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GENERAL MATTERS

In this Quarterly Report on Form 10-Q for the quarter ended September 30, 2026 (referred to herein as this "Quarterly Report") "we", "us", "our", and the "Company" refer to Keel Infrastructure Corp., a Delaware corporation ("Keel") and its consolidated subsidiaries, including Bitfarms Ltd., a corporation existing under the laws of the Province of Ontario ("Bitfarms") unless the context requires otherwise. In connection with an internal corporate reorganization completed on June 15, 2026, Bitfarms was renamed "Backbone Hosting Solutions Inc."; for continuity, we continue to refer to this subsidiary as "Bitfarms" in this Quarterly Report.

Effective as of 12:01 a.m. (Eastern Daylight Time) on April 1, 2026, Keel became the ultimate parent company of Bitfarms and its subsidiaries pursuant to a statutory plan of arrangement under Section 182 of the Business Corporations Act (Ontario) (the "Arrangement") as part of Bitfarms' previously announced intention to redomicile from Canada to the United States (the "U.S. Redomiciliation Transaction"). Pursuant to the Arrangement, Keel indirectly acquired all of the issued and outstanding common shares in the capital of Bitfarms, and in exchange, holders of the common shares of Bitfarms received one share of common stock of Keel per common share of Bitfarms. The issuance of shares of common stock of Keel pursuant to the Arrangement was exempt from registration under Section 3(a)(10) of the Securities Act of 1933, as amended (the "Securities Act").

The common shares of Bitfarms were listed on the Nasdaq Stock Market ("Nasdaq") and the Toronto Stock Exchange (the "TSX") and registered pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended (the "Exchange Act") prior to the U.S. Redomiciliation Transaction. Keel is the successor issuer to Bitfarms pursuant to Rule 12g-3(a) under the Exchange Act, and the common stock of Keel is therefore deemed to be registered under Section 12(b) of the Exchange Act. Keel reported this succession on a Form 8-K filed on April 1, 2026 in accordance with Rule 12g-3(f) under the Exchange Act. While Bitfarms was a foreign private issuer, Keel is a U.S. domestic issuer.

For accounting and financial reporting purposes, Bitfarms is the accounting predecessor of the Company, and the Company's condensed consolidated financial statements are presented as a continuation of Bitfarms' historical consolidated financial statements at historical carrying amounts. Comparative information for periods before April 1, 2026 has been presented on that basis, as described in Note 2 of the Company's unaudited condensed consolidated financial statements and its accompanying notes for the three and nine months ended September 30, 2026.

This Quarterly Report on Form 10-Q is filed by Keel as successor issuer to Bitfarms, and it relates to the quarter ended September 30, 2026. References in this report to the "Annual Report" refer to Bitfarms' Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed on March 31, 2026, for which Keel is the successor issuer.

Words importing the singular, where the context requires, include the plural and vice versa and words importing any gender include all genders.

Keel and the associated Keel logo are registered trademarks of Keel Infrastructure Corp. or its subsidiaries. All other trademarks and brand names used herein are the property of their respective owners.
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Unless we indicate otherwise: (i) all dollar amounts are expressed in U.S. dollars; and (ii) all references to "USD" or "$" are to U.S. dollars and all references to "CAD" are to Canadian dollars.

Note that use of the word "including" in this Quarterly Report means "including, without limitation."

Unless we indicate otherwise, all information in this Quarterly Report is stated as of November 4, 2026.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act, and Section 21E of the Exchange Act. Forward-looking statements generally are identified by words such as "seek," "anticipate," "plan," "continue," "estimate," "expect," "may," "will," "position," "project," "predict," "potential," "targeting," "intend," "could," "might," "should," "believe," "future," "continue" or similar expressions or the negatives thereof. All statements other than statements of historical fact are statements that could be deemed forward-looking statements. Although the Company believes that the expectations reflected in such forward-looking statements are reasonable, undue reliance should not be placed on forward-looking statements since the Company can give no assurance that such expectations will prove to be correct. Such statements are based on management’s current expectations and are subject to a number of factors and uncertainties that could cause actual results to differ materially from those described in the forward-looking statements. These risks and uncertainties include, but are not limited to, the following risks, uncertainties, and other factors:

· our limited operating history and history of operating losses, which make it difficult to evaluate our business and prospects;

· our evolving business model and strategy, including our strategic transformation to digital infrastructure, including high-performance computing ("HPC") from Bitcoin Mining, which may not be successful;
· our ability to execute leases with customers for our HPC data centers on acceptable terms, within expected timelines, or at all;

· our dependence on reliable and economical sources of power, including regulated electricity rates in Pennsylvania and Washington State (United States) and Québec (Canada), and the risk of increased electricity rates in Québec, including as a result of Orders-in-Council 88-2026 and 89-2026 and related rate applications;

· our reliance on a limited number of third-party suppliers and manufacturers, including those in foreign jurisdictions, exposing us to supply chain disruptions, trade restrictions, and tariff risks;
· delays, cost overruns, and other risks associated with the continued development of our existing and planned facilities;

· intense competition from other digital infrastructure developers and established data center operators, some of which may have greater resources and experience;

· the potential inadequacy of our insurance coverage to protect against all losses;

· our increased focus on developing data centers dedicated to HPC and AI workloads may not become profitable and has and will divert resources from our Bitcoin Mining operations;

· the capital-intensive nature of constructing HPC data centers and our potential inability to secure financing or attractive financing for such efforts;

· significant competition for suitable data center sites and regulatory constraints that could adversely impact our development pipeline;

· our requirement to obtain, and to comply with, numerous permits, licenses and approvals from federal, state or provincial, and local governmental agencies in the U.S., Canada and other jurisdictions in which we may operate, including the risk that such permits or license requirements are subject to change, may be delayed, denied, revoked or modified, or that we may fail to timely obtain or comply with their conditions;

· public, community and political opposition to data center development, and resulting governmental action, including moratoria, executive orders and restrictive zoning or permitting requirements, such as the executive order issued by the Governor of Pennsylvania;

· our dependence on significant customers for our HPC data centers, and the risk of customer default or failure to make timely payments;

· the rapidly evolving regulatory landscape surrounding HPC, AI, and Bitcoin Mining, which may negatively impact our expansion efforts;
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· our limited remaining revenue sources until our data centers generate revenue;

· the high volatility of Bitcoin prices, which has significantly affected and will continue to affect the profitability of our remaining Bitcoin Mining operations;

· extensive environmental, energy, and climate-related regulation that could result in significant additional costs or liabilities;

· political uncertainty in the U.S. and internationally, including potential regulatory and policy changes affecting the data center, energy and cryptocurrency industries;
· cybersecurity threats and hacking attacks that could compromise our systems and data;

· our indebtedness, including our convertible senior notes, and the substantial additional capital we expect to require to fund our data center development, with no assurance that financing will be available on acceptable terms;

· counterparty risk with respect to the capped call transactions entered into in connection with the convertible notes;

· potential dilution to stockholders from future issuances of capital stock, conversion of convertible notes, or exercise of options and warrants; and

· other factors detailed under the heading "Risk Factors" in this Form 10-Q and our Annual Report.

There can be no assurance that actual results or business conditions will not differ materially from those projected or suggested in such forward-looking statements as a result of various factors, including those described in this Form 10-Q and in Part I, Item 1A, "Risk Factors" in our Annual Report and our subsequent filings with the U.S. Securities and Exchange Commission.

Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described herein. This list is not exhaustive of the factors that may affect any of the Company’s forward-looking statements and information. Forward-looking statements and information are designed to help readers understand management’s views as of that time with respect to future events and speak only as of the date they are made. You should read this Quarterly Report with the understanding that our actual future results, performance and achievements may be materially different from what we expect. We qualify all of our forward-looking statements by these cautionary statements. Except as required by applicable law, we do not assume any obligation to update or revise these forward-looking statements for any reason, even if new information becomes available in the future. If the Company updates any one or more forward-looking statements, no inference should be drawn that the Company will make additional updates with respect to those or other forward-looking statements. All forward-looking statements contained in this Quarterly Report are expressly qualified in their entirety by this cautionary statement.
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	As of September 30,
	As of December 31,

	
	2026
	2025

	
	
	

	Assets
	
	

	Current
	
	

	
	
	

	Cash
	815,825
	573,462

	Accounts receivable, net
	3,558
	5,471

	
	
	

	Digital assets
	36
	174,726

	Digital assets - restricted
	—
	5,559

	
	
	

	Other assets
	4,371
	2,825

	Rights to renewable energy credits and waste tax credits
	7,286
	18,478

	
	
	

	Assets held for sale
	14,435
	28,664

	Short-term prepaid deposits
	5,355
	6,317

	
	
	

	Inventories
	9,237
	8,676

	Derivative assets
	—
	2,287

	
	
	

	Total current assets
	860,103
	826,465

	Non-current
	
	

	
	
	

	Rights to waste tax credits
	2,621
	—

	Long-term derivative assets
	23,500
	5,200

	
	
	

	Operating lease right-of-use assets, net
	9,954
	11,103

	Finance lease right-of-use assets, net
	1,908
	2,127

	
	
	

	Restricted cash
	53,377
	57,500

	Long-term deposits and equipment prepayments
	113,869
	31,033

	
	
	

	Property, plant and equipment, net
	306,489
	358,333

	Intangible assets, net
	2,849
	2,983

	
	
	

	Other non-current assets
	2,850
	1,600

	Total assets
	1,377,520
	1,296,344

	
	
	

	
	
	

	Liabilities
	
	

	
	
	

	Current
	
	

	Accounts payable and accrued expenses
	67,548
	46,443

	
	
	

	Income taxes payable
	893
	—

	Current portion of long-term debt
	798
	97,022

	
	
	

	Current portion of operating lease liabilities
	1,387
	1,490

	Current portion of finance lease liabilities
	283
	235

	
	
	

	Derivative liabilities
	—
	2,922

	Total current liabilities
	70,909
	148,112

	
	
	

	Non-current
	
	

	Long-term debt
	1,020,358
	572,447

	
	
	

	Operating lease liabilities
	9,182
	10,606

	Finance lease liabilities
	1,604
	1,978

	
	
	

	Deferred tax liability
	65
	65

	Other non-current liabilities
	1,831
	2,761

	
	
	

	Total liabilities
	1,103,949
	735,969

	Commitments and contingencies (Note 21)
	
	

	
	
	

	Stockholders’ equity
	
	

	Preferred stock Class A - $0.001 par value; 120,000,000 shares authorized; no shares issued and outstanding
	—
	—

	
	
	

	Common stock, $0.001 par value per share; 1,500,000,000 shares authorized; 617,724,372 and 601,579,999 shares
	618
	602

	issued and outstanding as of September 30, 2026 and December 31, 2025, respectively
	
	

	Additional paid-in capital
	1,158,493
	1,172,254

	
	
	

	Accumulated deficit
	(885,540)
	(612,481)

	Total stockholders' equity
	273,571
	560,375

	
	
	

	Total liabilities and stockholders' equity
	1,377,520
	1,296,344

	
	
	



See accompanying notes to the unaudited condensed consolidated financial statements
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	Three months ended September 30,
	Nine months ended September 30,

	
	2026
	2025
	2026
	2025

	
	
	
	
	

	Revenues
	27,603
	67,969
	95,025
	176,528

	Cost of revenues
	(42,201)
	(70,221)
	(222,681)
	(182,390)

	
	
	
	
	

	Gross loss
	(14,598)
	(2,252)
	(127,656)
	(5,862)

	Operating expenses
	
	
	
	

	
	
	
	
	

	General and administrative expenses
	(34,289)
	(17,155)
	(92,437)
	(54,157)

	Change in fair value of digital assets
	73,564
	5,176
	23,086
	(1,574)

	
	
	
	
	

	Realized (loss) gain on sale of digital assets
	(32,234)
	4,801
	(45,224)
	25,783

	Gain on disposition of property, plant and equipment and deposits
	2,697
	64
	1,778
	2,200

	
	
	
	
	

	Impairment of long-lived assets
	(2,812)
	(9,103)
	(6,381)
	(9,103)

	Operating loss
	(7,672)
	(18,469)
	(246,834)
	(42,713)

	
	
	
	
	

	Interest income
	5,831
	511
	12,439
	1,773

	Interest expense
	(4,450)
	(2,051)
	(12,702)
	(3,818)

	
	
	
	
	

	(Loss) gain on derivative assets and liabilities
	(55,300)
	12,175
	20,176
	12,245

	Loss on extinguishment of long-term debt
	—
	—
	(21,596)
	—

	
	
	
	
	

	Other income (expenses)
	721
	(3,215)
	(3,864)
	(3,703)

	Total other (expense) income
	(53,198)
	7,420
	(5,547)
	6,497

	
	
	
	
	

	Loss before taxes from continuing operations
	(60,870)
	(11,049)
	(252,381)
	(36,216)

	Income tax (expense) benefit
	(1,518)
	40
	(1,532)
	(182)

	
	
	
	
	

	Loss from continuing operations
	(62,388)
	(11,009)
	(253,913)
	(36,398)

	Loss from discontinued operations
	(323)
	(27,758)
	(19,146)
	(63,423)

	
	
	
	
	

	Net loss
	(62,711)
	(38,767)
	(273,059)
	(99,821)

	
	
	
	
	

	Loss per common share
	
	
	
	

	Basic and diluted loss per share from continuing operations
	(0.10)
	(0.02)
	(0.42)
	(0.07)

	
	
	
	
	

	Basic and diluted loss per share from discontinued operations
	0.00
	(0.05)
	(0.03)
	(0.12)

	Basic and diluted loss per share
	(0.10)
	(0.07)
	(0.45)
	(0.19)

	
	
	
	
	

	Weighted average number of common shares outstanding
	
	
	
	

	Basic and diluted
	617,263,087
	556,539,628
	608,532,152
	537,721,978


[image: ]

See accompanying notes to the unaudited condensed consolidated financial statements
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KEEL INFRASTRUCTURE CORP. (formerly known as Bitfarms Ltd.) CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

(Expressed in thousands of U.S. dollars, except number of shares - unaudited)
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	Number
	
	Additional paid-in
	
	

	
	of shares
	Common stock
	capital
	Accumulated deficit
	Total stockholders’ equity

	Three Months Ended September 30, 2026
	
	
	
	
	

	
	
	
	
	
	

	Balance as of June 30, 2026
	616,736,107
	617
	1,150,928
	(822,829)
	328,716

	Net loss
	—
	—
	—
	(62,711)
	(62,711)

	
	
	
	
	
	

	Stock-based compensation
	—
	—
	8,815
	—
	8,815

	Settlement of restricted share units
	1,141,798
	1
	(1)
	—
	—

	
	
	
	
	
	

	Common shares withheld for taxes on net share settlement of
	
	
	
	
	

	equity awards
	(332,318)
	—
	(1,553)
	—
	(1,553)

	Exercise of stock options
	178,785
	—
	304
	—
	304

	
	
	
	
	
	

	Balance as of September 30, 2026
	617,724,372
	618
	1,158,493
	(885,540)
	273,571

	
	
	
	
	
	

	Nine Months Ended September 30, 2026
	
	
	
	
	

	Balance as of January 1, 2026
	601,579,999
	602
	1,172,254
	(612,481)
	560,375

	
	
	
	
	
	

	Net loss
	—
	—
	—
	(273,059)
	(273,059)

	Stock-based compensation
	—
	—
	22,327
	—
	22,327

	
	
	
	
	
	

	Purchase of capped calls, including transaction costs
	—
	—
	(41,840)
	—
	(41,840)

	Settlement of restricted share units
	2,956,331
	3
	(3)
	—
	—

	
	
	
	
	
	

	Common shares withheld for taxes on net share settlement of
	
	
	
	
	

	equity awards
	(332,318)
	—
	(1,553)
	—
	(1,553)

	Settlement of performance share units
	77,525
	—
	—
	—
	—

	
	
	
	
	
	

	Exercise of stock options and warrants
	13,442,835
	13
	7,308
	—
	7,321

	Balance as of September 30, 2026
	617,724,372
	618
	1,158,493
	(885,540)
	273,571

	
	
	
	
	
	

	
	
	
	
	
	

	Three Months Ended September 30, 2025
	
	
	
	
	

	
	
	
	
	
	

	Balance as of June 30, 2025
	557,548,857
	557
	1,050,585
	(388,991)
	662,151

	Net loss
	—
	—
	—
	(38,767)
	(38,767)

	
	
	
	
	
	

	Stock-based compensation
	—
	—
	2,850
	—
	2,850

	Issuance of common shares
	4,726,499
	5
	14,430
	—
	14,435

	
	
	
	
	
	

	Issuance of equity warrants
	—
	—
	(538)
	—
	(538)

	Settlement of restricted share units
	122,200
	—
	—
	—
	—

	
	
	
	
	
	

	Exercise of stock options and warrants
	8,417,332
	8
	11,977
	—
	11,985

	Repurchase and cancellation of common shares
	(7,807,141)
	(7)
	(9,949)
	—
	(9,956)

	
	
	
	
	
	

	Balance as of September 30, 2025
	563,007,747
	563
	1,069,355
	(427,758)
	642,160

	
	
	
	
	
	

	Nine Months Ended September 30, 2025
	
	
	
	
	

	Balance as of January 1, 2025
	479,332,885
	479
	938,604
	(327,937)
	611,146

	
	
	
	
	
	

	Net loss
	—
	—
	—
	(99,821)
	(99,821)

	Stock-based compensation
	—
	—
	10,619
	—
	10,619

	
	
	
	
	
	

	Issuance of replacement stock-based compensation
	—
	—
	231
	—
	231

	Issuance of common shares
	79,037,751
	79
	104,220
	—
	104,299

	
	
	
	
	
	

	Issuance of equity warrants
	—
	—
	13,654
	—
	13,654

	Settlement of restricted share units
	2,469,700
	2
	(2)
	—
	—

	
	
