sharon, ~22% U.S. Power Parasty
P 120 MW ~48% N.A. Power
i Lebec, Argentina
Washington, ' 170 MW - Serubgrass, 43%
20 MW
-~ 147 MW, B canad
- - anada
Pennsylvania) (327 MW Add. Import Opportunity)
Panther Creek, United States
160 MW,
\\£320 MW Add. Import Opportunity)
Map Legend: Pro Forma Power Capacity (MW) by YE 2025E
Power Capacity e
I e 025 mivtarms ~47% U.S. Power /"
~65% N.A. Power i
- Current Stronghold ' s ;‘J 29%
{Additional Strenghold Import Paraguay, I Argentina
Power Capacity Opportunity) ' 280 MW ! 47% 955 MW
i
ll . Canada
1
;Y
Argentina, b 2
58 MW United States
Mote: Bitfarms figures shown reflect YE 2025E estimates and Strongheld additional estimated opportunities per management. Current Stronghold operating metrics as of June 30, 2024 including current nameplate Q'f Bitfarm s- El

generated power capacity and current PIM import power capacity. Figures may not sum due to rounding.




o CLEAR PATH TO 950+ MW ACTIVE POWER CAPACITY BY YE 2025E

Acquisition secures generated and import power capacity

Potential path to additional import capacity for long-term growth & value creation

POWER CAPACITY (MW)

MNote:

B Bitfarms Actual Bitfarms Target
Stronghold Current Nameplate Generated Power Capacity
Stronghold Current PJM Import Power Capacity
Stronghold PJM Import Power Capacity Additional Opportunity (Beyond 2025E)

G o\“lth —
cﬂlﬁqﬂ o
747
617 142
142 e
165
247

188 o

310
YE 2022A YE 2023A Current * YE 2024€

MW power capacities are actuals [“A") or estimates (“E”) as of period year end (*YE"), except for current. Totals may not sum due to rounding.
current as of June 30, 2024

¥E 2024E and YE 2025E estimates per management

Additional opportunities reflect potential estimates per management and may require new infrastructure and / ar agreements

YE 2025E *

. ™1,603
.
'Q
&7
&7
./
~648
142
165
648

Potential Additional
Opportunity?

«' Bitfarms




e STRATEGIC ACCESS TO HIGH-DEMAND PJM GRID ENABLE ECONOMIC
OPPORTUNITIES THROUGH ENERGY TRADING & DEMAND RESPONSE

PIM is a top-tier jurisdiction for Bitcoin mining

Largest wholesale electricity market in U.S.

Deregulated market, offering opportunities to optimize and hedge

energy costs

Power dynamics allow flexible load management, ideal for BTC mining

Potential to participate in demand response & curtailment programs,

enhancing Bitfarms' ability to improve electricity prices

PIM is rapidly adding renewable capacity, contributing significantly to

national grid decarbonization ?

Note: stronghold facilities sit in PHM Penelac & MetEd/PPL PIM Tonas

Pennsylvania is an ideal
zone within the PIM

Pennsylvania is a conservative
business friendly jurisdiction
with a notably pro-Bitcoin &

pro-energy Democratic
Governeor (Joshua Shapiro?)

Scrubgrass & Panther Creek
facilities are near major
metropolitan areas
(Cleveland, Pittsburgh,
Philadelphia & New York) and
major fiber lines

1. The Democratic Shapiro administration supported Stronghold with over 528 million in tax credits as part of its energy jobs while advancing clean energy initiatives ‘J: B itfarms_

2. Source: Capital i0,
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o OPPORTUNITY TO 5X BITCOIN MINING OPERATIONS IN 2025

Isolating powerplants & utilizing grid connection has potential to double MWs available for mining operations in 20251
Fleet upgrade would drive material improvements in EH/s, efficiency and hashcost

Tier 2

Powerplant

Current
Configuration

Existing Bitcoin

Mining
Data Center (1)

1. Subject to PJM E FERC regulatory approval. The permanent implementation of the new configuration requires the execution and filing of amended and non-conforming Interconnection Service Agreements at FERC

2. Assuming a 4 USt/kwh average

PJM Grid

Connect

- 7 e e e s

]
i New

lllustrative Stronghold Farm Upgrade Scenarios?

