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Disclaimer

The information, financial projections and other estimates contained herein contain forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995, with respect to the anticipated performance of the Company. Such financial projections and estimates are as to future events and
are not to be viewed as facts, and reflect various assumptions of management of the Company concerning the future performance of the Company and are
subject to significant business, financial, economic, operating, competitive and other risks and uncertainties and contingencies (many of which are difficult to
predict and beyond the control of the Company) that could cause actual results to differ materially from the statements and information included herein.
Forward-looking statements may include statements about various risks and uncertainties, including those described under the heading "Risk Factors" included
in our most recent Annual Report on Form 10-K for the year ended December 31, 2021, filed with the U.S. Securities and Exchange Commission (SEC) on
March 29, 2022, and our most recent Quarterly Report on Form 10-Q for the quarter ended March 31, 2022, filed with the SEC on May 16, 2022.

In addition, such information, financial projections and estimates were not prepared with a view to public disclosure or compliance with published guidelines of
the SEC, the guidelines established by the American Institute of Certified Public Accountants or U.S. generally accepted accounting principles ("GAAP”).
Accordingly, although the Company’s management believes the financial projections and estimates contained herein represent a reasonable estimate of the
Company'’s projected financial condition and results of operations based on assumptions that the Company’s management believes to be reasonable at the time
such estimates are made and at the time the related financial projections and estimates are disclosed, there can be no assurance as to the reliability or
correctness of such information, financial projections and estimates, nor should any assurances be inferred, and actual results may vary materially from those
projected.

This presentation includes financial measures that are not presented in accordance with GAAP. While management believes such non-GAAP measures are
useful, it is not a measure of our financial performance under GAAP and should not be considered in isolation or as an alternative to any measure of such
performance derived in accordance with GAAP. These non-GAAP measures have limitations as analytical tools and you should not consider them in isolation or
as substitutes for analysis of our results as reported under GAAP.

Certain information contained herein has been derived from sources prepared by third parties. While such information is believed to be reliable for the purposes
used herein, none of the Company or any of its affiliates, directors, officers, employees, members, partners, shareholders or agents makes any representation
or warranty with respect to the accuracy or completeness of such information. Although the Company believes the sources are reliable, it has not independently
verified the accuracy or completeness of data from such sources. Additionally, descriptions herein of market conditions and opportunities are presented for
informational purposes only; there can be no assurance that such conditions will actually occur or result in positive returns.

Recipients of this presentation should make their own investigations and evaluations of any information referenced herein. Information regarding performance
by, or businesses associated with our management team and their respective affiliates is presented for informational purposes only. You should not rely on the
historical record of our management team’s performance or the performance of their respective affiliates as indicative of our future performance.

The recipient should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. The recipient should
consult its own counsel, tax advisors and financial advisors as to legal and related matters concerning the matters described herein. By reviewing this
presentation, the recipient confirms that it is not relying upon the information contained herein to make any decision. This presentation does not purport to be
all-inclusive or to contain all of the information that the recipient may require to make any decision.



Vertical Integration Continues to Offer Meaningful Value

Curtailing mining power to capture on-peak pricing is attractive in current market environment

» Continuing to optimize Historical and Forward Grid Prices ($/MWh) 12
revenue and cash flow

by toggling between $500 Implied Bitcoin Mining Revenue in $/MWh for Various Miners
mining Bitcoin and Efficiency | Implied $/MWh @ 210 EH/s Network Hash Rate
selling power to the Miner Type | (3/TH)® | $15k BTC | $20k BTC | $25k BTC | $30k BTC
grid Bitmain S19j Pro 31.3 $86 $114 $143 $171
$400 | MicroBT M30S+ 34.9 $77 $102 $128 $154
MicroBT M30S 39.0 $69 $92 $115 $138
» Pervasive tightness in el T Snallas §/ BYC.0 =12 EFy/s Netarork Hash Rate