	
	
	
	

	Exercise of stock options and warrants
	8,431,232
	8
	11,980
	—
	11,988

	Settlement of share awards
	1,543,320
	2
	(2)
	—
	—

	
	
	
	
	
	

	Repurchase and cancellation of common shares
	(7,807,141)
	(7)
	(9,949)
	—
	(9,956)

	Balance as of September 30, 2025
	563,007,747
	563
	1,069,355
	(427,758)
	642,160
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Should be read in conjunction with the notes to the unaudited condensed consolidated financial statements
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Expressed in thousands of U.S. dollars - unaudited)
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Nine months ended September 30,
[image: ]

	
	2026
	2025

	
	
	

	Cash flows used in operating activities
	
	

	Net loss
	(273,059)
	(99,821)

	
	
	

	Adjustments to reconcile net loss to net cash provided by (used in) operating activities:
	
	

	Depreciation and amortization
	124,468
	95,931

	
	
	

	Impairment of long-lived assets
	19,998
	71,193

	Total other (income) expenses
	5,475
	(7,006)

	
	
	

	Digital assets earned and hosting revenue received in Bitcoin
	(81,208)
	(209,406)

	Stock-based compensation
	22,327
	10,619

	
	
	

	Renewable energy credits earned
	(8,392)
	(17,000)

	Gain on disposition of assets
	(1,938)
	(9,336)

	
	
	

	Digital assets exchanged for services
	—
	5,441

	Realized loss (gain) on sale of digital assets
	45,224
	(25,783)

	
	
	

	Other
	3,175
	380

	Change in fair value of digital assets
	(23,086)
	1,574

	
	
	

	Interest income received
	12,177
	1,666

	Interest expenses paid
	(9,592)
	(2,527)

	
	
	

	Income tax paid
	(901)
	(383)

	Proceeds from disposition of renewable energy and waste tax credits
	16,963
	11,022

	
	
	

	Changes in non-cash working capital components
	(11,119)
	19,516

	Net change in cash related to operating activities
	(159,488)
	(153,920)

	
	
	

	Cash flows from investing activities
	
	

	Proceeds from sale of digital assets
	239,580
	159,295

	
	
	

	Purchase of property, plant and equipment and intangible assets
	(68,190)
	(75,365)

	Proceeds from sale of property, plant and equipment and assets held for sale
	2,659
	17,226

	
	
	

	Costs related to purchase and sale of assets held for sale
	—
	(7,988)

	Purchase of marketable securities
	(2,783)
	(10,678)

	
	
	

	Proceeds from disposition of marketable securities
	2,828
	11,133

	Purchase of derivative assets and liabilities
	—
	(150,693)

	
	
	

	Settlement of derivative assets and liabilities
	1,396
	164,367

	Equipment and construction prepayments
	(84,539)
	(821)

	
	
	

	Proceeds from disposal of businesses
	13,129
	63,038

	Acquisition of business
	—
	(48,084)

	
	
	

	Investment in equity securities
	(1,250)
	(1,250)

	Net change in cash related to investing activities
	102,830
	120,180

	
	
	

	Cash flows from financing activities
	
	

	Repayment of long-term debt
	(113,855)
	(437)

	
	
	

	Repayment of finance lease liabilities
	(225)
	(649)

	Issuance of common shares and warrants
	—
	38,043

	
	
	

	Proceeds from long-term debt, net of transaction costs
	445,043
	47,611

	Exercise of stock options
	7,321
	11,446

	
	
	

	Taxes paid related to net share settlement of equity awards
	(1,553)
	—

	Purchase of capped calls
	(41,840)
	—

	
	
	

	Repurchase and cancellation of common shares
	—
	(9,956)

	Net change in cash related to financing activities
	294,891
	86,058

	
	
	

	Net increase in cash and restricted cash
	238,233
	52,318

	Cash and restricted cash, beginning of the period
	630,962
	59,542

	
	
	

	Exchange rates differences on currency translation
	7
	92

	Cash and restricted cash, end of the period
	869,202
	111,952

	
	
	

	Cash flows from (used in) discontinued operations
	11,722
	(109)

	
	
	




See accompanying notes to the unaudited condensed consolidated financial statements
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NOTE 1:	ORGANIZATION

Keel Infrastructure Corp. ("Keel" or the "Company") is a North American digital and energy infrastructure company that develops data centers and energy infrastructure to lease for high-performance computing ("HPC") and artificial intelligence ("AI") workloads. Keel was formed solely to effect the U.S. Redomiciliation Transaction described below and conducted no operations before the transaction was completed. On April 1, 2026, Keel became the ultimate parent company of Bitfarms Ltd. ("Bitfarms"), an Ontario corporation founded in 2017 that was previously the publicly traded parent of the Company's consolidated group. Bitfarms was not dissolved and, together with its subsidiaries, continues to conduct the business previously conducted as Bitfarms, now as an indirect wholly owned subsidiary of Keel. In connection with an internal corporate reorganization completed on June 15, 2026, Bitfarms was renamed "Backbone Hosting Solutions Inc."; for continuity, the Company continues to refer to this subsidiary as "Bitfarms" in these financial statements.

On April 1, 2026, Keel completed the U.S. Redomiciliation Transaction pursuant to a statutory plan of arrangement under Section 182 of the Business Corporations Act (Ontario) (the "Arrangement"). At the effective time, Keel indirectly acquired all issued and outstanding common shares of Bitfarms, and each Bitfarms common share was exchanged for one share of Keel common stock. No holder of Bitfarms common shares validly exercised dissent rights available under Section 185 of the Business Corporations Act (Ontario) in connection with the Arrangement. Keel is the successor issuer to Bitfarms under Rule 12g-3(a) under the Securities Exchange Act of 1934, as amended, and Keel common stock is deemed registered under Section 12(b) of the Exchange Act. Successor issuer status is a securities registration concept and is distinct from, and does not itself determine, the Company's basis of accounting for the U.S. Redomiciliation Transaction, which is described in Note 2.

For accounting and financial reporting purposes, the U.S. Redomiciliation Transaction is a transaction between entities under common control that resulted in a change in reporting entity. Bitfarms is the Company's accounting predecessor, and the Company's condensed consolidated financial statements are presented as a continuation of Bitfarms' historical financial statements, as described in Note 2.

In addition to its pipeline of energy assets being developed in the United States for HPC and AI workloads, Keel has decommissioned its Bitcoin Mining operations in the United States and currently only maintains its legacy Bitcoin Mining operations in Canada while working to secure the legal and regulatory approvals to convert its energy purchase agreements in the United States and Canada from Bitcoin Mining to HPC and AI workloads. As part of its legacy Bitcoin Mining operations, the Company owns and operates data centers housing specialized computers (referred to as "Miners") designed for validating transactions on the Bitcoin blockchain (referred to as "Mining"). Keel generally operates its Miners 24 hours per day to produce computational power (measured in hashrate) used to perform hashing calculations. The Company sells this hashrate to Mining Pool operators under a formula-derived rate commonly known in the industry as Full Pay Per Share ("FPPS"). Under FPPS, Mining Pool operators compensate Mining companies for their hashrate based on the expected value of the revenue that would be generated by that hashrate over a given period, regardless of the Mining Pool's actual results during that period. This compensation may be paid in cryptocurrency, U.S. dollar, or another currency. Keel receives payments from Mining Pool operators in Bitcoin (as defined herein) on a daily basis and generally sells the Bitcoin it receives or exchanges for U.S. dollars through reputable and established cryptocurrency trading platforms on a daily basis.
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NOTE 1:	ORGANIZATION (Continued)

Effective June 29, 2026, the Company ceased its Bitcoin Mining operations in the United States as part of its strategic transition to develop data centers for HPC and AI use. The accelerated cessation is driven by data center construction timelines for HPC and AI use as well as macro factors affecting the profitability of Bitcoin Mining.

The Company's transition from Bitcoin Mining to data center infrastructure dedicated to HPC and AI use affected all four of its United States sites during the second quarter of 2026. On April 28, 2026, the Company ceased Bitcoin Mining operations at its Washington State site and began converting the site to an 18 gross MW HPC data center. On June 29, 2026, the Company ceased Bitcoin Mining operations at its Panther Creek, Scrubgrass and Sharon sites in Pennsylvania in order to develop them into HPC data center sites and campuses. The Company currently continues to generate revenue from the sale of energy at its Panther Creek and Scrubgrass sites, which had current gross energized capacity of approximately 60 gross MW and 63 gross MW, respectively, as of September 30, 2026, that is not yet contracted under an electric supply agreement, while the Company evaluates and develops these sites for HPC and AI workloads.

Terms and definitions

In these financial statements, the terms below have the following definitions:

	
	Term
	Definition

	1
	BVVE
	Blockchain Verification and Validation Equipment (primarily Miners and Mining-related equipment)

	
	
	

	2
	MW
	Megawatt

	3
	CAD
	Canadian dollars

	
	
	

	4
	USD
	United States dollars
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NOTE 2:	SIGNIFICANT ACCOUNTING POLICIES

Basis of presentation and principles of consolidation

These unaudited condensed consolidated financial statements include the accounts of the Company and its wholly-owned subsidiaries. The Company also consolidates certain variable interest entities ("VIEs") for which the Company is the primary beneficiary, generally as a result of having the power to direct the activities that most significantly affect the VIE’s economic performance and holding variable interests that convey to the Company the obligation to absorb losses or the right to receive benefits that could potentially be significant to the VIEs. Subsidiaries that are not considered VIEs are consolidated if the Company owns, directly or indirectly, a controlling interest in the entities. The Company performs an assessment at inception and regularly reevaluates whether the entity is a VIE and whether the Company continues to be the primary beneficiary. All intercompany balances and transactions have been eliminated in consolidation.

The unaudited condensed consolidated financial statements are presented in USD and have been prepared in accordance with the accounting principles generally accepted in the United States of America ("U.S. GAAP") and regulations of the U.S. Securities and Exchange Commission (the "SEC") applicable to interim financial information, which permit the omission of certain information to the extent it has not changed materially since the latest audited annual consolidated financial statements for the fiscal year ended December 31, 2025.

In the opinion of the Company, the accompanying unaudited condensed consolidated financial statements contain all adjustments, consisting of only normal recurring adjustments, necessary for a fair statement of its condensed consolidated balance sheets as of September 30, 2026 and its results of operations for the three and nine months ended September 30, 2026 and 2025 and cash flows for the nine months ended September 30, 2026, and 2025. The condensed consolidated balance sheets as of December 31, 2025, was derived from the 2025 audited annual financial statements but does not contain all of the footnote disclosures from the annual financial statements.

These unaudited condensed consolidated financial statements should be read in conjunction with the audited annual consolidated financial statements and related notes thereto contained in the Company’s most recent Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the SEC on March 31, 2026 (the "Annual Report").

Additionally, since there are no differences between net income (loss) and comprehensive income (loss), all references to comprehensive income (loss) have been excluded from the unaudited condensed consolidated financial statements.

Accounting for the U.S. Redomiciliation Transaction

The U.S. Redomiciliation Transaction (Note 1) is accounted for as a transaction between entities under common control under ASC 805-50, because the same shareholder group held Bitfarms immediately before the transaction and holds Keel immediately after the transaction, in substantially the same proportions, through a one-for-one exchange of shares. The transaction is not a business combination within the scope of ASC 805-10 because there is no change in control over the underlying business, and Keel, as a newly formed entity that issued only equity to effect the transaction, is disregarded for accounting continuity purposes.
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NOTE 2:	SIGNIFICANT ACCOUNTING POLICIES (Continued)

Accounting for the U.S. Redomiciliation Transaction (Continued)

Accordingly, the Company recognizes the assets and liabilities of Bitfarms and its subsidiaries at their historical carrying amounts, with no step-up in basis, no fair value remeasurement, and no goodwill. The Company's unaudited condensed consolidated financial statements are presented as a continuation of Bitfarms' historical consolidated financial statements, and all periods presented have been retrospectively recast to reflect Keel's capital structure as if the U.S. Redomiciliation Transaction had occurred at the beginning of the earliest period presented. The reorganization and the retrospective recast of the capital structure had no effect on previously reported revenues, operating results, net loss, accumulated deficit, or total stockholders' equity for any period presented, other than the reclassification within stockholders' equity described in Note 14.

Before the U.S. Redomiciliation Transaction, Bitfarms was authorized to issue an unlimited number of common shares without par value. Keel common stock has a par value of $0.001 per share. For all periods presented, the Company presents common stock at the aggregate par value of the equivalent number of shares of Keel common stock and presents the historical carrying amount in excess of that par value as additional paid-in capital. This reclassification did not change total stockholders' equity, accumulated deficit, or the income statement for any period presented. Note 14 presents the recast of the comparative common stock and additional paid-in capital balances.

During the three and nine months ended September 30, 2026, the Company incurred nil and $5,371, respectively, of legal, accounting, and other professional fees directly related to the U.S. Redomiciliation Transaction, which are included in general and administrative expenses. As the U.S. Redomiciliation Transaction was a one-for-one exchange with the Company's existing shareholders and did not raise new capital, these costs are expensed as incurred rather than charged against additional paid-in capital.

The U.S. Redomiciliation Transaction changed the jurisdiction of the Company's ultimate parent from Canada to the United States. Total income tax expense recognized by the Company for the three and nine months ended September 30, 2026 was not material, and the U.S. Redomiciliation Transaction did not have a material effect on the Company's current or deferred income tax provision for those periods.

The Company's position with respect to the recognition of its deferred tax assets remained unchanged during the nine-month period ended September 30, 2026. As of September 30, 2026, the Company concluded that it is not more likely than not that sufficient taxable profit is expected to utilize these deferred tax assets.

Segment Reporting

Following the cessation of Bitcoin Mining operations at the Company's United States sites described in Note 1, the Company evaluated whether its continuing energy sales activities at its Panther Creek and Scrubgrass sites, and its data center development activities, constitute operating segments separate from Bitcoin Mining. The chief operating decision maker ("CODM") does not regularly review discrete revenue, cost, or profitability information for the Company's continuing energy sales activities to assess their performance or allocate resources to them as a business line, and no segment manager is directly accountable to the CODM for the operating results of the Company's HPC development activities separately from its Bitcoin Mining operations. Accordingly, Bitcoin Mining remained the Company's only reportable segment as of September 30, 2026, and no change in the composition of the Company's reportable segments occurred during the period.
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NOTE 2:	SIGNIFICANT ACCOUNTING POLICIES (Continued)

Use of estimates

The preparation of unaudited condensed consolidated financial statements in conformity with U.S. GAAP requires Management to make estimates and assumptions that affect reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed consolidated balance sheets and the reported amounts of revenue and expenses during the reporting periods. Actual results may differ materially from those estimates. The most significant accounting estimates inherent in the preparation of the Company’s unaudited condensed consolidated financial statements include revenue recognition; measurement of digital assets; determination of the useful lives, residual values, depreciation method and recoverability of long-lived assets; impairment analysis of property, plant and equipment; allocating the fair value of purchase consideration to assets acquired and liabilities assumed in business combinations and measurement of financial instruments.

Adopted accounting pronouncements

In December 2025, the FASB issued ASU 2025-12, Codification Improvements (“ASU 2025-12”). ASU 2025-12 makes clarifications and technical corrections to a broad range of topics in the FASB Accounting Standards Codification, including an amendment to ASC 505-30-30-8 that explicitly permits the excess of the repurchase price over par or stated value of retired shares to be charged entirely to additional paid-in capital, provided that additional paid-in capital does not become negative. ASU 2025-12 is effective for annual reporting periods beginning after December 15, 2026, and interim periods within those annual reporting periods. Early adoption is permitted on an issue-by-issue basis. During the three and nine months ended September 30, 2026, the Company early adopted the amendment to ASC 505-30-30-8, effective January 1, 2026, on a prospective basis. The Company applies this guidance to common shares withheld to satisfy employee tax withholding obligations upon the net share settlement of equity awards. These withheld shares are accounted for as a repurchase and retirement of common shares, with the excess of the repurchase price over par value charged entirely to additional paid-in capital. The adoption of this amendment did not have a material impact on the Company’s unaudited condensed consolidated financial statements and had no impact on total shareholders’ equity, net income (loss) or cash flows. The Company will adopt the remaining amendments in ASU 2025-12 on January 1, 2027 and is currently evaluating the impact of adopting the remaining amendments.

In July 2025, the FASB issued ASU 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and Contract Assets ("ASU 2025-05"). ASU 2025-05 provides an optional practical expedient when applying the guidance related to the estimate of expected credit losses for current accounts receivable and current contract assets resulting from transactions arising from contracts with customers. The Company adopted ASU 2025-05 effective January 1, 2026 and had elected to apply the practical expedient related to the estimation of expected credit losses for current accounts receivable and current contract assets. The adoption of ASU 2025-05 did not have a material impact on the Company's consolidated financial statements.

In November 2024, the FASB issued ASU 2024-04, Debt—Debt with Conversion and Other Options (Subtopic 470-20): Induced Conversions of Convertible Debt Instruments ("ASU 2024-04"). ASU 2024-04 clarifies the accounting for induced conversions of convertible debt instruments and improves the consistency of accounting for settlements of convertible debt that occur at terms different from those specified in the original contract. The Company adopted ASU 2024-04 effective January 1, 2026. The adoption of the ASU 2024-04 did not have a material impact on the Company’s consolidated financial statements.
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NOTE 2:	SIGNIFICANT ACCOUNTING POLICIES (Continued)

Recently issued accounting pronouncements not yet adopted

In May 2026, the FASB issued ASU 2026-02, Environmental Credits and Environmental Credit Obligations (Topic 818) ("ASU 2026-02"). ASU 2026-02 establishes a comprehensive accounting model for the recognition, measurement, presentation and disclosure of environmental credits and environmental credit obligations. The new standard is effective for the Company for its annual and interim periods beginning January 1, 2028, is to be applied using a modified retrospective transition method through a cumulative-effect adjustment as of the beginning of the period of adoption, and permits early adoption. The Company is currently evaluating the impact of adopting the standard.