Potential Scenario Totals

Current

521 Pros 521 XPs

Hashrate (EH/s)

1 Configuration
[ ™

New Bitcoin
Mining
Data Center (2)

(142 MW) 4i0 6'39 " 47202.6 10.7
amil 147 | 206 L22sg
Efficiency (w/TH) 32 21 15 13.5
Hashcost(¢/THR | 3,1¢ = 2.0¢  1.4¢ 1.3¢

ﬁ-f,' Bitfarms =




DISRUPTING HPC WITH COMBINED Al & BITCOIN MINING OPERATIONS

Disruptive and innovative HPC/Al/BTC data center structure has potential to create significant
competitive advantages on CAPEX requirements, site economics and ROIC for HPC/AI infrastructure!

v Strategic proximity to fiber & major metropolitan centers

v Primary connection 100% supplied by Tier 2 Alternative !

Tier 2 PIJM Grid

Powerplant

Kannece v Redundancy for HPC / Al compute via grid connect ?

e Monet v Ahility to monetize redundancy with energy trading and
onetize = = £ e
Bitcoin Mining compute enhances profitability
Primary Redundant 8 P P ty
Connection Rgdu‘:r?gfy Connection?
* v Grid provides environmentally cleaner redundancy

compared to traditional diesel redundancy ?

HPC Bitcoin Mining
Data Center v Potential CAPEX savings of up to $3M per MW vs.

diesel redundancy exceeds cost of transaction over 2x?!

Data Center

1. Subject to PIM & FERC regulatory approval. This is not currently contemplated under PIM’s March 2024 interim guidance for co-located load. Thera is no assurance that such regulatory approval can be obtained ﬁ B itfa rms 13




o OUR BENEFICIAL IMPACT ON THE WORLD

Bitfarms is committed to minimizing environmental impact, including a focus on low-cost energy sourced in sustainable ways, and driving positive economic

and social impact for our team and the communities in which we operate.

v

For years we have lead the industry with our predominantly hydropower portfolio

Bitfarms has to date mined over 25,000 Bitcoins with sustainable energy

As we look to the future we are taking steps to go beyond utilizing sustainable energy and proactively addressing environmental issues

Ultimately, over 78% of Bitfarms’ pro forma portfolio of mining assets will be powered by low-cost renewable energy

;-:j Bitfarms




ACQUIRE TECHNOLOGIES TO REMEDIATE WASTE, GENERATE ELECTRICITY,
RECLAIM LAND, RESTORE WATERWAYS & ELIMINATE EMISSIONS

~78% of Bitfarms’ pro forma portfolio of mining assets will be powered by low-cost green energy’

.f—~| Lnlm

tech remediates waste producing
electricity and beneficial use ash as
byproducts.

~99.9% ~99.9%

Reduction Reduction
+ Bi-partisan recognition & support in Particulate in Mercury
for remediation of centuries old toxic Al
sites. "98% ”90%
v Access to tax credits under AEPS Act e s
are proof of remediation benefits in SO% in NOX
and the value provided to the local Emissions Emissions

community and stakeholders

After “ .
i.  Energy sources such as hydroelactricity and remediation plants keep cost and environmental impact low

2. stronghold Investor Presentation dated December 2023
ghold Congressional Letter dated February 8, 2022

'-:j Bitfarms =




Jeff Lucas
Chief Financial Officer
Bitfarms
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TRANSACTION OVERVIEW

All-stock transaction preserves balance sheet strength while fueling strategic growth

MNote:

Transaction
QOverview

Operational &
Financial Impact

Timing & Closing

Bitfarms to acquire 100% of Stronghold Digital Mining, Inc. (“Stronghold”) in an all-stock transaction

Each Stronghold share will receive 2.52 shares of Bitfarms Ltd, representing a consideration per share of $6.02, 5125M
in equity value, and a 71% premium to the Stronghold 90-day VWAP?

Includes refinancing of Stronghold’s outstanding debt (USD $54.6M at June 30, 2024) or obtaining a waiver to permit
such debt to remain outstanding after giving effect to the transaction

Immediate increase of up to 4.0 EH/s and 165 MW capacity?

Fleet upgrade to Stronghold’s existing sites could represent an expansion capacity of up to ~10 EH/s upon completion
with current power?

