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Company Overview

* Hut 8 Mining Corp. (“Hut 8” or the “Company”) is a cryptocurrency mining and
blockchain infrastructure company focused solely on mining bitcoin
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* The Company is one of the largest public bitcoin miners in the world and aims to create
value for investors through low-cost bitcoin mining production and price appreciation of
its bitcoin inventory

* In June 2020, Hut 8 closed a C$8.3MM equity financing and used the net proceeds to
upgrade existing bitcoin mining hardware (see slide 3 for details)

* The Company is led by a team of industry experts and, in November 2020, appointed
technology industry veteran Jaime Leverton as CEO

Investment Highlights

Long-term electric energy supply agreement with a municipal provider in an
optimal energy location supports mining operations with strong margins

* Hut 8’s industrial-scale operations are located in Medicine Hat and Drumbheller,
Alberta, both of which are low-cost and attractive jurisdictions for bitcoin miners

I

Strong relationship with a market leader in the blockchain ecosystem
provides access to cutting-edge technology and world-class experience

2
» Bitfury is the largest bitcoin miner outside of China and the second largest producer
of digital asset processors globally, giving Hut 8 a material competitive advantage
Significant leverage to bitcoin price; prevailing economic conditions are
3 constructive for digital asset prices for the foreseeable future

» Since mid-2020, the Company’s share price has become dissociated with the spot
bitcoin price, suggesting material upside potential

I

Hut 8 provides a compelling opportunity for investors seeking institutional-grade
exposure to bitcoin without the technical complexity of purchasing digital assets
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Source: Company disclosure, Bloomberg, Thomson Reuters 1
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Hut 8 Corporate Snapshot

Capitalization Table Last 3 Months

Company Ticker: TSX: HUT 194% 149
R " 110% 9go,
Share Price (25-Nov-20) $1.63 98% 67% 64% 579, a0, )
Basic Shares Outstanding 96.7 ° 26% 10%
U e -
Net I'TM Dilutive Securities 0.5 o - 0 - D(l) .
() = © o
Fully-Diluted Shares Outstanding 97.2 E % E £ & T% E § % % % £
-E - U = D
Fully-Diluted Market Cap $158.4 M :‘é“ e 2
Add: Debt $26.0 Last 6 Months
Less: Cash & Equivalents ($26.4)(2) 342%
Net Debt (50.4) 216% 188% 176% 163% 1190,
° 76% 56% 6%
Enterprise Value $158.0 | —
(1%)
Trading Summary ® 5 5 B O U 2 ®
RN
52-Week Low/ High Range $0.51/$2.13 5 EE T B % 3 T E8
N M Z
20-Day VWAP $1.34
30-Day VWAP $1.30 Last 12 Months
. , O] o
LTM Average Daily Volume (000's) 699 750%
LTM Average Daily Value (C$000's) 362" 469% 424% 3759,
. 206% 160% 150% 410, 570, - o
Street Metrics . o h de%
Analyst Coverage (# of Analysts) 1 Analyst m < = U o P
; = £% 2 F é s & =2 Q E %
Average Target Price $2.50 T 2 5 g S g A = jg o)
% Upside vs. Current 53.4% z »
Share Price Performance (Last 12 Months) ®
$4.00 - Volume (MM)  ——HUT Price (C$) ——BTC-Rebased (C$) o
$3.00 - 21
$2.00 o - 1.4
$1.00 ~ - 0.7

Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20

Source: Company disclosure, Thomson Reuters, (2) Includes unrestricted digital assets marked-to-
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Hut 8 Asset Summary

Current Asset Base

Self-Mining * Hosting Self-Mining
Blockbox AC 50 6 38 94
Installed Power 58 MW 6 MW 39 MW 103 MW
Hashpower(z) 547 PH/s n/a 328 PH/s 875 PH/s

June 2020 Equipment Upgrade Summary

Date Available Jul-20 Jul-20 Nov-20

Units (#) 1,000 1,000 1,590 3,590
Purchase Price (US$) $1,263,600 $1,527,000 $2,609,400 $5,400,000
Price per Unit (US$) $1,264 $1,527 $1,641 $1,504
Price per TH (US$) $17.55 $19.58 $18.65 $18.62
BlockBoxes 3 3 5 11
PH/s Purchased 72 78 140 290
MW Purchased 3.31 3.28 5.32 12
Current PH/s for 11 BlockBoxes 25 25 40 90
Additional PH/s 47 53 100 200

Competitive Advantage — Secure, Low-Cost Electricity

v" Electricity in Medicine Hat is generated from combination of natural gas and wind power

<\

Streamlined operational costs and advantageously negotiated rent and property taxes to minimal levels

v' Strong relationship with the city of Medicine; secured a special contract since the municipality began
running their own power grid

v' 10-year electricity supply agreement and land lease agreement in Medicine Hat (signed in 2018)
v Have built up great expertise with the team at the facilities to maximize output

Source: Company disclosure
/ (1) Includes M31S and M31S+ units (installed in September 2020), excludes M30S 3

FINANCIAL INC. Reflects full operational capacity, actual figures vary based on a various factors
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Disclaimer

INFOR Financial Inc. (“IFI”) assumes no responsibility for verification of the information in these materials, and
no representation or warranty is made as to the accuracy or completeness of such information. IFI assumes no
obligation to correct or update these materials. These materials do not contain all information that may be
required to evaluate, and do not constitute a recommendation with respect to, any transaction or matter. Any

recipient of these materials should conduct its own independent analysis of the matters referred to herein.

IFI does not provide tax or legal advice. Any discussion of tax matters in these materials (i) is not intended to be
used, and cannot be used or relied upon, for the purposes of avoiding any tax penalties and (ii) may have been
written in connection with the “promotion or marketing” of the transaction or matter described herein.
Accordingly, the recipient should seek advice based on its particular circumstances from an independent tax

advisor.
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Neil Selfe, Managing Principal Kenrick Sylvestre, Principal
(416) 646-2610 (416) 583-1949
nselfe@inforfg.com ksylvestre@inforfg.com
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