In September 2025, the FASB issued ASU 2025-06, Intangibles-Goodwill and Other - Internal-Use Software (Subtopic 350-40): Targeted Improvements to the Accounting for Internal Use Software ("ASU 2025-06"). ASU 2025-06 eliminates the distinction between software project development stages and clarifies the threshold applied to begin capitalizing costs. The new standard is effective for the Company for its annual and interim periods beginning January 1, 2028, and permits prospective, modified prospective, retrospective or early adoption. The Company is currently evaluating the impact of adopting the standard.

In May 2025, the FASB issued ASU 2025-03, Business Combinations (Topic 805) and Consolidation (Topic 810): Determining the Accounting Acquirer in the Acquisition of a Variable Interest Entity ("ASU 2025-03"), which amends the guidance for identifying the accounting acquirer in transactions involving the acquisition of a variable interest entity that meets the definition of a business. The guidance is intended to reduce diversity in practice and improve consistency in the application of acquisition accounting. The new standard is effective for the Company for its annual periods beginning January 1, 2027, with early adoption permitted. The Company is currently evaluating the impact of adopting the standard.

In November 2024, the FASB issued ASU No. 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses ("ASU 2024-03"). ASU 2024-03 requires additional disclosures of certain expenses in the notes of the financial statements, to provide enhanced transparency into the expense captions presented on the condensed consolidated statements of operations. Additionally, in January 2025, the FASB issued ASU 2025-01, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the Effective Date ("ASU 2025-01"), to clarify the effective date of ASU 2024-03. The new standard is effective for the Company for its annual periods beginning January 1, 2027 and for interim periods beginning January 1, 2028, with early adoption permitted. The Company is currently evaluating the impact of adopting the standard.
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NOTE 3:	BUSINESS COMBINATION

On March 14, 2025 (the "Acquisition Date"), the Company acquired 100% of the issued share capital of Stronghold Digital Mining, Inc. ("Stronghold") in a stock-for-stock merger transaction. Under the terms of the merger agreement, each Stronghold shareholder received 2.52 shares of Bitfarms for each Stronghold share they owned. A total of 59,866,609 common shares and 12,893,650 warrants were issued. In addition, the Company paid $51,060 on closing to retire Stronghold's outstanding loans and other closing costs. The acquisition was accounted for as a business combination using the acquisition method of accounting in accordance with ASC 805, Business Combinations. The fair value of the 59,866,609 shares issued as part of the consideration paid for Stronghold was based on the published share price on March 14, 2025 of $1.11 per share. Issuance costs of $196, which were directly attributable to the issuance of the shares, were netted against the deemed proceeds.

As a result of the business combination, the pre-existing hosting agreements between the Company and Stronghold were effectively settled.

A gain of $945 was recognized on the settlement of the Refundable Hosting Deposits.

Stronghold was a vertically integrated power generation and data center company focused on environmental remediation and reclamation services in Pennsylvania, United States. The Stronghold transaction was aligned with the Company's strategic objectives to diversify its operations and expand its presence in the United States through vertical integration of power generation and energy arbitrage capabilities.
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NOTE 3:	BUSINESS COMBINATION (Continued)

Details of the final purchase price allocation and the fair value of the net assets acquired on March 14, 2025 are as follows:

	
	As of March 14,

	
	2025

	
	

	Purchase consideration
	

	Cash paid through repayment of debts
	44,982

	
	

	Reimbursement of Stronghold's acquisition-related costs
	6,078

	Fair value of shares issued
	66,452

	
	

	Fair value of warrants issued
	11,477

	Fair value of replacement stock-based compensation
	232

	
	

	Settlement of Refundable Hosting Deposits
	15,474

	Fair value of consideration transferred
	144,695

	
	

	Net identifiable assets acquired
	

	Cash
	2,976

	
	

	Accounts receivable
	1,095

	Short-term prepaid deposits
	1,732

	
	

	Other assets (current)
	118

	Rights to renewable energy credits and waste tax credits
	8,989

	
	

	Inventories
	3,269

	Property, plant and equipment
	152,264

	
	

	Intangible assets
	51

	Operating and finance lease right-of-use assets
	1,594

	
	

	Other non-current assets
	1,550

	Accounts payable and accrued expenses
	(23,488)

	
	

	Current portion of long-term debt
	(420)

	Current portion of operating and finance lease liabilities
	(800)

	
	

	Long-term debt
	(460)

	Non-current operating and finance lease liabilities
	(756)

	
	

	Other non-current liabilities
	(3,019)

	Total net identifiable assets acquired
	144,695

	
	



Total acquisition-related costs that were not directly attributable to the issuance of shares amounted to $7,081, of which $1,571 were incurred during the first quarter of 2025, and $5,510 were expensed during the year ended December 31, 2024. These amounts were included in general and administrative expenses in the condensed consolidated statements of operations.

The following table presents the supplemental cash flow information:

	
	Year ended December 31,

	
	2025

	
	

	Cash outflow, net of cash acquired
	

	Cash consideration
	51,060

	
	

	Less: cash balances acquired
	(2,976)

	Net cash outflow related to investing activities
	48,084
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NOTE 3:	BUSINESS COMBINATION (Continued)

Revenue and profit and loss contribution

The following pro-forma summary presents consolidated information of the Company as if the business combination had occurred on

January 1, 2025 for the indicated periods:

	(unaudited)
	Three months ended
	Nine months ended
	

	
	September 30, 2025
	September 30, 2025
	

	Revenue
	67,969
	191,104
	

	
	
	
	

	Net loss, net of tax
	(8,518)
	(38,465)
	

	
	
	
	



The unaudited pro forma financial information should not be considered indicative of actual results that would have been achieved had the acquisition of Stronghold actually been consummated on the date indicated and does not purport to be indicative of the Company's future financial position or operating results. These pro forma results include the impact of depreciation and amortization of property, plant and equipment and intangible assets acquired, and the impact of the acquisition on interest expense and income tax expense. No adjustments have been reflected in the pro forma financial information for anticipated growth and efficiency opportunities. There were no material nonrecurring pro forma adjustments directly attributable to the acquisition included within the unaudited pro forma financial information.

NOTE 4:	RIGHTS TO RENEWABLE ENERGY CREDITS ("RECs") AND WASTE TAX CREDITS ("WTCs")

	
	
	As of September 30,
	
	As of December 31,

	
	
	
	2026
	
	
	2025

	
	
	
	
	
	
	

	
	RECs
	WTCs
	Total
	RECs
	WTCs
	Total

	Balance as of January 1,
	6,906
	11,572
	18,478
	—
	—
	—

	
	
	
	
	
	
	

	Additions related to business combination
	—
	—
	—
	3,104
	5,885
	8,989

	Additions during the period
	5,921
	2,471
	8,392
	17,076
	5,687
	22,763

	
	
	
	
	
	
	

	Less: sale of credits to third parties
	(12,672)
	(4,291)
	(16,963)
	(13,274)
	—
	(13,274)

	Balance as of period end
	155
	9,752
	9,907
	6,906
	11,572
	18,478

	
	
	
	
	
	
	

	Less: current portion
	(155)
	(7,131)
	(7,286)
	(6,906)
	(11,572)
	(18,478)

	Non-current portion
	—
	2,621
	2,621
	—
	—
	—
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NOTE 5:	DIGITAL ASSETS

Bitcoin transactions and the corresponding values for the three and nine months ended September 30, 2026 and 2025 were as follows:

	
	
	Three months ended September 30,
	
	

	
	
	2026
	
	2025
	

	
	
	
	
	
	

	
	Quantity
	Value ($)
	Quantity
	Value ($)
	

	Balance of digital assets including restricted digital assets as
	
	
	
	
	

	of July 1,
	2,261
	132,384
	1,176
	125,951
	

	
	
	
	
	
	

	Bitcoin earned*
	259
	18,655
	520
	59,417
	

	Bitcoin earned from discontinued operations
	—
	—
	124
	14,416
	

	
	
	
	
	
	

	Hosting revenue received in Bitcoin
	—
	—
	15
	446
	

	Bitcoin received in exchange for goods
	—
	—
	6
	741
	

	
	
	
	
	
	

	Change in Bitcoin earned, not received
	—
	(97)
	2
	140
	

	Bitcoin exchanged for cash
	(2,520)
	(192,236)
	(185)
	(21,877)
	

	
	
	
	
	
	

	Realized (loss) gain on disposition of digital assets
	—
	(32,234)
	—
	4,801
	

	Unrealized gain on digital assets
	—
	73,564
	—
	5,176
	

	
	
	
	
	
	

	Balance of digital assets including restricted digital assets
	nominal
	36
	1,658
	189,211
	

	as of September 30,
	
	
	
	
	

	
	
	
	
	
	

	Less: Restricted digital assets as of September 30,**
	—
	—
	(157)
	(17,933)
	

	
	
	
	
	
	

	Balance of digital assets excluding restricted digital assets
	
	
	
	
	

	as of September 30,
	nominal
	36
	1,501
	171,278
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NOTE 5:	DIGITAL ASSETS (Continued)

	
	
	Nine months ended September 30,
	
	

	
	
	2026
	
	2025
	

	
	
	
	
	
	

	
	Quantity
	Value ($)
	Quantity
	Value ($)
	

	Balance of digital assets including restricted digital assets as
	2,060
	180,285
	1,285
	120,124
	

	of January 1,
	
	
	
	
	

	
	
	
	
	
	

	Bitcoin earned*
	1,001
	73,576
	1,570
	158,979
	

	Bitcoin earned from discontinued operations
	96
	7,378
	485
	49,259
	

	
	
	
	
	
	

	Hosting revenue received in Bitcoin
	9
	254
	36
	1,168
	

	Bitcoin received in exchange for goods
	—
	—
	8
	922
	

	
	
	
	
	
	

	Change in Bitcoin earned, not received
	3
	261
	(6)
	(714)
	

	Bitcoin exchanged for cash
	(3,169)
	(239,580)
	(1,665)
	(159,295)
	

	
	
	
	
	
	

	Bitcoin exchanged for services
	—
	—
	(55)
	(5,441)
	

	Realized (loss) gain on disposition of digital assets
	—
	(45,224)
	—
	25,783
	

	
	
	
	
	
	

	Unrealized gain (loss) on digital assets
	—
	23,086
	—
	(1,574)
	

	Balance of digital assets including restricted digital assets
	nominal
	36
	1,658
	189,211
	

	as of September 30,
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less: Restricted digital assets as of September 30,**
	—
	—
	(157)
	(17,933)
	

	Balance of digital assets excluding restricted digital assets
	nominal
	36
	1,501
	171,278
	

	as of September 30,
	
	
	
	
	

	
	
	
	
	
	



The Company's Bitcoin, including restricted digital assets, had a cost basis of $35 as of September 30, 2026 (September 30, 2025: $154,430).

· Management estimates the fair value of Bitcoin earned on a daily basis as the quantity of cryptocurrency received multiplied by the price quoted on Coinbase Prime on the day it was received. Management considers the prices quoted on Coinbase Prime to be a Level 1 input under ASC 820, Fair Value Measurement.

· As of September 30, 2025, the digital assets comprise 157 Bitcoin for the Bitcoin payment ("Bitcoin Pledged") to a third party as deposits of Miners presented as restricted digital assets. As the Company has the right to redeem the Bitcoin Pledged, the ability of the third party to control the asset is limited, and the Bitcoin Pledged does not meet the definition of a sale.
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NOTE 6:	DERIVATIVE ASSETS AND LIABILITIES

Bitcoin option and selling contracts

The Company purchased Bitcoin option contracts that provide it with the right, but not the obligation, to sell digital assets at a fixed price.

The Company also entered into contracts and earned premiums by agreeing to sell Bitcoin if the Bitcoin price reached specific targets.

On March 16, 2026, Reliz Ltd., the operating entity of BlockFills, a Chicago‑based cryptocurrency brokerage, trading platform, and liquidity provider, filed voluntary petitions for relief under Chapter 11 restructuring proceedings of the United States Bankruptcy Code. Prior to March 16, 2026, in connection with its Bitcoin option and selling contracts, the Company closed all outstanding contracts with BlockFills. During the nine months ended September 30, 2026, the Company recorded a credit loss expense for the $4,218 receivable from BlockFills related to the closed contracts and was recorded in Other expenses in the condensed consolidated statements of operations.

During the three and nine months ended September 30, 2026, the Company sold down substantially all of its Bitcoin inventory, with the majority of the liquidation occurring in August 2026. Following this liquidation, the Company generally sells Bitcoin on a daily basis and maintains a minimal Bitcoin inventory. Accordingly, the Company is no longer entering into Bitcoin option and selling contracts.

Bitcoin redemption options

Starting in November 2024, the Company entered into purchase orders of Miners with a supplier which allows the Company to pay for the Miners in cash, Bitcoin or a combination of both. The right to redeem the Bitcoin ("Bitcoin Redemption Option") meets the definition of an embedded derivative. As of December 31, 2025, the Company no longer held any Bitcoin Redemption Options.

Capped call transactions

In October 2025, in connection with the 2025 Convertible Notes (as defined in Note 13 below), the Company entered into capped call transactions ("2025 Capped Calls"), with a cap price of $11.88 per share (representing a 125% premium over the reference price). The 2025 Capped Calls do not meet the scope exception from derivative accounting, as they fail the equity classification requirements as the Company cannot settle these transactions by means other than cash and are therefore treated as a derivative asset, which are measured at fair value.

In connection with the U.S. Redomiciliation Transaction, the reference security under the 2025 Capped Calls became Keel common stock on the same one-for-one basis applicable to the exchange of Bitfarms common shares for Keel common stock. The number of underlying shares, strike price, cap price, and other substantive economic terms of the 2025 Capped Calls were unchanged. The Company evaluated the conformed terms under ASC 815, Derivatives and Hedging and concluded that the substitution did not change the existing derivative-asset classification or valuation model and did not result in a modification gain or loss.
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NOTE 6:	DERIVATIVE ASSETS AND LIABILITIES (Continued)

The following table summarizes the derivatives and reconciles the fair value measurement, which are classified within Level 2 of the fair value hierarchy:

	
	As of September 30,
	
	
	As of December 31,
	

	
	
	2026
	
	
	2025
	
	

	
	
	
	
	
	

	
	nine-month period
	
	
	twelve-month period
	

	
	
	
	
	
	Bitcoin
	
	

	
	2025 Capped
	Bitcoin option and selling
	2025 Capped
	redemption
	Bitcoin option and selling

	
	Calls
	contracts
	Calls
	options
	contracts

	
	
	
	
	
	
	
	

	
	Derivative
	Derivative
	Derivative
	Derivative
	Derivative
	Derivative
	Derivative

	
	Assets
	Assets
	Liabilities
	Assets
	Assets
	Assets
	Liabilities

	Balance as of January 1,
	5,200
	2,287
	(2,922)
	—
	3,418
	—
	(128)

	
	
	
	
	
	
	
	

	Initial recognition
	—
	—
	—
	69,090
	1,072
	—
	—

	Purchases
	—
	—
	4,122
	—
	—
	89,478
	64,965

	
	
	
	
	
	
	
	

	Settlement
	—
	(5,363)
	—
	—
	—
	(73,659)
	(99,256)

	Remeasurement recognized in statement of
	
	
	
	
	
	
	

	operations
	18,300
	3,076
	(1,200)
	(63,890)
	(4,490)
	(13,532)
	31,497

	
	
	
	
	
	
	
	

	Balance as of period end
	23,500
	—
	—
	5,200
	—
	2,287
	(2,922)

	
	
	
	
	
	
	
	

	Total derivative assets
	—
	
	
	2,287
	
	
	

	Total long-term derivative assets
	23,500
	
	
	5,200
	
	
	

	
	
	
	
	
	
	
	

	Total derivative liabilities
	—
	
	
	(2,922)
	
	
	



The following (Loss) gain on derivative assets and liabilities is recognized in the condensed consolidated statements of operations:

	
	Three months ended September 30,
	Nine months ended September 30,

	
	2026
	2025
	2026
	2025

	
	
	
	
	

	Gain (loss) on Bitcoin options and selling contracts
	
	
	
	

	Unrealized change in fair value of outstanding contracts
	—
	(458)
	(1,553)
	(230)

	
	
	
	
	

	Realized gain on settled contracts
	—
	13,807
	3,429
	14,032

	
	—
	13,349
	1,876
	13,802

	
	
	
	
	

	(Loss) gain on Bitcoin redemption options
	
	
	
	

	Unrealized change in fair value
	—
	(3,498)
	—
	(5,006)

	
	
	
	
	

	Realized gain on settled options
	—
	2,324
	—
	3,449

	
	—
	(1,174)
	—
	(1,557)

	
	
	
	
	

	(Loss) gain on 2025 Capped Calls
	
	
	
	

	Unrealized change in fair value
	(55,300)
	—
	18,300
	—

	
	
	
	
	

	
	
	
	
	

	(Loss) gain on derivative assets and liabilities
	(55,300)
	12,175
	20,176
	12,245

	
	
	
	
	



Refer to Note 16 for more details of derivative instruments.
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NOTE 7:	RESTRICTED CASH

	
	As of September 30,
	As of December 31,

	
	2026
	2025

	
	
	

	Restricted cash as covenant for the Credit Facility
	—
	57,500

	Restricted cash as collateral for the letters of credit
	53,377
	—

	
	
	

	
	53,377
	57,500

	
	
	



In February 2026, the Credit Facility was fully repaid and the cash balance of $57,500 is no longer restricted. Refer to Note 13 for more details.