In addition to the current generation capacity, Stronghold currently has capacity to import 142 MW of PJM power and
has identified a potential path to import as much as 790 MW of PIM power

Expect annual run-rate cost synergies of approximately $10 million based on management’s estimate

Stronghold’s team brings expertise in power generation, capital markets, and transactional activities that will be
additive to Bitfarms’ executive and governance teams

Subject to approval by Stronghold’s shareholders, applicable regulatory approvals, certain third-party consents, and
other customary closing conditions

Expected to close in Q1 2025

Bitfarms shares will continue to trade on the Nasdag Stock Market and Toronto Stock Exchange (MASDAQ. / TSX: BITF]
Consideration per share as of August 16, 2024 and a closing price of Nasdaq: BITF of 52.39 per share. Volume weighted average price over 90 trading days from April 12, 2024 - August 16, 2024 of Nasdaq:SDIG per 5&F Cap 10,
stronghold operating metrics as of June 30, 2024

Based on miner model similar to 521%Ps boasting a 13.5 J/TH efficiency 4] BitfarITIS




Ben Gagnon
Chief Executive Officer & Director
Bitfarms
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EXPANDING BITCOIN MINING OPERATIONS AT AN ATTRACTIVE VALUE
SECURING BITFARMS’ FUTURE

'_ 1 | Strategic Market Entry: Potential path up to 790 MW of import capacity in the top-tier PIM market

Immediate U.S. Platform Expansion: 165 MW of power generation capacity and 142 MW of PJM import
capacity

E,' Bitfarms

e

STRONGH®LD

DIGITAL MINING

3 Leverage Operating Expertise: Potential for a transformative data center upgrade
'_ 4 | HPC/AI Opportunity: Merge HPC/Al initiatives on-site with mining operations

' 5 New Technology: Incorporate reclamation capabilities for additional low-cost green energy

{ 6 Compelling Transaction Economics: Attractive all-stock structure with potential synergies preserves balance
sheet strength for future growth

? Bitfarms =




Q&A

¥ Bitfarms STRONGHOLD

4)

™

Ben Gagnon Jeffrey Lucas Greg Beard

CHIEF EXECUTIVE OFFICER & DIRECTOR CHIEF FINAMCIAL OFFICER CHAIRMAN & CHIEF EXECUTIVE OFFICER
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GLOSSARY

BTC or BTC/day = Bitcoin or Bitcoin per day
» EH or EHfs = Exahash or exahash per second
« MW or MWh = Megawatts or megawatt hour
PH or PH's = Petahash or petahash per second
TH or THis = Terahash or terahash per second
« JTH = Joules per Terahash
« KWh = Kilowalt per hour
= PJM = Pennsyivania — New Jersey — Maryland
Interconnection, a regional transmission organization
that coordinates the movement of wholesale
electricity in the mid-Atlantic
- Alfemative Energy Systern Sfatus = Use of an
altemative energy source to generafe and defiver
electncty under Pennsyfvama law. Scrubgrass and
Panther Creek qualify for renewable energy credits as

mining waste is dlassified as a Tier | Alternative Energy
Source in Pennsylvania

NON-IFRS PERFORMANCE MEASURES

This presentation makes reference to certain measures that
are not recognized under IFRS and do not have a standardized
meaning prescribed by IFRS. They are therefore unlikely to be
comparable to similar measures presented by other
companies. The Company uses non-IFRS measures including
“Gross margin,” “Operating margin,” “EBITDA," “EBITDA
margin,” “Adjusted EBITDA,” “Adjusted EBITDA margin,”
“Gross mining profit,” and "Gross mining margin” as
additional information to complement IFRS measures by
providing further understanding of the Company’s results of
operations from management’s perspective.

EBITDA and EBITDA margin are common measures used to
assess profitability before the impact of different financing
methods, income taxes, depreciation of capital assets and
amortization of intangible assets. Adjusted EBITDA and
Adjusted EBITDA margin are measures used to assess
profitability before the impact of all of the items in calculating
EBITDA in addition to certain other non-cash expenses. Gross
mining profit and Gross mining margin are measures used to
assess profitability after power costs in cryptocurrency
production, the largest variable expense in
mining. Management uses non-FRS measures in order to
fadilitate operating performance comparisons from period to
period and to prepare annual operating budgets.