Vi 300 i
power market, driving ¥ Miner Type | (3/TH)3 | $75/MWh [ $125/MWh[$175/MWh][$225/Mwh
elevated Cl_lrrer!t and Bitmain S19j Pro 31.3 $13,130 $21,884 $30,637 $39,391
forward grid prices MicroBT M30S+ 34.9 $14,637 $24,395 $34,153 $43,911
$200 MicroBT M30S 39.0 $16,359 $27,265 $38,171 $49,077
» Expect to send

meaningful power load

to grid over next $100 —,_[’
several months if

current Bitcoin and

power market

dynamics prevail, Apr-22  May-22  Jun-22 Jul-22 Aug-22  Sep-22  Oct-22 Nov-22  Dec-22 Jan-23 Feb-23
irrespective of mining
fleet size e Avg. RT Prices - Highest 12 Hrs e Avg. RT Prices - Lowest 12 Hrs Forward Prices - On-peak Forward Prices - Off-peak

[BTC Mining Revenue in $/MWh

(1 + [Network Hash Rate]) x [37.5 BTC per Hour] x [BTC Price] + [Miner Efficiency]
Grid Pricing ($/MWh) in $/BTC

[Grid Pricing in $/MWh] x [Miner Efficiency] x [Network Hash Rate] + [37.5 BTC per Hour]

1. Avg. RT prices represent the average of Scrubgrass and Panther Creek hourly average real-time prices for each day
2. Forward prices represent average of PENELEC and PPL PJM forward prices, per Priority Power as of 8/11/22
3. Nameplate efficiency multiplied by 102.5% to reflect additional power consumed by datacenter infrastructure 3



Transformative Debt Restructuring @

» Quantum debt reduction or term extension on every material piece of our debt structure
» Principal amount of debt outstanding reduced by ~$79mm
= Cash principal and interest payments reduced by ~$113mm through YE 2023
= Additional $20mm of available debt capacity that we can draw at our discretion

» Stronghold will have ~25k open slots, at a time when slots are scarce and highly valuable, and liquidity to
purchase miners in a buyer’s market

NYDIG Equipment WhiteHawk Equipment Convertible Notes
Financing Agreements Financing Agreements Private Placement
(~$67mm face value) (~$40mm face value) (~$34mm face value)

» Eliminate all debt outstanding in » Current equipment financing » ~$11.3mm (33%) of principal
exchange for all miners in collateral converted into 36-month amortizing extinguished through reducing strike
basket (~2.5 EH/s) 1L note at SOFR+10% price on ~6.3mm warrants from

$2.50 to $0.01

» We believe face value of debt » Can draw additional $20mm to fund
significantly exceeded current miner purchases » Remaining principal to be equitized
replacement value of equipment over next few quarters

» 2.0mm penny warrants issued to
WhiteHawk » Reduces cash interest and principal
payments by ~$25mm through
YE 2023



Vertical Integration Mutes Impact of Returning Miners

September 2022 - February 2023 illustrative revenue potential ($mm)

Stronghold Vertically Integrated Business Model Bitcoin-Only Business Model
$72 L Stronghold - L N
could generate !/ $67

/

-
N\

{363 , ~95% of the
revenue with
15k miners than
a Bitcoin-only
business could
generate with
40k miners

$28

40k Miners 15k Miners 40k Miners 15k Miners

B Power Revenue B Bitcoin Revenue B Power Revenue B Bitcoin Revenue

> Returning 25k miners implies ~$9mm revenue reduction for Stronghold vs. ~$39mm revenue reduction for a
Bitcoin-only business model

> Reduction in debt servicing cash outflows likely more than offsets revenue reduction from returning miners

Note: Assumes ~70 MW of power output in September (due to planned 2-week outage) and ~144 MW thereafter, $24k BTC price, 210 EH/s network hash rate, bitcoin mining efficiency of 36 J/TH,
and average forward grid prices per Priority Power as of 8/11/22



Significant Impact on Debt and Liquidity

Forecasting ~$40mm in additional cash flow through 2023, before replacing miners1

> Outstanding principal amount of debt of ~$144mm at 6/30/22 - ~$45mm at YE 2022E > ~$21mm at YE 20232

Est. Debt Outstanding over Time ($mm) 2
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Est. Cash Interest & Amortization ($mm)?2

I Post-Restructuring - Debt Service 3
e Post-Restructuring - Cum. Debt Service

Pre-Restructuring - Ending Debt Outstanding = Pre-Restructuring - Debt Service

emmPre-Restructuring - Cum. Debt Service 3

= Post-Restructuring - Ending Debt Outstanding 3
@ Cum. Cash Flow Impact - No New Miners !