In March 2026, the Company issued two letters of credit requiring a total of $41,075 of restricted cash pledged as collateral as of September 30, 2026. Refer to Note 21 for more details.

In June 2026, the Company issued one letter of credit requiring $12,302 of restricted cash pledged as collateral as of September 30, 2026.

Refer to Note 21 for more details.

NOTE 8:	ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS

Miners and Mining electrical components

As of September 30, 2026 and December 31, 2025, the Company determined it had surplus Miners and Mining electrical equipment that met the criteria as "assets held for sale" under ASC 360-10-45 as of the respective balance sheet dates. These assets were measured at the lower of their carrying amount and fair value less costs to sell at the time of the classification. These surplus assets are not determined to be discontinued operations as their planned sale did not represent a strategic shift on the Company's operations and financial results.

The significant net increase in surplus Miners and Mining electrical components classified as held for sale as of September 30, 2026 compared to December 31, 2025 is primarily attributable to the Company's cessation of Bitcoin Mining operations at its United States sites. Following the shutdown of the Washington State site in April 2026 and the subsequent cessation of operations at Panther Creek, Scrubgrass, and Sharon in Pennsylvania effective June 2026, the associated Miners and electrical equipment were no longer required for ongoing Bitcoin Mining operations and were identified for sale.

The fair value of these assets was determined using the market approach, which is based on recent sales prices for similar Miners and equipment. Such fair value measurements are a non-recurring Level 3 measurement under the fair value hierarchy. The key assumption used by Management to determine fair value is the most recent amount contracted with a third party for a comparable Miner or equipment sold.
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NOTE 8:	ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS (Continued)

Assets of disposal group classified as held for sale

In addition to surplus Miners and equipment, the Company classified assets in Paraguay which met the criteria as "assets held for sale" during the year ended December 31, 2025, which have been classified as discontinued operations as detailed in this note. The Paraguay disposal group included the Paso Pe Bitcoin data center which met the "held for sale" criteria during the third quarter of 2025 and was sold during the second quarter of 2026, as further described below.

The following table provides the components of the assets or disposal groups that either met the criteria of "assets held for sale" as of September 30, 2026 or December 31, 2025.

	
	As of September 30,
	As of December 31,

	
	2026
	2025

	
	
	

	Miners
	10,533
	166

	Mining electrical components
	3,902
	3,198

	
	
	

	
	14,435
	3,364

	
	
	

	Other assets
	—
	1,404

	Inventories - electronic and networking components
	—
	426

	
	
	

	Property, plant and equipment
	—
	17,168

	Long-term deposits and equipment prepayments
	—
	1,145

	
	
	

	Refundable deposits - security deposits for energy
	—
	5,157

	Assets of disposal group classified as held for sale (discontinued operations)
	—
	25,300

	
	
	

	
	14,435
	28,664
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NOTE 8:	ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS (Continued)

Discontinued operations

In 2025, the Company began a significant transformation of its corporate strategy, exiting its South American Bitcoin Mining operations in Paraguay and Argentina to fully concentrate on the U.S. and Canadian HPC infrastructure markets. As a result of these strategic decisions, the Company classified certain of its South American asset groups as "held for sale" and its operations as discontinued operations. As discussed below, the Argentina asset group was abandoned, and therefore its assets were not classified as "held for sale". The Company sold Backbone Argentina during the second quarter of 2026, as further described below and completed the sale and discontinuation of the Company's South American operations.

The combined results of the Company's Argentina and Paraguay operations for the three and nine months ended September 30, 2026 and 2025 are presented below:

	
	
	Three months ended September 30,
	

	
	2026
	
	
	2025

	
	
	
	
	

	
	Paraguay
	Argentina
	Paraguay
	Total

	Revenues*
	—
	—
	14,416
	14,416

	
	
	
	
	

	Cost of revenues
	—
	(343)
	(12,674)
	(13,017)

	Gross profit (loss)
	—
	(343)
	1,742
	1,399

	
	
	
	
	

	Operating expenses
	
	
	
	

	General and administrative expenses
	(459)
	(1,369)
	(1,071)
	(2,440)

	
	
	
	
	

	Gain (loss) on disposition of property, plant and equipment and
	
	
	
	

	deposits
	—
	1,837
	(16)
	1,821

	Impairment of long-lived assets
	—
	(1,432)
	(26,962)
	(28,394)

	
	
	
	
	

	Operating loss
	(459)
	(1,307)
	(26,307)
	(27,614)

	Interest expense
	—
	—
	(20)
	(20)

	
	
	
	
	

	Other (expense) income
	(2)
	(108)
	203
	95

	Total other (expense) income
	(2)
	(108)
	183
	75

	
	
	
	
	

	Loss before income taxes
	(461)
	(1,415)
	(26,124)
	(27,539)

	Income tax recovery (expense)
	138
	—
	(219)
	(219)

	
	
	
	
	

	Loss from discontinued operations
	(323)
	(1,415)
	(26,343)
	(27,758)

	
	
	
	
	



*Revenues are presented based on the geographical contribution of computational power used for hashing calculations (measured by hashrate) or sales to external customers.
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NOTE 8:	ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS (Continued)

Discontinued operations (Continued)

	
	
	Nine months ended September 30,
	
	

	
	
	
	2026
	
	
	2025

	
	
	
	
	
	
	

	
	Argentina
	Paraguay
	Total
	Argentina
	Paraguay
	Total

	Revenues*
	—
	7,378
	7,378
	10,612
	38,647
	49,259

	
	
	
	
	
	
	

	Cost of revenues
	—
	(7,149)
	(7,149)
	(14,171)
	(36,758)
	(50,929)

	Gross profit (loss)
	—
	229
	229
	(3,559)
	1,889
	(1,670)

	
	
	
	
	
	
	

	Operating expenses
	
	
	
	
	
	

	General and administrative expenses
	(4,420)
	(1,761)
	(6,181)
	(4,370)
	(2,525)
	(6,895)

	
	
	
	
	
	
	

	Gain (loss) on disposition of property, plant and equipment and
	
	
	
	
	
	

	deposits
	37
	123
	160
	1,923
	(12)
	1,911

	Impairment of long-lived assets
	(811)
	(12,806)
	(13,617)
	(35,128)
	(26,962)
	(62,090)

	
	
	
	
	
	
	

	Operating loss
	(5,194)
	(14,215)
	(19,409)
	(41,134)
	(27,610)
	(68,744)

	Interest income
	—
	—
	—
	—
	74
	74

	
	
	
	
	
	
	

	Interest expense
	—
	—
	—
	—
	(82)
	(82)

	Other income
	70
	2
	72
	278
	239
	517

	
	
	
	
	
	
	

	Total other income
	70
	2
	72
	278
	231
	509

	Loss before income taxes
	(5,124)
	(14,213)
	(19,337)
	(40,856)
	(27,379)
	(68,235)

	
	
	
	
	
	
	

	Income tax recovery (expense)
	—
	191
	191
	(1)
	(412)
	(413)

	Loss from discontinued operations
	(5,124)
	(14,022)
	(19,146)
	(40,857)
	(27,791)
	(68,648)

	
	
	
	
	
	
	

	Gain on disposition of Yguazu Bitcoin Mining data center
	—
	—
	—
	—
	5,225
	5,225

	(Loss) gain from discontinued operations
	(5,124)
	(14,022)
	(19,146)
	(40,857)
	(22,566)
	(63,423)

	
	
	
	
	
	
	



*Revenues are presented based on the geographical contribution of computational power used for hashing calculations (measured by hashrate) or sales to external customers.

The net cash flows incurred by Argentina's and Paraguay's operations are, as follows:
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Nine months ended September 30,
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	2026
	2025

	
	
	

	Net change in cash related to operating activities
	(7,233)
	(20,852)

	Net change in cash related to investing activities
	19,105
	20,995

	
	
	

	Net change in cash related to financing activities
	(150)
	(252)

	Net change in cash generated by the discontinued operations
	11,722
	(109)
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NOTE 8:	ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS (Continued)

Discontinued operations (Continued)

i. Argentina's operations as discontinued operations

During the second quarter of 2025, the Company's energy supplier halted the supply of electricity to the Company's Rio Cuarto, Argentina Bitcoin Mining data center. Following this event, on August 11, 2025, the Company determined that it would discontinue and abandon its operations in Rio Cuarto, Argentina. The Company negotiated to eliminate its asset retirement obligation and reduced the reserved power to a minimum. As of September 30, 2025, the Company's Argentina operations were abandoned and classified as a discontinued operation. As these operations represent an asset group that was abandoned, it is not classified as "held for sale" of a disposal group. Notwithstanding, commencing in the second quarter of 2025, the Company also identified certain electrical equipment and BVVE that could be sold separately and not abandoned.

Impairment on Argentina asset group in the first quarter of 2025

During the first quarter of 2025, due to indicators of impairment that included the decline of the Company's market capitalization and Bitcoin price, the Company performed recoverability tests for operating Bitcoin Mining data centers in Canada, United States, Paraguay and Argentina. The Company also experienced an increase in gas prices which affected the Company's cost of energy in Argentina.

In performing a recoverability test, the Company calculated the sum of the estimated undiscounted future cash flows from continued use and eventual disposition for the Argentina asset group, and determined it was lower than its carrying amount, therefore the Argentina asset group was not recoverable, and an impairment loss in the amount of $17,504 was recognized to write down the carrying amount of the asset group to its fair value.

To measure the impairment loss, fair value was determined using an income approach under ASC 820 based on a discounted cash flow model incorporating management’s estimates of future cash flows, expected Bitcoin prices, projected operating expenses, and a market-based discount rate. Due to the use of significant unobservable inputs, the fair value measurement was classified within Level 3 of the fair value hierarchy.

Also, the Company wrote down the carrying amount of Miners held for sale to their fair value less costs to sell for $1,320.

Impairment on Argentina asset group in the second quarter of 2025

Management considered the suspension of the Bitcoin Mining activities in Argentina as an indicator of impairment and performed a recoverability test for its operating Bitcoin Mining data center in Argentina. The sum of the estimated undiscounted future cash flows for the Argentina asset group was determined to be lower than its carrying amount, therefore the Argentina asset group is not recoverable and an impairment loss in the amount of $14,872 was recognized to write down the carrying amount of the asset group to its fair value less cost to sell. Fair value was determined using an income approach under ASC 820 based on a discounted cash flow model as previously described above.

Impairment on Argentina asset group in the third quarter of 2025

Additional impairment loss of $1,432 was recognized to write down the carrying amount of certain assets to their fair value less cost to sell in the third quarter of 2025.
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NOTE 8:	ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS (Continued)

Discontinued operations (Continued)

i. Argentina's operations as discontinued operations (Continued) Sale of Argentina Subsidiary

On May 8, 2026, the Company entered into a definitive share purchase agreement for the sale of its wholly-owned Argentina subsidiary, Backbone Hosting Solutions SAU ("Backbone Argentina"). The agreement included the transfer of all assets and liabilities of Backbone Argentina, which previously operated the Company’s Bitcoin Mining data center in Rio Cuarto, Argentina. The total cash consideration received on June 24, 2026 ("Closing Date") was $129.

As of the Closing Date, the Backbone Argentina asset group subject to the proposed sale agreement had a carrying value of $781 in total assets (excluding cash) and $452 in total liabilities recorded on the Company’s condensed consolidated balance sheets, resulting in a loss of $200 during the nine months ended September 30, 2026.

ii.	Paraguay's operations as discontinued operations and assets held for sale

During the first quarter of 2025, the Company finalized the sale of its Yguazu Bitcoin Mining data center in Paraguay. Subsequently, during the third quarter of 2025, the Company determined that the Paso Pe Bitcoin Mining data center met the criteria to be classified as "held for sale", and that all operations in Paraguay should be classified as discontinued operations as the Company makes a strategic shift towards developing data centers dedicated to HPC and AI use in North America.

Sale of the Yguazu Bitcoin Mining Data Center

On March 17, 2025, the Company completed the sale of its 200 gross MW Bitcoin Mining data center under development in Yguazu, Paraguay to HIVE Digital Technologies Ltd. ("HIVE") pursuant to a January 24, 2025 share purchase agreement. The transaction involved the sale of the Company's 100% ownership stake in the Yguazu Bitcoin Mining data center and resulted in the derecognition of the subsidiary’s assets and liabilities. The transaction details are as follows:

	
	As of March 17,

	
	2025

	
	

	Consideration
	

	Advance received in January 2025 upon signing the LOI
	20,000

	
	

	Cash received upon closing
	12,038

	Receivable over 6 equal monthly payments following the closing date*
	31,000

	
	

	Other costs assumed by HIVE
	222

	Total consideration received
	63,260

	
	

	Net assets transferred
	

	Current assets
	2,590

	
	

	Property, plant and equipment
	34,006

	Intangible asset
	309

	
	

	Long-term deposits and equipment prepayments
	18,321

	Security deposit for energy
	2,809

	
	

	Total net assets transferred
	58,035

	Gain on disposal of subsidiary
	5,225

	
	



* The $31,000 interest-free receivable was fully collected by the end of the third quarter of 2025.
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NOTE 8:	ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS (Continued)

Discontinued operations (Continued)

ii.	Paraguay's operations as discontinued operations and assets held for sale (Continued)

Impairment on Paraguay asset group in the third quarter of 2025

During the third quarter of 2025, upon classifying the assets of its Paso Pe operations as held for sale, the Company assessed their value at fair value less costs to sell which resulted in an impairment loss of $26,962 on its Paraguay operations. This impairment loss is presented within loss from discontinued operations in the condensed consolidated statements of operations.

Impairment on Paraguay asset group in the first quarter of 2026

During the first quarter of 2026, the Company used the most recent agreed upon selling price to estimate the fair value less costs to sell of the Paso Pe Bitcoin Mining data center and recognized a further impairment loss of $12,806. This impairment loss is presented within loss from discontinued operations in the condensed consolidated statements of operations.

Sale of the Paso Pe Bitcoin Mining data center

On April 21, 2026, the Company completed the sale of Paso Pe Bitcoin Mining data center pursuant to a January 2026 definitive share purchase agreement. The transaction involved the sale of the Company's 100% ownership stake in the Company's subsidiary, D&N Ingeniería S.A. The total agreed purchase price was approximately $13,000, which was fully received as of April 21, 2026.

The transaction details are as follows:

	
	As of April 21,

	
	2026

	
	

	Consideration
	

	Cash received upon closing
	13,000

	
	

	Total consideration received
	13,000

	Net assets transferred
	

	
	

	Other assets
	1,435

	Inventories - electronic and networking components
	426

	
	

	Property, plant and equipment
	4,503

	Long-term deposits and equipment prepayments
	1,414

	
	

	Other non-current assets
	5,157

	Accounts payable and accrued expenses
	(59)

	
	

	Total net assets transferred
	12,876

	Gain on disposal of subsidiary
	124
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NOTE 9:	IMPAIRMENT FROM CONTINUING OPERATIONS

The following table summarizes the impairment loss in the condensed consolidated statements of operations:

	
	Three months ended September 30,
	Nine months ended September 30,

	
	2026
	2025
	2026
	2025

	
	
	
	
	

	Impairment of assets held for sale*
	2,812
	9,103
	5,496
	9,103

	Property, plant and equipment
	—
	—
	885
	—

	
	
	
	
	

	Impairment from continuing operations
	2,812
	9,103
	6,381
	9,103

	
	
	
	
	



* Upon classification as "held for sale", the assets were measured at the lower of carrying amount or fair value less cost to sell.

Impairment loss

During the three and nine months ended September 30, 2026, the Company recognized a write-off of nil and $885, respectively (three and nine months ended September 30, 2025: nil), related to non-functional Miners at the Panther Creek and Scrubgrass sites that were retired during the period.

During the three and nine months ended September 30, 2026, the Company recognized $2,812 and $5,496, respectively (three and nine months ended September 30, 2025: $9,103), of impairment on Miners "held for sale" as a result of the reassessment of the fair value less costs to sell.
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NOTE 10:	PROPERTY, PLANT AND EQUIPMENT, NET

As of September 30, 2026 and December 31, 2025, property, plant and equipment ("PPE") consisted of the following:

	
	As of September 30,
	As of December 31,

	
	2026
	2025

	
	
	

	BVVE
	191,634
	344,075

	Energy infrastructure
	103,269
	102,133

	
	
	

	Leasehold improvements
	14,402
	14,538

	Buildings
	11,431
	13,536

	
	
	

	Machinery and equipment
	12,289
	11,989

	Vehicles
	1,395
	1,544

	
	
	

	Land
	54,691
	48,119

	Construction in progress
	95,206
	12,169

	
	
	

	
	484,317
	548,103

	Accumulated depreciation
	(177,828)
	(189,770)

	
	
	

	Carrying amount
	306,489
	358,333

	
	
	



Assets not subject to depreciation

As of September 30, 2026, property, plant and equipment that are not yet placed into service amounted to $95,206 (December 31, 2025: $12,169) and land was $54,691 (December 31, 2025: $48,119). These assets are not depreciated. Depreciation begins when assets are ready and available for their intended use; land is not depreciated.

Changes in the useful life, residual value

During the three and nine months ended September 30, 2026, the Company continued its strategic transition from Bitcoin Mining operations to data center infrastructure dedicated to HPC and AI use and ceased Bitcoin Mining operations at its Washington State, Panther Creek, Scrubgrass and Sharon sites, as described in Note 1. This change in operations caused management to evaluate the estimated useful lives and residual values of certain long-lived assets with an aggregate carrying value of $82,880 immediately before the revision. This constitutes a change in accounting estimate under ASC 250-10-45-17.