“EBITDA” is defined as net income (loss) before:
= Interest expense
= Income tax expense
Depredation and amortization
“EBITDA margin” is defined as the percentage cbtained when

dwiding EBITDA by Revenue. “Adjusted EBITDA” is defined as
EBITDA adjusted to exclude:

= Share-based compensation
Non-cash finance expenses
= Assetimpaimment charges

Realized gains or losses on disposition of digital assets and
{reversal of) revaluation loss on digital assets

= Gain on disposition of marketable securities, gains
or losses on derivative assets and liabilities & discount
expense on VAT receivable

*  Loss on currency exchange

Loss (gain) on revaluation of wamants and
warrant issuance costs

= Other nonrecuring items that do not reflect the core
performance of the business.

“Adjusted EBITDA margin” is defined as the percentage
obtained when dividing Adjusted EBITDA by Revenue. “Gross
mining profit” is defined as Gross profit exduding
depreciation and amortization and other minor items
included in cost of sales that do not directly relate to mining
related activities. "Gross mining margin” is defined as the
percentage obtained when dividing Gross mining profit by
Revenues from mining related activities.

These measures are provided as additional information to
complement IFRS measures by providing further
understanding of the Company's results of operations from
management's perspective. Accordingly, they should not be
considered in isolation nor as a substitute for analysis of the
Company's finandial information reported under IFRS.

-:,' Bitfarms’
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Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. In this context, forward-looking statements often address future business and financial events, conditions, expectations, plans or ambitions, and often contain
words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,” “would,” “target,” similar expressions, and variations or negatives of these words, but not all forward-looking
statements include such words. Forward-looking statements by their nature address matters that are, to different degrees, uncertain, such as statements about the consummation of the proposed transaction
and the anticipated benefits thereof. All such forward-looking statements are based upon current plans, estimates, expectations and ambitions that are subject to risks, uncertainties and assumptions, many
of which are beyond the control of Bitfarms Ltd. (“Bitfarms”) and Stronghold Digital Mining, Inc. (“Stronghold”), that could cause actual results to differ materially from those expressed in such forward-
looking statements. Important risk factors that may cause such a difference include, but are not limited to: the risk that the Merger may not be completed on the anticipated terms in a timely manner or at
all, which may adversely affect Stronghold’s business and the price of its Class A common stock, par value $0.0001 per share; the failure to satisfy any of the conditions to the consummation of the
acquisition of Stronghold by Bitfarms (the “Merger”), including obtaining required stockholder and regulatory approvals; potential litigation relating to the Merger that could be instituted against
Stronghold, Bitfarms or their respective directors or officers, including the effects of any outcomes related thereto; the occurrence of any event, change or other circumstance that could give rise to the
termination of the Merger agreement, including in circumstances requiring Stronghold to pay a termination fee; the effect of the announcement or pendency of the Merger on Stronghold’s business
relationships, operating results and business generally; the risk that the Merger disrupts Stronghold’s current plans and operations; Stronghold’s ability to retain and hire key personnel and maintain
relationships with key business partners and customers, and others with whom it does business, in light of the Merger; potential adverse reactions or changes to business relationships resulting from the
announcement or completion of the Merger; risks related to diverting management’s attention from Stronghold’s ongoing business operations; certain restrictions during the pendency of the Merger that
may impact Stronghold’s ability to pursue certain business opportunities or strategic transactions; the possibility that the Merger may be more expensive to complete than anticipated, including as a result
of unexpected factors or events; those risks described in Section 4.19 of Bitfarms’ Annual Information Form for the year ended December 31, 2023, filed with the Securities and Exchange Commission (the
“SEC”) on March 7, 2024 as Exhibit 99.1 to Bitfarms’ Annual Report on Form 40-F, Section 19 of Bitfarms” Management’s Discussion and Analysis for the year ended December 31, 2023, filed with the
SEC on March 7, 2024 as Exhibit 99.3 to Bitfarms’ Annual Report on Form 40-F, Section 19 of Bitfarms’ Management’s Discussion and Analysis for the three and six months ended June 30, 2024, filed
with the SEC on August 8, 2024 as Exhibit 99.2 to Bitfarms’ Current Report on Form 6-K, and subsequent reports on Form 6-K; those risks described in Item 1A of Stronghold’s Annual Report on Form
10-K, filed with the SEC on March 8, 2024, Item 1A of Stronghold’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2024, filed with the SEC on May 8, 2024, Item 1A of
Stronghold’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2024, filed with the SEC on August 14, 2024, and subsequent reports on Forms 10-Q and 8-K; and those risks that will be
described in the registration statement on Form F-4 and accompanying prospectus available from the sources indicated above.