1. Assumes $24k BTC price, 210 EH/s network hash rate, and forward grid prices per Priority Power as of 8/11/22
2. Debt outstanding includes NYDIG, WhiteHawk, and the convertible note; excludes debt held at Scrubgrass and Panther Creek and related to a financed insurance premium (less than $2mm in aggregate)
3. Assumes Stronghold does not draw on $20mm accordion feature under WhiteHawk agreement 6



Q2 2022 Results

Increased revenue in Q2 2022 despite a considerable drop in Bitcoin price

Financial

Total Revenue (000's) $29,178
Net Loss (000's) ($40,239)
Adjusted EBITDA (000’s) ! ($1,031)
Bitcoins Mined 637

Environmental 3 Months Ended 6/30/2022

Tons of Coal Refuse Removed

from the Environment ~241,000

Tons of Beneficial Use Ash

Returned to Remediate Sites ~168,000

1. See table on page 10 that reconciles Net Loss to Adjusted EBITDA

@

3 Months Ended 6/30/2022 6 Months Ended 6/30/2022

$57,879
($72,545)
$2,764
1,075

6 Months Ended 6/30/2022

~520,000

~ 348,000



Stronghold Strategy to Maximize Shareholder Value

Manage through crypto winter — maximize liquidity, im

prove efficiency, invest opportunistically

@

met long power in near-term
» Sell power into extremely tight market
» >100 MW of excess capacity available to sell to grid

» 15-16k miners remaining post-restructuring
k (~1.4 EH/s & ~50-55 MW)

Stronghold’s priorities:
> Grid/BTC power toggle

ﬁ:omplete Scrubgrass plant upgrades

» ~$2mm spent in 2022 YTD; planning to spend
~$3mm during remainder of year to bring plant
back to baseload

» Expect project to be largely complete by late
k September / early October

\

J

optimization

> Smart capitalization / low leverage
> Capital efficiency

> Operational efficiency

ﬁ)pportunistically invest in BTC mining

» Purchase miners at attractive prices in
oversupplied market

» Pursue all avenues to accretively fill capacity

ﬁ{ig ht-size costs

» Implementing cost-out initiative targeting
~$5-10mm per year in savings

» Low-hanging fruit related to outsourcing and

"

k redundancies

J
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Reconciliation of Non-GAAP Items

Reconciliation of Adjusted EBITDA ($000’s) Three Months Ended 6/30/22

Net Income (loss) ($40,238.6)
Interest $4,508.8
Depreciation & amortization $12,667.3
Impairment costs of digital currencies $5,205.0
Impairment costs of equipment deposits -
Impairments on miner assets $4,990.0
One time non-recurring expenses * $2,798.7
Expenses related to stock-based compensation $3,152.6
(Gains)/Losses on disposal of fixed assets $1,724.6
Realized gain (loss) on sale of miner assets $8,012.2
(Gains)/Losses on forward sale derivative ($3,919.4)
Waste coal credits ($53.4)
Gain on extinguishment of PPP loan ($841.7)
Realized (gain)/loss on sale of digital currencies -
Changes in fair value of convertible note $962.8
Changes in fair value of warrant liabilities -
Adjusted EBITDA ($1,030.9)

1. Includes the following non-recurring expenses: out-of-the-ordinary major repairs and upgrades to the power plant, and other one-time items.

@

Six Months Ended 6/30/22

($72,545.0)
$7,420.2
$24,986.9
$7,711.2
$12,228.7
$4,990.0
$6,563.4
$5,745.6
$1,769.6
$8,012.2
($3,435.6)
($53.4)
($841.7)
($751.1)
$962.8

$2,763.8
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Bitcoin Mining Economics Drivers @

Revenue

Bitcoin Price Mining Rewards
Hash Rate x x 6.25 BTC per block 52,560
Network + X | blocks
Hash Rate transaction fees per year

Less: Expenses

N ower . Mining
— Profitability
Divided Invested Capital
by: i Infrastructure REtu n on
' Capex e Invested

&

Capital

\=l
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