Management revised the useful lives and residual values of the affected assets to align with the decommissioning dates, which resulted in accelerated depreciation to ensure the carrying value is reduced to residual value by the end of each asset's service period. This change in estimate was applied prospectively effective June 29, 2026. As a result, the Company recognized additional depreciation expense of approximately nil and $67,662 for the three and nine months ended September 30, 2026, respectively, with the same impact on net income. The impact on basic and diluted loss per share was nil and $0.11 for the three and nine months ended September 30, 2026, respectively.
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NOTE 11:	LONG-TERM DEPOSITS, EQUIPMENT PREPAYMENTS AND OTHER

	
	As of September 30,
	As of December 31,

	
	2026
	2025

	
	
	

	Equipment and construction prepayments*
	104,703
	20,164

	Insurance prepaids, security deposits for energy and rent
	9,166
	9,199

	
	
	

	Deferred transaction fees - undrawn tranche of the credit facility
	—
	1,670

	
	113,869
	31,033

	
	
	



*Deposits for construction work and materials mainly related to the development of HPC data centers.

NOTE 12:	ACCOUNTS PAYABLE AND ACCRUED EXPENSES

	
	As of September 30,
	As of December 31,

	
	2026
	2025

	
	
	

	Accounts payable
	29,980
	16,271

	Accrued expenses
	19,500
	18,703

	
	
	

	Government remittances payable
	18,068
	11,469

	
	67,548
	46,443
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NOTE 13:	LONG-TERM DEBT

The Company's long-term debt is as follows:

	
	As of September 30,
	As of December 31,

	
	2026
	2025

	
	
	

	Building financing
	1,692
	1,704

	Equipment financing
	1,901
	1,642

	
	
	

	Credit Facility
	—
	104,857

	Unamortized transaction costs - Credit Facility
	—
	(10,049)

	
	
	

	2025 Convertible Notes
	588,000
	589,565

	Unamortized debt discount - 2025 Convertible Notes
	(15,567)
	(18,250)

	
	
	

	2026 Convertible Notes
	458,000
	—

	Unamortized debt discount - 2026 Convertible Notes
	(12,870)
	—

	
	
	

	Total long-term debt, net of transaction cost and debt discount
	1,021,156
	669,469

	Current portion of long-term debt
	(798)
	(97,022)

	
	
	

	Non-current portion of long-term debt
	1,020,358
	572,447

	
	
	



Credit Facility

In April 2025, the Company signed a credit facility for up to $300,000 (the ''Credit Facility'') with Macquarie.

An initial $50,000 was drawn (the ''Initial Tranche''), bearing interest at 8% per annum, with monthly payments and a term of two years. Interest for the first three months was paid in kind and added to the loan. The payments shall be solely interest until the Initial Tranche maturity date, April 1, 2027, at which time the principal debt of $50,000 and interest paid in kind would be payable in full. In connection with the Initial Tranche, Macquarie received 5,330,946 equity warrants convertible for common shares of the Company with an initial fair value of $2,900. Refer to Note 14 for more details. The $50,000 proceeds from the Initial Tranche were allocated to the equity warrants and debt based on relative fair value. Therefore, a discount on debt of $2,711 is deducted from the carrying amount of the debt and is amortized over the term of the Initial Tranche. An additional $250,000 (''Second Tranche'') was made available to the Company as it achieves specific development milestones at the Panther Creek, Pennsylvania, United States location.

In October 2025, the Company converted the entirety of the loan into a $300,000 project debt facility for the development of the Panther Creek property and secured at the project level with a parent company guarantee, with the Initial Tranche rolled into the project debt facility. The Company drew an additional $50,000 from the converted facility, for a total of $100,000 drawn and issued an additional 2,197,127 equity warrants convertible for common shares of the Company with an initial fair value of $7,093. Refer to Note 14 for more details. The $50,000 proceeds from the Second Tranche were allocated to the equity warrants and debt based on relative fair values. Therefore, a discount on debt of $5,899 is deducted from the carrying amount of the debt and is amortized over the term of the Second Tranche.

In February 2026, the Credit Facility was fully repaid for a total of $116,855, including interest, principal and additional base return fees and the cash balance of $57,500 is no longer restricted. The Company recorded a total $21,596 loss related to the termination of the Credit Facility, which included $19,858 from the extinguishment itself and $1,738 in transaction costs recorded in long-term deposits and other related fees. These amounts are presented within Loss on extinguishment of long-term debt in the condensed consolidated statements of operations.
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NOTE 13:	LONG-TERM DEBT (Continued)

2025 Convertible Notes

In October 2025, the Company issued $588,000 aggregate principal amount of convertible senior notes (the "2025 Convertible Notes"), which included the full exercise of the purchasers’ option to purchase up to an additional $88,000 principal amount of 2025 Convertible Notes. The 2025 Convertible Notes are unsecured, bear interest at 1.375% per annum, payable semi-annually and mature on January 15, 2031, unless earlier converted, redeemed or repurchased. The Company purchased the 2025 Capped Calls to reduce the potential dilution to its common stock (or reduce the Company's cash payment obligation if the 2025 Convertible Notes are settled in cash) if the trading price of the Company's common stock price exceeds the conversion price of the 2025 Convertible Notes at the time of conversion. The 2025 Capped Calls are a legally separate derivative instrument which is accounted for separately from the 2025 Convertible Notes. Refer to Notes 6 and 16 for more details.

Prior to October 15, 2030, the 2025 Convertible Notes may be converted only upon the occurrence of certain events, including: (i) during specified periods when the market price of the Company’s common shares exceeds 130% of the applicable conversion price, (ii) during specified periods when the trading price of the 2025 Convertible Notes is less than 98% of the product of the last reported sale price of the Company’s common shares and the applicable conversion rate, (iii) following a notice of redemption by the Company, or (iv) upon the occurrence of specified corporate events. On or after October 15, 2030 and until the close of business on the second scheduled trading day immediately preceding the maturity date, holders may convert their 2025 Convertible Notes at any time, regardless of these conditions.

Upon conversion, the Company may settle the obligation in cash, common shares, or a combination of both, at its discretion. The initial conversion rate is 145.6876 common shares per $1 principal amount, which is equivalent to an initial conversion price of approximately $6.86 per share, representing a 30% premium over the $5.28 reference price. The $5.28 reference price is the last reported sale price of the Company's common shares on Nasdaq on October 16, 2025. The conversion rate is subject to customary anti-dilution adjustments and, in certain circumstances, may be increased for conversions in connection with a make-whole fundamental change or following a notice of redemption.

The 2025 Convertible Notes are not redeemable prior to October 20, 2028, except upon the occurrence of certain changes in laws governing Canadian withholding taxes. On or after October 20, 2028, the Company may redeem the 2025 Convertible Notes, in whole or in part, for cash if the last reported sale price of its common shares has been at least 130% of the conversion price for at least 20 trading days, whether or not consecutive, during any 30 consecutive trading day period ending on, and including, the trading day immediately preceding the date on which the Company provides notice of redemption. In the event of a fundamental change, holders may require the Company to repurchase their 2025 Convertible Notes for cash at 100% of the principal amount thereof, plus accrued and unpaid interest, if any, up to, but excluding, the repurchase date.

Transaction costs of $18,937 relating to agent fees and legal fees were capitalized and deducted from the carrying amount of the 2025 Convertible Notes. Net proceeds from the offering were $569,063.

As of September 30, 2026, none of the conditions permitting the holders of the 2025 Convertible Notes to convert their notes early or to require the Company to repurchase the 2025 Convertible Notes for cash have been met. Accordingly, the 2025 Convertible Notes are classified as long-term debt.
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NOTE 13:	LONG-TERM DEBT (Continued)

U.S. Redomiciliation Transaction

On April 1, 2026, the Company, Bitfarms, and the trustee entered into a supplemental indenture in connection with the U.S. Redomiciliation Transaction. Under the supplemental indenture, the Company became a co-obligor with Bitfarms for the payment, performance, and conversion-delivery obligations under the indenture governing the 2025 Convertible Notes. Bitfarms remains the issuer of the 2025 Convertible Notes and remains fully liable for its obligations under the indenture. Following the U.S. Redomiciliation Transaction, the reference property deliverable upon conversion of the 2025 Convertible Notes changed from Bitfarms common shares to Keel common stock. The supplemental indenture did not change the principal amount, interest rate, maturity date, conversion rate, or other economic terms of the 2025 Convertible Notes. The Company concluded that the addition of a co-obligor did not change the substantive terms or contractual cash flows of the 2025 Convertible Notes as between the Company and the note holders and, accordingly, did not result in a debt extinguishment or a substantial modification under ASC 470-50. The existing carrying amount, unamortized debt discount, and effective interest rate of the 2025 Convertible Notes continued without adjustment.

2026 Convertible Notes

In June 2026, the Company issued $458,000 aggregate principal amount of 1.250% convertible senior notes due in 2032 (the "2026 Convertible Notes"), which included the full exercise of the purchasers’ option to purchase up to an additional $58,000 principal amount of 2026 Convertible Notes. The 2026 Convertible Notes are senior, unsecured obligations of the Company and are fully and unconditionally guaranteed, on a senior unsecured basis, by Bitfarms Ltd., a consolidated subsidiary of the Company. The 2026 Convertible Notes bear interest at 1.250% per annum, payable semi-annually, and mature on January 15, 2032, unless earlier converted, redeemed or repurchased. In connection with the offering, the Company entered into privately negotiated capped call transactions (the "2026 Capped Calls") to reduce the potential dilution to its common stock (or to reduce the Company's cash payment obligation if the 2026 Convertible Notes are settled in cash) to the extent the trading price of the Company's common stock exceeds the conversion price of the 2026 Convertible Notes at the time of conversion, subject to a cap. The 2026 Capped Calls are freestanding instruments entered into separately from, and accounted for separately from, the 2026 Convertible Notes. Refer to Notes 14 and 17 for more details.

Prior to October 15, 2031, the 2026 Convertible Notes may be converted only upon the occurrence of certain events, including: (i) during specified periods when the market price of the Company's common stock exceeds 130% of the applicable conversion price, (ii) during specified periods when the trading price of the 2026 Convertible Notes is less than 98% of the product of the last reported sale price of the Company's common stock and the applicable conversion rate, (iii) following a notice of redemption by the Company, or (iv) upon the occurrence of specified corporate events. On or after October 15, 2031 and until the close of business on the second scheduled trading day immediately preceding the maturity date, holders may convert their 2026 Convertible Notes at any time, regardless of these conditions.
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NOTE 13:	LONG-TERM DEBT (Continued)

2026 Convertible Notes (Continued)

Upon conversion, the Company may settle the obligation in cash, common stock, or a combination of both, at its discretion. The initial conversion rate is 134.9073 common stock per $1 principal amount, which is equivalent to an initial conversion price of approximately $7.41 per share, representing a 25% premium over the $5.93 reference price. The $5.93 reference price is the last reported sale price of the Company's common stock on Nasdaq on June 4, 2026. The conversion rate is subject to customary anti-dilution adjustments and, in certain circumstances, may be increased for conversions in connection with a make-whole fundamental change or following a notice of redemption, subject to a maximum conversion rate of 168.6340 common shares per $1 principal amount.

The 2026 Convertible Notes are not redeemable prior to July 20, 2029. On or after July 20, 2029, the Company may redeem the 2026 Convertible Notes, in whole or in part, at its option, for cash if the last reported sale price of its common stock has been at least 130% of the conversion price for at least 20 trading days, whether or not consecutive, during any 30 consecutive trading day period ending on, and including, the trading day immediately preceding the date on which the Company provides notice of redemption. In the event of a fundamental change, holders may require the Company to repurchase their 2026 Convertible Notes for cash at 100% of the principal amount thereof, plus accrued and unpaid interest, if any, up to, but excluding, the fundamental change repurchase date.

Transaction costs of $13,607 relating to agent fees and legal fees were capitalized and deducted from the carrying amount of the 2026 Convertible Notes. Net proceeds from the offering were $444,393.

NOTE 14:	STOCKHOLDERS' EQUITY

Common and Preferred shares

Before the U.S. Redomiciliation Transaction, Bitfarms Ltd. was authorized to issue an unlimited number of common shares without par value. At the effective time of the U.S. Redomiciliation Transaction on April 1, 2026, 602,851,137 issued and outstanding Bitfarms common shares were exchanged, on a one-for-one basis, for 602,851,137 shares of Keel common stock. No holder of Bitfarms common shares validly exercised dissent rights available under Section 185 of the Business Corporations Act (Ontario) in connection with the U.S. Redomiciliation Transaction. Accordingly, no dissenting-shareholder liability or temporary equity was recognized, and the full population of Bitfarms common shares outstanding was exchanged for Keel common stock.

As a result of the U.S. Redomiciliation Transaction, on April 1, 2026, the Company's authorized share capital became the authorized share capital of Keel, which consists of 1,500,000,000 shares of Common Stock, with a par value of $0.001 per share, and 120,000,000 shares of Class A Preferred Stock, with a par value of $0.001 per share. Each share entitles the holder to one vote per share and to receive equally any dividends declared by the Company and the remaining property and assets of the Company in the event Keel undergoes a liquidation, dissolution or winding up. As of September 30, 2026, the Company did not have any outstanding Class A Preferred Stock.
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NOTE 14:	STOCKHOLDERS' EQUITY (Continued)

Common and Preferred shares (Continued)

The aggregate par value of the Keel common stock issued in the exchange was $603 (602,851,137 shares at $0.001 par value). For financial reporting purposes, the U.S. Redomiciliation Transaction and the related legal-capital presentation have been retrospectively reflected for all periods presented, as described in Note 2. The historical carrying amount of Bitfarms' common share capital in excess of the aggregate par value of the equivalent number of shares of Keel common stock is presented as additional paid-in capital. This reclassification did not change accumulated deficit or total stockholders' equity for any period presented. The one-for-one share exchange and the related reclassification within stockholders' equity were noncash transactions and are not reflected in the accompanying condensed consolidated statement of cash flows.

The following table presents the effect of the reclassification on the Company's stockholders' equity within the consolidated balance sheets as of December 31, 2025:

	
	As Previously Reported
	Reclassification
	As Recast

	Common stock
	1,064,572
	(1,063,970)
	602

	
	
	
	

	Additional paid-in capital
	108,284
	1,063,970
	1,172,254

	Accumulated deficit
	(612,481)
	—
	(612,481)

	
	
	
	

	Total stockholders' equity
	560,375
	—
	560,375

	
	
	
	



The following table details the movement in number of common shares:
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Nine months ended September 30,
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	2026
	2025

	
	
	

	Outstanding, January 1,
	601,579,999
	479,332,885

	Issuance through at-the market equity offering program
	—
	19,171,142

	
	
	

	Issuance through business combination
	—
	59,866,609

	Share buyback and cancellation
	—
	(7,807,141)

	
	
	

	Exercise of options
	3,917,348
	7,254,449

	Exercise of warrants
	9,525,487
	1,176,783

	
	
	

	Settlement of share awards
	—
	1,543,320

	Settlement of restricted share units
	2,956,331
	2,469,700

	
	
	

	Common shares withheld for taxes on net share settlement of equity
	
	

	awards
	(332,318)
	—

	Settlement of performance share units
	77,525
	—

	
	
	

	Outstanding, September 30,
	617,724,372
	563,007,747

	
	
	



Corporate Share Buyback Program

On July 22, 2025, the Company announced that the Toronto Stock Exchange ("TSX") had approved a normal course issuer bid ("NCIB"), for twelve months, under which the Company may repurchase up to 49,943,031 of its common shares, representing approximately 10% of the Company’s public float as of July 14, 2025. Purchases under the NCIB commenced on July 28, 2025. All common shares purchased on the TSX or Nasdaq under the NCIB were cancelled. Following the U.S. Redomiciliation Transaction, Keel continued the NCIB under the same terms until it expired in July 2026.
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NOTE 14:	STOCKHOLDERS' EQUITY (Continued)

Common and Preferred shares (Continued)

Corporate Share Buyback Program (Continued)

During the three and nine months ended September 30, 2025, the Company repurchased 7,807,141 common shares for cancellation through the Corporate Share Buyback Program in exchange for $9,877 at an average share price of approximately $1.27 and paid $79 of commissions to the purchasing agent.

Equity warrants

Details of the outstanding number of warrants are as follows:

	
	
	Nine months ended September 30,
	

	
	
	2026
	
	2025

	
	
	
	
	

	
	Number of
	Weighted Average
	Number of
	Weighted Average

	
	Warrants
	Exercise Price ($)
	Warrants
	Exercise Price ($)

	Outstanding, January 1,
	13,907,295
	1.97
	10,841,482
	1.17

	
	
	
	
	

	Granted
	—
	—
	18,224,596
	1.20

	Exercised
	(11,680,913)
	1.18
	(1,222,222)
	1.18

	
	
	
	
	

	Expired
	(29,255)
	35.89
	—
	—

	Outstanding, September 30,
	2,197,127
	5.69
	27,843,856
	1.19

	
	
	
	
	



The weighted average contractual life of the warrants as of September 30, 2026, was 4.1 years (December 31, 2025: 2.4 years).

On March 14, 2025, the Company issued 12,893,650 warrants at an average exercise price of $1.30 as part of the consideration paid to acquire Stronghold. The total value was $11,477 using the Black-Scholes valuation model. Refer to Note 3 for more details. The warrants are convertible into a fixed number of common shares of the Company, which are classified as equity instruments.

In April 2025, in connection with the Credit Facility, the Company granted Macquarie 5,330,946 warrants (the "2025 Warrants") with an exercise price of $1.17. The holder has the right to exercise the warrants before 2030 to subscribe for and purchase common shares from the Company. These warrants are classified as equity instruments.

In September 2025, 1,000,000 warrants and 111,111 broker warrants related to the 2023 private placement were exercised resulting in the issuance of 1,111,111 common shares for proceeds of approximately $1,307. In addition, 111,111 broker warrants were exercised on a cashless basis in exchange for 65,672 common shares. These warrants were classified as equity instruments.