”




These risks, as well as other risks associated with the proposed transaction, will be more fully discussed in the proxy statement/prospectus that will be included in the registration statement on Form F-4
that will be filed with the SEC in connection with the proposed transaction. While the list of factors presented here is, and the list of factors to be presented in the registration statement on Form F-4 will be,
considered representative, no such list should be considered to be a complete statement of all potential risks and uncertainties. Unlisted factors may present significant additional obstacles to the realization
of forward-looking statements. We caution you not to place undue reliance on any of these forward-looking statements as they are not guarantees of future performance or outcomes and that actual
performance and outcomes, including, without limitation, our actual results of operations, financial condition and liquidity, and the development of new markets or market segments in which we operate,
may differ materially from those made in or suggested by the forward-looking statements contained in this communication. Neither Bitfarms nor Stronghold assumes any obligation to publicly provide
revisions or updates to any forward-looking statements, whether as a result of new information, future developments or otherwise, should circumstances change, except as otherwise required by securities
and other applicable laws. Neither future distribution of this communication nor the continued availability of this communication in archive form on Bitfarms’ or Stronghold’s website should be deemed to
constitute an update or re-affirmation of these statements as of any future date.

Additional Information about the Merger and Where to Find It

This communication relates to a proposed merger between Stronghold and Bitfarms. In connection with the proposed merger, Bitfarms intends to file with the U.S. Securities and Exchange Commission a
registration statement on Form F-4, which will include a proxy statement of Stronghold that also constitutes a prospectus of Bitfarms. After the registration statement is declared effective, Stronghold will
mail the proxy statement/prospectus to its shareholders. This communication is not a substitute for the registration statement, the proxy statement/prospectus or any other relevant documents Bitfarms and
Stronghold has filed or will file with the SEC. Investors are urged to read the proxy statement/prospectus (including all amendments and supplements thereto) and other relevant documents filed
with the SEC carefully and in their entirety if and when they become available because they will contain important information about the proposed merger and related matters.

Investors may obtain free copies of the registration statement, the proxy statement/prospectus and other relevant documents filed by Bitfarms and Stronghold with the SEC, when they become available,
through the website maintained by the SEC at www sec.gov. Copies of the documents may also be obtained for free from Bitfarms by contacting Bitfarms’ Investor Relations Department at
investors@bitfarms.com and from Stronghold by contacting Stronghold’s Investor Relations Department at SDIG@gateway-grp.com.

Participants in Solicitation Relating to the Merger

Bitfarms, Stronghold, their respective directors and certain of their respective executive officers may be deemed to be participants in the solicitation of proxies from Stronghold's shareholders in respect of
the proposed merger. Information regarding Bitfarms’ directors and executive officers can be found in Bitfarms’ annual information form for the year ended December 31, 2023, filed on March 7, 2024, as
well as its other filings with the SEC. Information regarding Stronghold’s directors and executive officers can be found in Stronghold’s proxy statement for its 2024 annual meeting of stockholders, filed
with the SEC on April 29, 2024, and supplemented on June 7, 2024, and in its Form 10-K for the year ended December 31, 2023, filed with the SEC on March 8, 2024. This communication may be
deemed to be solicitation material in respect of the proposed merger. Additional information regarding the interests of such potential participants, including their respective interests by security holdings or
otherwise, will be set forth in the proxy statement/prospectus and other relevant documents filed with the SEC in connection with the proposed merger if and when they become available. These
documents are available free of charge on the SEC’s website and from Bitfarms and Stronghold using the sources indicated above.




No Offer or Solicitation

This communication is not intended to and does not constitute an offer to sell or the solicitation of an offer to buy, sell or solicit any securities or any proxy, vote or approval, nor shall there be any sale of
securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be
deemed to be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.