In October 2025, in connection with the Credit Facility with Macquarie (see Note 13 for more details), the Company granted Macquarie 2,197,127 warrants with a strike price of $5.69 and a term of 5 years. The holder has the right to exercise the warrants before 2030 to subscribe for and purchase common shares from the Company. These warrants are classified as equity instruments.
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NOTE 14:	STOCKHOLDERS' EQUITY (Continued)

Equity warrants (Continued)

In October 2025, a total of 10,802,742 warrants related to the consideration paid to acquire Stronghold were exercised resulting in the issuance of 10,802,742 common shares for proceeds of approximately $13,153. These warrants were classified as equity instruments.

In December 2025, a total of 5,330,946 warrants related to the Credit Facility were exercised on a cashless basis, in exchange for 3,212,330 common shares. These warrants were classified as equity instruments.

In April 2026, 24,676 warrants issued as part of the consideration paid to acquire Stronghold expired unexercised. These warrants had a strike price of $34.44 and were classified as equity instruments.

In May 2026, 4,579 warrants issued as part of the consideration paid to acquire Stronghold expired unexercised. These warrants had a strike price of $43.69 and were classified as equity instruments.

In June 2026, 2,061,653 warrants issued in connection with the Stronghold acquisition were exercised on a cashless basis. These warrants had a strike price of $1.24 and resulted in the issuance of 1,630,469 common shares. These warrants were classified as equity instruments.

In June 2026, 360,000 broker warrants issued in connection with the 2023 private placement warrants were exercised on a cashless basis. These warrants had a strike price of $1.23 and resulted in the issuance of 286,153 common shares. These warrants were classified as equity instruments.

In June 2026, 9,259,260 warrants issued in connection with the 2023 private placement were exercised. These warrants had a strike price of $1.17 and resulted in the issuance of 7,608,865 common shares. These warrants were classified as equity instruments.

The Black-Scholes option-pricing model utilized the following weighted-average inputs to determine the fair values of the warrants granted during the year ended December 31, 2025:
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	Dividend yield (%)
	— %

	
	

	Expected share price volatility (%)*
	98 %

	Risk-free interest rate (%)
	4.03 %

	
	

	Expected life of warrants (years)
	5.61

	Share price (USD)
	$1.41

	
	

	Exercise price (USD)
	$1.74

	Fair value of warrants (USD)
	$1.05

	
	

	Number of warrants issued
	20,421,723

	
	



* Expected share price volatility is estimated based on a combination of the Company’s stock price and Bitcoin price data.
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NOTE 14:	STOCKHOLDERS' EQUITY (Continued)

2026 Capped Calls

In connection with the issuance of the 2026 Convertible Notes, the Company entered into privately negotiated capped call transactions with five financial institutions. The 2026 Capped Calls are generally expected to reduce potential dilution to the Company's common shares upon any conversion of the 2026 Convertible Notes, and to offset any cash payments the Company is required to make in excess of the principal amount of converted notes, with such reduction and offset subject to a cap. The 2026 Capped Calls have an initial strike price of $7.4125 per share, equal to the initial conversion price of the 2026 Convertible Notes, and an initial cap price of $11.86 per share, representing a 100% premium over the $5.93 reference price. The 2026 Capped Calls cover, subject to customary anti-dilution adjustments, the number of common shares initially underlying the 2026 Convertible Notes, or 61,787,543 common shares. The 2026 Capped Calls expire on January 15, 2032, concurrently with the maturity of the 2026 Convertible Notes, subject to earlier exercise.

The Company paid aggregate premiums, including transaction fees of $41,840 for the 2026 Capped Calls. The 2026 Capped Calls are freestanding instruments that are indexed to the Company's own common shares and meet the criteria for equity classification under ASC 815-40. Accordingly, they qualify for the scope exception from derivative accounting in ASC 815-10-15-74(a), and the aggregate premium paid was recorded as a reduction of additional paid-in capital within stockholders' equity. Consistent with equity classification, the 2026 Capped Calls are not remeasured in subsequent periods.

The 2026 Capped Calls are settled by net share settlement by default, or otherwise in accordance with the settlement method the Company elects for the 2026 Convertible Notes, which may be physical settlement, cash settlement, or a combination thereof, in each case an election within the Company's control.
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NOTE 15:	STOCK-BASED COMPENSATION

Assumption of Equity Incentive Plans and Awards

In connection with the U.S. Redomiciliation Transaction, the Company assumed the Bitfarms 2021 Long-Term Incentive Plan, and the Bitfarms 2025 Long-Term Incentive Plan (the "2025 LTIP"), together with each award outstanding under those plans. Each outstanding Stock Option ("Option"), Restricted Share Unit ("RSU"), and Performance Share Unit ("PSU") relating to Bitfarms common shares was assumed and converted into a corresponding award relating to Keel common stock on the same one-for-one basis as the exchange of common shares, with no change to vesting conditions, expiration dates, or other substantive terms. The Company concluded that the assumption of these awards was not a modification under ASC 718 because it did not change the fair value, vesting conditions, or other terms of the awards; accordingly, no incremental compensation cost was recognized.

Stock-based compensation expense is recognized within general and administrative expenses in the condensed consolidated statements of operations. The stock-based compensation expense related to Options, RSUs and PSUs for employees, directors, consultants and former employees and share awards for a former executive of Stronghold were as follows:

	
	Three months ended September 30,
	Nine months ended September 30,

	
	2026
	2025
	2026
	2025

	
	
	
	
	

	Options
	4,072
	1,434
	10,855
	4,928

	RSUs
	2,834
	851
	6,236
	3,196

	
	
	
	
	

	PSUs
	1,909
	566
	4,278
	566

	Share awards
	—
	—
	—
	1,713

	
	
	
	
	

	
	8,815
	2,851
	21,369
	10,403

	
	
	
	
	



2025 LTIP

The 2025 LTIP Plan was adopted in July 2025 and provides the Company with the ability to grant various share-based compensation such as, but not limited to, Options, RSUs and PSUs. The 2025 LTIP was a 10% rolling plan, permitting the issuance of up to 10% of the Company's outstanding shares in respect of the awards granted. In April 2026, the 2025 LTIP was amended to eliminate the rolling plan feature and fix the number of shares available for issuance under the 2025 LTIP as of the date of such amendment.
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NOTE 15:	STOCK-BASED COMPENSATION (Continued)

Options

Under 2025 LTIP

During the nine months ended September 30, 2026, the Board approved Options grants to purchase 6,770,050 common shares in accordance with the 2025 LTIP (nine months ended September 30, 2025: 1,572,500 common shares). All Options issued according to the 2025 LTIP become exercisable when they vest and can be exercised for a maximum period of 5 years from the date of the grant.

Under 2021 LTIP

During the nine months ended September 30, 2025, the Board approved Options grants to purchase 2,536,227 common shares in accordance with the 2021 Long Term-Incentive Plan (the "2021 LTIP") adopted on May 18, 2021. All Options issued according to the 2021 LTIP become exercisable when they vest and can be exercised for a maximum period of 5 years from the date of the grant. As part of the options granted during the nine months ended September 30, 2025, the Company granted 302 Options to certain employees of Stronghold as part of the business combination described in Note 3.

Details of the outstanding Options are as follows:

	
	
	Nine months ended September 30,
	
	

	
	
	2026
	
	2025
	

	
	
	
	
	

	
	
	Weighted Average
	
	Weighted Average
	

	
	Number of
	Exercise Price
	Number of
	Exercise Price
	

	
	Options
	(CAD)
	Options
	(CAD)
	

	Outstanding, January 1,
	16,696,665
	2.67
	26,865,764
	2.64
	

	
	
	
	
	
	

	Granted
	6,770,050
	3.90
	4,108,727
	1.68
	

	Exercised
	(3,917,348)
	2.60
	(7,254,449)
	1.97
	

	
	
	
	
	
	

	Forfeited
	(123,448)
	2.36
	(1,599,502)
	2.53
	

	Cancelled
	(500,000)
	5.01
	—
	—

	
	
	
	
	
	

	Expired
	(110,600)
	2.98
	(55,000)
	3.25
	

	Outstanding, September 30,
	18,815,319
	3.07
	22,065,540
	2.69
	

	
	
	
	
	
	

	Exercisable, September 30,
	12,682,799
	2.62
	14,973,995
	2.66
	

	The weighted-average inputs used to value the Options grants using the Black-Scholes model are as follows:
	
	

	
	
	
	

	
	
	
	Nine months ended September 30,

	
	
	
	2026
	2025

	
	
	
	
	

	Dividend yield (%)
	
	
	—
	—

	Expected share price volatility (%)*
	
	
	96 %
	78 %

	
	
	
	
	

	Risk-free interest rate (%)
	
	
	3.90 %
	3.72 %

	Expected life of Options (years)
	
	
	3.0 years
	3.0 years
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* 2025 expected share price volatility is estimated based on a combination of the Company’s stock price and Bitcoin price data.
[image: ]


44	Page
[image: ]

KEEL INFRASTRUCTURE CORP. (formerly known as Bitfarms Ltd.)

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Expressed in thousands of U.S. dollars, except data relating to number of PPE, shares, warrants, options and digital assets - unaudited)
[image: ]




NOTE 15:	STOCK-BASED COMPENSATION (Continued)

RSUs

Details of the RSUs are as follows:

	
	
	Nine months ended September 30,
	

	
	
	2026
	
	2025

	
	
	
	
	

	
	
	Weighted Average
	
	Weighted Average

	
	Number of RSUs Grant Price (CAD)
	Number of RSUs Grant Price (CAD)

	Outstanding, January 1,
	4,847,575
	1.56
	897,666
	3.61

	
	
	
	
	

	Granted
	7,697,770
	2.91
	6,333,878
	1.42

	Settled
	(2,956,331)
	1.27
	(2,469,700)
	2.22

	
	
	
	
	

	Forfeited
	(27,688)
	1.11
	(10,500)
	1.59

	Outstanding, September 30,
	9,561,326
	2.73
	4,751,344
	1.42

	
	
	
	
	



Under the 2025 LTIP

During the nine months ended September 30, 2026, the Board approved the grant of 7,697,770 RSUs to certain Members of Management and to the independent directors of the Board. Management's RSUs generally vest 1/3 annually over three years and the Board's RSUs vest over one year.

During the nine months ended September 30, 2026, 2,956,331 RSUs vested and were settled. Of these, 1,033,023 RSUs were settled on a net share basis, under which 332,318 common shares were withheld to satisfy award holders’ statutory tax withholding obligations, and the Company remitted cash of $1,553 to the relevant taxing authorities. The remaining RSUs were settled through the issuance of common shares.

During the nine months ended September 30, 2025, the Board approved the grant of 3,550,453 RSUs to certain members of Management which vest 1/3 annually over three years.

Under the 2021 LTIP

During the nine months ended September 30, 2025, the Board approved the grant of 1,890,000 RSUs to certain employees and executive Management of Stronghold as part of the business combination described in Note 3. 1,631,700 RSUs were fully vested upon grant and 258,300 RSUs vest in equal quarterly installments over approximately 18 months. The fair value of the RSUs is based on the Company's share price at the date of grant. In addition, the Company granted 893,425 RSUs to the independent directors of the Board. These RSUs fully vested in 9 months. The fair value of the RSUs is based on the Company's share price at the date of grant.
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NOTE 15:	STOCK-BASED COMPENSATION (Continued)

PSUs

Details of the PSUs are as follows:

	
	
	Nine months ended September 30,
	

	
	
	2026
	
	2025

	
	
	
	
	

	
	
	Weighted Average
	
	Weighted Average

	
	Number of PSUs Grant Price (CAD)
	Number of PSUs Grant Price (CAD)

	Outstanding, January 1,
	3,508,275
	1.41
	—
	—

	
	
	
	
	

	Granted
	5,494,362
	2.73
	4,349,985
	1.41

	Settled
	(77,525)
	1.52
	—
	—

	
	
	
	
	

	Forfeited
	(63,178)
	2.73
	—
	—

	Outstanding, September 30,
	8,861,934
	2.22
	4,349,985
	1.41

	
	
	
	
	



PSUs vest in a single tranche at the end of the performance cycle, contingent upon the attainment of certain corporate objectives. Upon vesting, each PSU converts into one common share of the Company, subject to a multiplier based on the level of achievement. The actual number of shares awarded may be 0%, 50%, 100% or 200% of the target award.

During the nine months ended September 30, 2026, the Company granted 5,494,362 PSUs to senior executives as part of the 2025 LTIP, which vest at the end of the three years upon attainment of performance criteria (nine months ended September 30, 2025: 4,349,985).

Share awards

During the nine months ended September 30, 2025, following the Stronghold transaction, the Company entered into a stock award agreement as well as a consulting agreement with a former executive of Stronghold and granted 1,543,320 share awards with a grant-date fair value of $1.11 per award. The share awards fully vested in September 2025, subject to continued provision of services through this date. Notwithstanding the foregoing, the share awards can be accelerated and fully vested if certain conditions are met. In April 2025, the conditions were met and the share awards were settled.
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NOTE 16:	FINANCIAL INSTRUMENTS

a. Measurement categories and fair value

The following table presents the fair values of the Company’s financial instruments, excluding accounts receivable, net and accounts payable and accrued expenses and their level within the fair value hierarchy:

	
	
	As of September 30,
	As of December 31,

	Measurement
	
	2026
	2025

	
	
	
	

	Financial assets at amortized cost
	
	
	

	Cash
	Level 1
	815,825
	573,462

	
	
	
	

	Restricted cash
	Level 1
	53,377
	57,500

	Other receivables
	Level 2
	2,031
	1,405

	
	
	
	

	Security deposits for energy
	Level 2
	—
	5,157

	Other refundable deposits
	Level 3
	350
	350

	
	
	
	

	Financial assets at fair value through net income (loss)
	
	
	

	Derivative assets
	Level 2
	23,500
	7,487

	
	
	
	

	Total fair value of financial assets
	
	895,083
	645,361

	Financial liabilities at amortized cost
	
	
	

	
	
	
	

	Long-term debt*
	Level 2
	1,053,048
	699,657

	Financial liabilities at fair value through net income (loss)
	
	
	

	
	
	
	

	Derivative liabilities
	Level 2
	—
	2,922

	Total fair value of financial liabilities
	
	1,053,048
	702,579

	
	
	
	

	Net fair value
	
	(157,965)
	(57,218)

	
	
	
	



*The Credit Facility and the 2025 Convertible Notes are recognized at amortized cost using the effective interest rate method. As of December 31, 2025, their carrying amounts amounted to $94,808 and $571,315, respectively, whereas their fair values, which are based on discounted cash flows using a current borrowing rate, amounted to $106,060 and $590,252, respectively. As of September 30, 2026, the carrying amount and the fair value of the 2025 Convertible Notes amounted to $572,433 and $589,688, respectively, and the carrying amount and the fair value of the 2026 Convertible Notes amounted to $445,130 and $459,767, respectively (December 31, 2025: 2025 Convertible Notes $571,315 and $590,252, respectively).

There were no transfers between Level 1, 2 or 3 of the fair value hierarchy during the nine months ended September 30, 2026 and 2025.

In addition to assets and liabilities that are measured at fair value on a recurring basis, the Company also measures certain assets and liabilities at fair value on a non-recurring basis. The Company’s long-lived assets, including intangible assets, operating lease right-of-use assets, and property, plant and equipment, are measured at fair value when there is an indication of impairment and the carrying amount exceeds the asset’s projected undiscounted cash flows. These assets are measured at fair value only when an impairment loss is recognized.

The carrying amounts of cash, restricted cash, other receivables, security deposits for energy, and other refundable deposits presented in the table above are a reasonable approximation of their fair value due to their short-term maturity or they are valued using the income approach valuation technique.
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NOTE 16:	FINANCIAL INSTRUMENTS (Continued)

a. Measurement categories and fair value (Continued)

Derivative assets and liabilities

The fair value of derivatives is categorized as Level 2 as applicable, in the fair value hierarchy and is presented under derivative assets and liabilities in the condensed consolidated balance sheets when there is an outstanding contract at period end. The derivatives are measured at fair values on a recurring basis. Refer to Note 6 for more details.

i. Bitcoin option and selling contracts (derivatives)

Fair value of derivative financial instruments generally reflects the estimated amounts that the Company would receive or pay, taking into consideration the counterparty credit risk or the Company’s credit risk at each reporting date. The Company uses market data such as Bitcoin option futures to estimate the fair value of option contracts at each reporting date. Refer to Note 6 for more details.

Bitcoin Redemption Options (embedded derivatives)

The purchase order agreements explained in Note 6 provide the Company with the option to redeem the Bitcoin Pledged at a market price determined when the Bitcoin was first pledged ("Agreed Bitcoin Price").

The right to redeem the Bitcoin Pledged meets the definition of an embedded derivative as the derivative that is embedded in the non-financial contract is not closely related to the economic characteristics and risks of the host non-financial contract. The fair value of the embedded derivative is determined using a combination of the Monte Carlo simulation model to simulate future Bitcoin prices based on probability factors and the Black-Scholes Model to estimate the value of each Bitcoin Redemption Option.

At each reporting date, the fair value is determined by multiplying the number of redeemable Bitcoin pledged by the present value of the difference between the Agreed Bitcoin Price and the simulated spot price of Bitcoin while considering the likelihood of exercising the quarterly installments. Change in fair value is recognized in Other income (expenses).

ii.	Capped call transactions (derivative assets)

In October 2025, the Company entered into the 2025 Capped Calls in connection with the issuance of the 2025 Convertible Notes. The fair value of the 2025 Capped Calls is determined using an option pricing model that incorporates observable market inputs, including the Company’s share price, expected volatility, risk-free interest rate, expected term and contractual terms of the instruments. As the valuation primarily incorporates observable inputs, the fair value measurement is classified within Level 2 of the fair value hierarchy. The most significant input in the model is the Company's share price and expected volatility. A decrease in the Company's share price during the three months ended September 30, 2026 resulted in a loss of $55,300, while a net increase in the share price since December 31, 2025 resulted in a gain of $18,300 during the nine months ended September 30, 2026 (three and nine months ended September 30, 2025: nil), presented within gain from derivative assets and liabilities in the condensed consolidated statements of operations.
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NOTE 16:	FINANCIAL INSTRUMENTS (Continued)

b.	Risk management policy

The Company is exposed to liquidity risk. The Company's Management monitors this risk.

Liquidity risk

Liquidity risk is a risk that the Company will not be able to meet its financial obligations as they become due. The Company manages liquidity risk by monitoring its cash balances and forecasted cash flows generated from operations to ensure that sufficient liquidity is maintained to meet projected financial liabilities.

The following table presents the future principal capital payment of long-term debt and the future minimum lease payments required under non-cancellable leases as of September 30, 2026:
	
	2026
	2027
	2028
	2029
	2030 +
	Total

	Long-term debt
	225
	744
	716
	601
	1,049,172
	1,051,458

	
	
	
	
	
	
	

	Operating lease liabilities
	822
	1,066
	1,727
	3,995
	15,855
	23,465

	Finance lease liabilities
	129
	645
	813
	786
	4,083
	6,456

	
	
	
	
	
	
	

	
	1,176
	2,455
	3,256
	5,382
	1,069,110
	1,081,379

	
	
	
	
	
	
	



Management has evaluated the Company’s liquidity position, including contractual obligations due within 12 months from the date the condensed consolidated financial statements are issued and concluded that the Company’s existing cash, together with cash flows from operations and available financing, will be sufficient to meet its obligations as they become due for at least the next 12 months from the date the unaudited condensed consolidated financial statements are issued.
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NOTE 17:	LOSS PER SHARE

In connection with the U.S. Redomiciliation Transaction, each outstanding Bitfarms common share was exchanged for one share of Keel common stock on a one-for-one basis, and no shares were subject to dissent rights, see Note 14 for more details. Because the exchange ratio was one-for-one, the U.S. Redomiciliation Transaction did not change the number of common shares used to compute basic or diluted loss per share. Share and per-share amounts for all periods presented are stated on the basis of Keel common stock.

The following table presents the computation of basic and diluted loss per share from continuing operations:

	
	Three months ended September 30,
	Nine months ended September 30,
	

	From continuing operations:
	2026
	2025
	2026
	2025
	

	
	
	
	
	
	

	Numerator:
	
	
	
	
	

	Loss from continuing operations
	(62,388)
	(11,009)
	(253,913)
	(36,398)
	

	
	
	
	
	
	

	Effect of Convertible Notes
	—
	—
	—
	—
	

	Numerator for diluted loss per share
	(62,388)
	(11,009)
	(253,913)
	(36,398)
	

	
	
	
	
	
	

	
	
	
	
	
	

	Denominator:
	
	
	
	
	

	
	
	
	
	
	

	Denominator for basic loss per share - weighted average
	617,263,087
	556,539,628
	608,532,152
	537,721,978
	

	shares outstanding
	
	
	
	
	

	Dilutive impact of Convertible Notes
	—
	—
	—
	—
	

	
	
	
	
	
	

	Denominator for diluted loss per share - weighted average
	617,263,087
	556,539,628
	608,532,152
	537,721,978
	

	shares outstanding
	
	
	
	
	

	
	
	
	
	
	

	Loss from continuing operations per common share
	
	
	
	
	

	attributable to common shareholders:
	
	
	
	
	

	Basic and diluted
	(0.10)
	(0.02)
	(0.42)
	(0.07)
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NOTE 17:	LOSS PER SHARE (Continued)

The following table presents the computation of basic and diluted loss per share from discontinued operations:

	
	Three months ended September 30,
	Nine months ended September 30,

	From discontinued operations
	2026
	2025
	2026
	2025

	
	
	
	
	

	Numerator:
	
	
	
	

	Loss from discontinued operations
	(323)
	(27,758)
	(19,146)
	(63,423)

	
	
	
	
	

	Effect of Convertible Notes
	—
	—
	—
	—

	Numerator for diluted loss per share
	(323)
	(27,758)
	(19,146)
	(63,423)

	
	
	
	
	

	
	
	
	
	

	Denominator:
	
	
	
	

	
	
	
	
	

	Denominator for basic loss per share - weighted average
	
	
	
	

	shares outstanding
	617,263,087
	556,539,628
	608,532,152
	537,721,978

	Dilutive impact of Convertible Notes
	—
	—
	—
	—

	
	
	
	
	

	Denominator for diluted loss per share - weighted average
	
	
	
	

	shares outstanding
	617,263,087
	556,539,628
	608,532,152
	537,721,978

	
	
	
	
	

	Loss from discontinued operations per common share
	
	
	
	

	attributable to common shareholders:
	
	
	
	

	Basic and diluted
	0.00
	(0.05)
	(0.03)
	(0.12)

	
	
	
	
	



Earnings per share

For the three and nine months ended September 30, 2026 and the nine months ended September 30, 2025, potentially dilutive securities were excluded from the calculation of diluted loss per share due to their anti-dilutive effect. The 2026 Capped Calls entered into in connection with the 2026 Convertible Notes were excluded from the computation of diluted loss per share because their effect would be anti-dilutive. In accordance with ASC 260-10-45-37, the common shares that may be received by the Company upon exercise of the 2026 Capped Calls are anti-dilutive and are therefore excluded from the diluted share count. The 2026 Capped Calls are expected to reduce dilution from the 2026 Convertible Notes only upon their actual conversion.

The following table presents additional potentially dilutive securities that were excluded from the calculation of diluted loss per share as their inclusion would be anti-dilutive:

	
	Three months ended September 30,
	Nine months ended September 30,

	
	2026
	2025
	2026
	2025

	
	
	
	
	

	Options
	8,472,093
	2,672,519
	8,037,939
	3,126,171

	Warrants
	—
	11,150,547
	3,759,068
	1,148,776

	
	
	
	
	

	RSUs
	11,395,473
	4,488,745
	9,656,692
	4,179,334

	PSUs
	8,759,977
	3,924,443
	7,028,291
	1,322,523

	
	
	
	
	

	Share awards
	—
	—
	—
	650,116

	Convertible notes shares
	147,451,852
	—
	111,465,701
	—

	
	
	
	
	

	
	176,079,395
	22,236,254
	139,947,691
	10,426,920
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NOTE 18:	SEGMENT AND GEOGRAPHICAL INFORMATION

Reportable segment

The Company's CEO is its CODM. The Company has aggregated all of its Bitcoin Mining operating segments into a single operating segment, which is the Company's only reportable segment, Bitcoin Mining. The CODM manages segment performance and resource allocation based upon consolidated net income (loss). The CODM uses consolidated net income (loss) to evaluate the overall financial performance of the Company, to compare actual results against internal budgets and forecasts and to inform capital allocation decisions, including the prioritization of investments across the Company's Bitcoin Mining operations and its HPC development activities. The measure of segment assets is reported on the condensed consolidated balance sheets as total consolidated assets. Significant expenses reviewed by the CODM include those that are presented in the condensed consolidated statements of operations and the more detailed components disclosed in Note 19.

Following the cessation of Bitcoin Mining operations at the Company's United States sites described in Note 1, the Company evaluated whether its continuing energy sales activities at its Panther Creek and Scrubgrass sites constitute an operating segment separate from Bitcoin Mining. The CODM does not regularly review discrete revenue, cost, or profitability information for this activity to assess its performance or allocate resources to it as a business line. The recurring financial information the CODM reviews presents energy sales as a revenue line but organizes costs by expense type and by site rather than by activity, and does not include a discrete profit or performance measure for this activity. Accordingly, the Company's continuing energy sales activities at its Panther Creek and Scrubgrass sites did not constitute a separate operating segment as of September 30, 2026.

The Company also evaluated its HPC development activities and determined that they did not constitute a separate operating segment as of September 30, 2026. The information the CODM receives regarding these activities, including development milestones, power capacity, contractual commitments, and capital expenditures, is distinct from the discrete operating results the CODM reviews for the Company's reportable segment. Accordingly, Bitcoin Mining remained the Company's only reportable segment as of September 30, 2026, and no change in the composition of the Company's reportable segments occurred during the period. The Company expects to reassess this conclusion, and may identify a separate HPC reportable segment, if HPC capacity is placed in service under executed customer contracts and the CODM begins regularly reviewing discrete operating results for the Company's HPC activities.
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NOTE 18:	SEGMENT AND GEOGRAPHICAL INFORMATION (Continued)

Revenues

Revenues by country are as follows:

	
	Three months ended September 30,
	Nine months ended September 30,

	
	2026
	2025
	2026
	2025

	
	
	
	
	

	North America
	
	
	
	

	United States
	7,203
	38,109
	37,853
	87,889

	
	
	
	
	

	Canada
	20,400
	29,860
	57,172
	88,639

	Total
	27,603
	67,969
	95,025
	176,528

	
	
	
	
	



Revenues are presented based on the geographical contribution of computational power used for hashing calculations (measured by hashrate) or sales to external customers.

Property, Plant and Equipment and other non-current assets

The carrying amount of property, plant and equipment and other non-current assets (excluding financial assets, intangible assets and deferred tax assets) by country is as follows:

	
	
	As of September 30,
	
	As of December 31,

	
	
	
	2026
	
	
	2025

	
	
	
	
	
	
	

	
	PPE
	Other
	Total non-current
	PPE
	Other
	Total non-

	
	
	
	assets
	
	
	current assets

	North America
	
	
	
	
	
	

	
	
	
	
	
	
	

	United States
	263,556
	107,313
	370,869
	292,208
	26,865
	319,073

	Canada
	42,933
	18,418
	61,351
	66,125
	17,362
	83,487

	
	
	
	
	
	
	

	Total
	306,489
	125,731
	432,220
	358,333
	44,227
	402,560
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NOTE 19:	ADDITIONAL DETAILS TO THE STATEMENTS OF OPERATIONS

Disaggregated revenues

	
	Three months ended September 30,
	Nine months ended September 30,

	
	2026
	2025
	2026
	2025
	

	
	
	
	
	
	

	Bitcoin Mining
	18,915
	60,439
	74,667
	161,751
	

	Energy sales
	7,136
	4,947
	15,393
	8,216
	

	
	
	
	
	
	

	Electrical services
	1,552
	1,122
	4,095
	3,222
	

	Cryptocurrency Hosting
	—
	1,461
	870
	3,339
	

	
	
	
	
	
	

	
	27,603
	67,969
	95,025
	176,528
	

	Cost of revenues
	
	
	
	
	

	
	
	

	
	Three months ended September 30,
	Nine months ended September 30,
	

	
	2026
	2025
	2026
	2025
	

	
	
	
	
	
	

	Energy expenses
	(16,706)
	(19,742)
	(57,017)
	(57,153)
	

	Depreciation and amortization
	(12,625)
	(26,544)
	(124,468)
	(71,431)
	

	
	
	
	
	
	

	Infrastructure expenses
	(11,690)
	(22,854)
	(38,162)
	(43,283)
	

	Electrical components and salaries
	(1,180)
	(1,081)
	(3,034)
	(2,788)
	

	
	
	
	
	
	

	Hosting expenses
	—
	—
	—
	(7,735)
	

	
	(42,201)
	(70,221)
	(222,681)
	(182,390)
	

	
	
	
	
	
	



Accelerated depreciation

Depreciation and amortization for the three and nine months ended September 30, 2026 included nil and $67,662, respectively, of accelerated depreciation resulting from the change in estimated useful lives and residual values related to the Company's cessation of Bitcoin Mining operations at its Washington State, Panther Creek, Scrubgrass and Sharon sites.

Inventories

During the three and nine months ended September 30, 2026, the cost of electrical component inventory and waste, limestone and fuel oil recognized as an expense and included in cost of revenues was $6,756 and $27,812, respectively (three and nine months ended September 30, 2025: $15,290 and $31,054, respectively).

Energy costs are net of RECs and WTCs

During the three and nine months ended September 30, 2026, RECs amounted to $1,720 and $5,921, respectively, and WTCs amounted to $553 and $2,471, respectively (three and nine months ended September 30, 2025: RECs amounted to $6,436 and $12,977, respectively, and WTCs amounted to $1,888 and $4,003, respectively), all of which offset energy expenses in the cost of revenues.

Customs duties

During the three and nine months ended September 30, 2025, infrastructure expenses included $9,244 of customs duties in connection with the importation of Miners in 2021.
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NOTE 19:	ADDITIONAL DETAILS TO THE STATEMENTS OF OPERATIONS (Continued)

General and administrative expenses

	
	
	Three months ended September 30,
	Nine months ended September 30,

	
	
	2026
	2025
	2026
	2025

	
	
	
	
	
	

	
	Salaries and wages
	(10,366)
	(6,992)
	(29,406)
	(19,630)

	
	Stock-based compensation
	(8,815)
	(2,851)
	(21,369)
	(10,403)

	
	
	
	
	
	

	
	Professional services
	(9,632)
	(3,755)
	(28,331)
	(13,067)

	
	Insurance, duties and other
	(2,639)
	(2,626)
	(7,711)
	(7,659)

	
	
	
	
	
	

	
	Travel, motor vehicle and meals
	(714)
	(491)
	(2,128)
	(1,444)

	
	Advertising and promotion
	(1,967)
	(313)
	(3,068)
	(1,518)

	
	
	
	
	
	

	
	Telecom hosting and telecommunications
	(156)
	(127)
	(424)
	(436)

	
	
	(34,289)
	(17,155)
	(92,437)
	(54,157)

	
	
	
	
	
	

	Other income (expenses)
	
	
	
	

	
	
	
	

	
	
	Three months ended September 30,
	Nine months ended September 30,

	
	
	2026
	2025
	2026
	2025

	
	
	
	
	
	

	
	Amortization of transaction costs and debt discount
	—
	(526)
	—
	(1,017)

	
	Credit loss expense on derivatives receivable
	—
	—
	(4,218)
	—

	
	
	
	
	
	

	
	Gain (loss) on exchange rates
	258
	(202)
	268
	(450)

	
	Other financial income (expenses)
	463
	(2,487)
	86
	(2,236)

	
	
	
	
	
	

	
	
	721
	(3,215)
	(3,864)
	(3,703)
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NOTE 20:	ADDITIONAL DETAILS TO THE STATEMENTS OF CASH FLOW
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Nine months ended September 30,
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	2026
	2025
	

	
	
	
	

	Changes in non-cash working capital components:
	
	
	

	(Increase) decrease in accounts receivable, net
	498
	(587)
	

	
	
	
	

	(Increase) decrease in other current assets
	(436)
	8,363
	

	Increase in inventories
	(561)
	(3,210)
	

	
	
	
	

	(Increase) decrease in deposits
	(79)
	(1,011)
	

	(Decrease) increase in accounts payable and accrued expenses
	(7,894)
	13,890
	

	
	
	
	

	(Decrease) increase in operating lease liabilities
	(1,660)
	2,474
	

	Decrease in other non-current liabilities
	(987)
	(403)
	

	
	
	
	

	
	(11,119)
	19,516
	

	Significant non-cash transactions:
	
	
	

	
	
	
	

	Issuance of common shares, warrants and RSUs in connection with the acquisition of
	—
	78,161
	

	Stronghold
	
	
	

	Issuance of warrants in connection with debt issuance
	—
	2,900
	

	
	
	
	

	Equipment prepayments realized as additions to PPE
	100
	41,045
	

	Capitalization of interest relating to construction in progress
	1,545
	—
	

	
	
	
	

	Addition of ROU assets and related lease liabilities
	—
	565
	

	Purchase of PPE financed by short-term credit
	25,144
	8,975
	

	
	
	
	

	Computational power revenue and its related service expense
	1,091
	2,777
	

	Depreciation and amortization*
	
	
	

	
	
	
	

	Property, plant and equipment, net
	123,933
	94,657
	

	Finance lease right-of-use assets
	283
	839
	

	
	
	
	

	Intangible assets, net
	252
	435
	

	
	124,468
	95,931
	

	
	
	
	



*Depreciation and amortization expenses are part of the non-cash adjustments in the condensed consolidated statement of cash flows, and these amounts also include figures from discontinued operations. See Note 8 for more details.

The following table provides a reconciliation of cash and restricted cash reported within the condensed consolidated balance sheets that sum to the total of the same amounts shown in the condensed consolidated statements of cash flows:

	
	As of September 30,
	

	
	2026
	2025

	
	
	

	Cash
	815,825
	86,952

	Restricted cash
	53,377
	25,000

	
	
	

	Total cash and restricted cash
	869,202
	111,952

	
	
	



As of September 30, 2026, restricted cash represents letters of credit contractually required by electric service agreements. Refer to Note 21 for more details.
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NOTE 21:	COMMITMENTS AND CONTINGENCIES

Contingent Liability

As the Company continues to periodically import products into the United States, it is subject to review by the Customs and Border Protection ("CBP") regarding the classification and origin of such imports. Refer to Note 25 of the audited annual consolidated financial statements in the Annual Report for more details regarding the Company's Miners imported in 2021. There were no Miners imported into the United States in 2022, 2023 or during the three and nine months ended September 30, 2026; and for 2024 and 2025, the Company has not received any assessment or communication of a potential assessment.

Furthermore, the Company took several steps to ensure compliance with CBP rules and regulations by sourcing non-Chinese origin equipment including, but not limited to, the specifications of which non-Chinese production facilities could be supplied under our purchase agreements with Bitmain Development PTE. Ltd., in person factory inspections by the Company's employees to verify production, and the collection of various importation documents that confer non-Chinese origin. While the Company has addressed certain concerns related to previous importations, additional assessments may be made by the CBP in connection with other importations.

The Company imported 34,179 Miners in the United States during 2025 (2024: 9,399) and had delivered asset values of $130,698 (2024:

$25,782). Importation tariffs from China fluctuated between 22.4% and 150.5% in 2025 (2024: 22.4%). Any assessments made on previous importations by the CBP could also include penalties and interest.

In March 2026, the U.S. Supreme Court International Emergency Economic Powers Act (“IEEPA”) Tariff Ruling determined that certain tariffs previously imposed under the International Emergency Economic Powers Act were not lawful. Based on currently available guidance, the tariff rate for imports of Chinese origin is expected to be approximately 27.6%. However, the timing, scope, and implementation of such changes remain subject to regulatory interpretation and potential further governmental action.

The Company applied a gain model in accordance with Accounting Standards Codification Topic 450, Contingencies, to account for potential refunds of previously paid IEEPA tariffs. Under this model, a gain contingency is not recognized in the condensed consolidated financial statements until the gain is realized or realizable. Any refunds, when recognized, would be reflected as a reduction of property, plant and equipment on the condensed consolidated balance sheets to the extent the related Miners remain on hand, or as a reduction of cost of revenues in the condensed consolidated statements of operations for the amounts related to Miners already depreciated or sold.

During the three and nine months ended September 30, 2026, the Company received and recognized refunds of tariffs previously paid under the IEEPA totaling $3,083 and $3,991, respectively. Of these amounts, nil and $583, respectively, reduced property, plant and equipment, $54 and $379, respectively, reduced cost of revenues, and $3,029, reduced operating expenses, based on the nature of the costs to which the original tariffs related (three and nine months ended September 30, 2025: nil).

At this time, while the Company believes it has taken the appropriate steps to reduce the risk of potential exposure, the Company is unable to predict the outcome of any future assessments or to reasonably estimate the amount, if any, that may be payable in connection with these matters. The facts surrounding each importation may vary and the Company reserves the right and may challenge any assessments.
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NOTE 21:	COMMITMENTS AND CONTINGENCIES (Continued)

Letters of Credit

In March 2026, the Company entered into an agreement with a utility provider to supply high-voltage electricity to a large-scale, energy-intensive facility to its Panther Creek property in Pennsylvania, United States. The utility provider is responsible for providing electrical power and, if necessary, designing and constructing essential infrastructure such as transmission links and substations. As part of the arrangement, the Company issued a letter of credit in the amount of $40,000 to the utility provider, which is secured by an amount of $40,200 of restricted cash pledged as collateral as of September 30, 2026. In addition, the Company is required to increase the letter of credit to $60,800 by January 31, 2027, contingent upon the utility provider’s completion of specified transmission infrastructure upgrades.

In March 2026, the Company entered into an agreement for the sale and delivery of electricity to its Sharon property in Pennsylvania, United States, over a four-year term. As part of the arrangement, the Company issued a letter of credit in the amount of $875 to the utility provider, which is secured by an equivalent amount of restricted cash pledged as collateral as of September 30, 2026.

In June 2026, the Company entered into an arrangement with a utility provider to supply high-voltage electricity to a large-scale, energy-intensive data center facility at its Panther Creek property in Pennsylvania, United States. The utility provider is responsible for providing electrical power and, if necessary, designing and constructing essential infrastructure such as transmission lines and substations. As part of the arrangement, the Company is required to provide minimum credit support of $12,241 to fund project development, engineering, permitting, regulatory, and procurement activities. Accordingly, during June 2026 the Company issued a letter of credit in the amount of $12,241 to the utility provider, which is secured by $12,302 of restricted cash pledged as collateral as of September 30, 2026.
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NOTE 21:	COMMITMENTS AND CONTINGENCIES (Continued)

Lawsuits

Class Action Lawsuit

On May 9, 2025, and as amended on October 21, 2025, a purported shareholder filed a putative class action complaint in the United States District Court for the Eastern District of New York, in a case now titled In re: Bitfarms Securities Litigation, case no 1:25-cv-02630. Co-Lead Plaintiffs Zhao Jun, Gong Lanfang, Michael Pearl, Kazim Khan, and Michael Lawarre sued Bitfarms Ltd., Benjamin Gagnon, Jeffrey Lucas and Geoffrey Morphy alleging violations of Sections 10(b) and 20(a) of the Securities Exchange Act of 1934 and Rule 10b-5, promulgated thereunder. The lawsuit alleges that the Company, its current CEO, its former CFO and its former CEO made materially false and/or misleading statements regarding the Company's business, operations and internal controls over financial reporting. The Plaintiff seeks class certification, unspecified damages plus interest and attorney and expert witness fees and other costs on behalf of a purported class consisting of all persons and entities (subject to specified exceptions) that purchased or otherwise acquired Company common stock from March 21, 2023 through December 9, 2024. The lawsuit was filed by Pomerantz Law Firm. The Company cannot predict the duration or outcome of this lawsuit at this time. As a result, the Company is unable to estimate the reasonably possible loss or range of reasonably possible loss arising from this lawsuit and no provision was recognized as of September 30, 2026. The Company intends to vigorously defend itself in this matter.

Commitments

The Company is committed to purchase the following property, plant and equipment as of September 30, 2026:

	
	
	2026
	
	2027
	
	2028

	Data center infrastructure for HPC and AI use
	$
	147,631
	$
	219,233
	$
	13,370

	
	
	
	
	
	
	



Commitment for HPC Data Center Projects

As of September 30, 2026, the Company has entered into agreements with suppliers for the purchase and construction of property, plant and equipment related to its data center infrastructure dedicated to HPC and AI use. These agreements encompass a range of services, including but not limited to engineering, project management support, procurement and manufacturing, site management, and factory acceptance testing. These commitments are related to the expansion of the Company’s data center infrastructure dedicated to HPC and AI use across its operating sites in the United States.
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I. OVERVIEW

1. Introduction

The following Management’s Discussion and Analysis of Financial Condition and Results of Operations (the "MD&A") for Keel Infrastructure Corp. (together with its subsidiaries, "we", "our", the "Company" or "Keel") should be read in conjunction with our unaudited condensed consolidated financial statements and its accompanying notes for the three and nine months ended September 30, 2026 (the "Q3 2026 Financial Statements") included elsewhere in this Quarterly Report on Form 10-Q (referred to herein as this "Quarterly Report") and with our audited annual consolidated financial statements and its accompanying notes for the year ended December 31, 2025 (the “2025 Annual Financial Statements”) included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025 (the “Annual Report”). This discussion contains forward-looking statements that involve risks and uncertainties. Our actual business, financial condition, and results of operations could differ materially from those anticipated in these forward-looking statements as a result of various factors, including those discussed below and elsewhere in this Quarterly Report on Form 10-Q, particularly under "Item 1A. Risk Factors" of Part II. See also "Cautionary Note Regarding Forward-Looking Statements." Our historical results are not necessarily indicative of the results that may be expected for any period in the future.

Our Financial Statements are reported in thousands of U.S. dollars. Amounts in the tables in this MD&A are presented in thousands of U.S.

dollars and amounts in the narrative discussion are presented in U.S. dollars, except where otherwise noted.

In this MD&A, the following terms shall have the following definitions:

	Term
	Definition

	Q3 2026
	Three months ended September 30, 2026

	
	

	Q3 2025
	Three months ended September 30, 2025

	YTD Q3 2026
	Nine months ended September 30, 2026

	
	

	YTD Q3 2025
	Nine months ended September 30, 2025
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I. OVERVIEW (Continued)

2. Company Overview

We are a North American digital and energy infrastructure company that develops data centers and energy infrastructure to lease for HPC and AI workloads. We have a portfolio of Infrastructure Assets, which represents a 2.2 GW power capacity pipeline, that includes owned power generation facilities and established grid interconnections within the wholesale electricity market administered by PJM Interconnection in Pennsylvania, United States by Hydro-Québec in Québec, Canada and by Grant County Public Utility District in Washington State, United States. We are developing our Infrastructure Assets to enable HPC data center operations, with the intention of leasing capacity to hyperscalers, cloud service providers, AI companies, and enterprises under long-term contracts, and expect to continue such development in the coming years.

We maintain our legacy Bitcoin Mining operations in Canada to maximize the value of those assets and preserve the value of our energy contracts as we work to transition our Québec sites to HPC and AI. These Bitcoin Mining operations primarily comprise selling computational power that performs hashing calculations for the purpose of Bitcoin Mining. Our Bitcoin Mining operations in Paraguay concluded following the sale of our final site there on April 21, 2026. Refer to Note 8 of the Q3 2026 Financial Statements for disclosures related to discontinued operations in Paraguay and Argentina.

Effective June 29, 2026, we ceased our Bitcoin Mining operations in the United States as part of our strategic transition to develop data center infrastructure dedicated to HPC and AI use.
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I. OVERVIEW (Continued)

3. Recent Developments

Commencement of data center infrastructure dedicated to HPC and AI use at Washington State Site

In September 2026, we commenced construction of data center infrastructure dedicated to HPC and AI use at our Washington State site, marking the start of physical site works for the conversion of 18 gross MW to future HPC and AI use. This represents our first HPC and AI development project to enter the construction phase.

Sherbrooke, Québec Data Center Project

On July 15, 2026, we received approval from the City of Sherbrooke to enter into an agreement with Hydro-Sherbrooke for the transfer and operation of 96 gross MW of existing capacity, and to enter into a purchase agreement for a parcel of land on which to develop the data center, located approximately 100 miles east of Montréal. The agreement with Hydro-Sherbrooke will allow us to consolidate the power from our three current Bitcoin Mining sites in Sherbrooke into a single 96 gross MW campus, without requesting additional power.

We also received local approval to change the use of the 96 gross MW from cryptographic use applied to blockchains to data center use, subject to review and approval by Québec's Ministry of Economy, Innovation and Energy. The purchase agreement is subject to customary conditions, including site inspections, feasibility analysis and municipal approvals and is expected to close in the first quarter of 2027.

Baie-Comeau, Québec Power Expansion

In September 2026, we entered into an amendment to our interconnection agreement with the City of Baie-Comeau, increasing contracted power at our Baie-Comeau site by 8 gross MW, from 22 gross MW to 30 gross MW. The amendment also authorizes the conversion of the full 30 gross MW from cryptocurrency Mining to data center use, including artificial intelligence applications.

Monetization of Bitcoin Holdings

During Q3 2026, we sold 2,520 Bitcoin comprising all 2,261 Bitcoin held in treasury as of June 30, 2026 and the 259 Bitcoin Mined during the quarter, for $192.2 million and transitioned to a strategy of selling Bitcoin generally on a daily basis as it is Mined. Proceeds are being used to support our liquidity and fund our operations.
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I. OVERVIEW (Continued)

4. Factors Affecting our Performance

Ability to Secure Low-Cost Electricity

HPC and Bitcoin Mining data centers consume large amounts of energy, primarily as a result of the computation and cooling aspects of our operations. Energy can represent a significant portion of total operating expenses for energy-intensive compute operations like HPC and Bitcoin Mining. Given the recent and potential future growth in energy demand, largely due to global data center development and broader electrification initiatives, we believe that access to reliable, low-cost energy will become increasingly important for both HPC data centers and Bitcoin Mining operations.

Certain governments and regulators are increasingly focused on the energy and environmental impact of data centers used for HPC and Bitcoin Mining. This has led, and could lead, to new governmental measures regulating, restricting or prohibiting the use of electricity for HPC and Bitcoin Mining, or could result in increased power costs for these types of operations.

We currently maintain a portfolio of competitively priced electrical power. However, there is no guarantee that we will be able to negotiate additional power agreements on similar terms, or at all. The price we pay for electricity depends on numerous factors including sources of generation, regulatory environment, electricity market structure, commodity prices, transmission cost allocation, instantaneous supply/demand balances, counterparty consumption and procurement methods. These factors may be subject to change over time and result in increased power costs. In addition, developments in the United States, including actions by the current U.S. administration, signal a policy shift away from supporting renewable energy which could result in fewer such projects being constructed and lead to increases in electricity prices as demand increases. There have also been legislative proposals and other legal developments targeting renewable energy and large electrical loads in certain states. Additionally, in Canada, certain regulatory bodies and governments have taken steps to increase the cost of electricity for certain uses, including for Bitcoin Mining and data center operations. Any reductions or modifications to, or the elimination of laws, programs or incentives that provide electricity to HPC or Bitcoin Mining operations, support renewable energy, or result in the implementation of more arduous requirements for renewable energy projects, could potentially limit the availability of, and increase the costs we incur for, electricity in the United States and Canada.
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I. OVERVIEW (Continued)

4. Factors Affecting our Performance (Continued)

Competitive Environment

We expect increasing global adoption of HPC and AI use cases as existing industries incorporate AI and other compute-intensive processes and as new industries emerge. We anticipate that the use of AI will expand to a broader set of enterprises that will utilize AI to drive internal efficiencies and implement AI into their products and services. As more non-AI-native organizations across a broader spectrum of industries run training and inference workloads on their own proprietary models, and as new industries with additional HPC and AI workload demands emerge, we believe we will be well-positioned to capture those workloads at our facilities given our utility relationships and power procurement capabilities, our behind-the-meter power generation experience, and our experience with grid-management and flexible load operations, among other factors. Successful acquisitions of new customers will depend on our ability to provide sufficient, cost-competitive high-uptime supply for HPC and AI workload demands, demand from end-users of AI-enabled products and services, demand from end-users for HPC workloads, our overall pricing relative to competition, and the location and efficiency of our HPC data centers. If AI and other compute-intensive use cases are not broadly adopted by enterprises to the extent we expect, or if new use cases do not emerge, our market opportunity may be smaller than we expect.

We compete with HPC data center operators, which include large and well-funded companies. We believe that the digital infrastructure sector will continue to draw companies with significant resources to dedicate to growing their HPC data center business as well as expertise in the industry, which could make it more difficult for us to be competitive, including in attracting and retaining customers. With respect to our legacy Bitcoin Mining operations in Canada, we also compete with a variety of Bitcoin Mining companies globally, including individual hobbyists, Mining Pools and public and private companies. We believe that, even if the price of Bitcoin decreases, the Bitcoin Mining market will continue to draw new Mining companies, potentially increasing the scale and sophistication of competition in the Bitcoin Mining industry, which could result in an increase to the global hashrate, leading to a reduction in the percentage share of the fixed Bitcoin network rewards that Bitcoin Mining companies, including Keel, would earn.

Expansion into HPC Data Center Development and Operations

A key factor affecting our performance is our ability to expand into HPC data center development and operation. We are leveraging our existing development and operational expertise to develop HPC data centers that support specialized workloads for enterprise and hyperscale customers and other next-generation, energy-intensive use cases. Success in this area depends on various factors, including our ability to secure and retain customers, manage capital efficiently, develop future sites, and compete effectively in emerging technology markets. While this expansion may increase operating and capital costs and expose us to execution and market risks, management believes our experience in power origination, development, and management in large-scale digital infrastructure development positions us to capture long-term growth opportunities in the evolving data center landscape.
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I. OVERVIEW (Continued)

4. Factors Affecting our Performance (Continued)

Market Value of Bitcoin

We primarily derive our revenues from Bitcoin Mining. We earn Bitcoin in exchange for computational power used for hashing calculations that we sell to Mining Pool operators. We currently sell the Bitcoin we earn, generally on a daily basis, for U.S. dollars or Canadian dollars. Because the compensation received for computational power used for hashing calculations is paid in Bitcoin, our operating and financial results are tied to fluctuations in the value of Bitcoin. In addition, positive or negative changes in the global hashrate impact Mining difficulty and therefore the quantity of Bitcoin earned from our computational power used for hashing calculations, and as a result, materially affect our revenue and margins.

In a declining Bitcoin price environment, the Bitcoin Mining protocol may provide natural downside protection for low-cost Bitcoin Miners through an adjustment to the number of Bitcoin Mined. For example, when the Bitcoin price falls, the ability for higher cost Mining companies to pay their operating costs may be impacted, which in turn may lead to higher cost Mining companies switching off their operations (for example, if their marginal cost of power makes it unprofitable to continue Mining, they may exit the network). As a result, in such circumstances the global hashrate may fall, and remaining low-cost Mining companies may benefit from an increased percentage share of the fixed Bitcoin network rewards. Conversely, in a rising Bitcoin price environment, additional Mining-related equipment may be deployed by Mining companies, leading to increased global hashrate in the overall network.

While the total supply of Bitcoin is capped at 21 million, the price of Bitcoin fluctuates because of the dynamic nature of the market for Bitcoin. The market for Bitcoin is rapidly changing and subject to global regulatory, tax, political, environmental, cybersecurity, and market factors beyond our control. For a discussion of other factors that could lead to material adverse changes in the market value of Bitcoin, which could in turn result in substantial damage to or even the failure of our Bitcoin business, see "Item 1A. Risk Factors—Risks Related to Our Business and Operations" in our Annual Report.

Furthermore, the rewards for each Bitcoin mined are subject to "halving" adjustments at predetermined intervals. At the inception of Bitcoin, the reward for Mining each block was set at 50 Bitcoin and this was cut in half to 25 Bitcoin on November 28, 2012 at block 210,000, cut in half to 12.5 Bitcoin on July 9, 2016 at block 420,000, cut in half to 6.25 Bitcoin on May 11, 2020 at block 630,000, and cut in half again to 3.125 Bitcoin on April 19, 2024 at block 840,000. The next halving event for Bitcoin is expected to take place in 2028 at block 1,050,000 (when the reward will reduce to 1.5625 Bitcoin). We currently do not plan to have any Bitcoin Miners still in operation at the time of the 2028 halving.

Ability to Procure Data Center Equipment

As we plan to operate our facilities to support HPC and AI uses, our future performance and success will depend in part on our ability to procure latest-generation electrical, cooling, networking, and other equipment required to operate HPC data centers.

From time-to-time, disruption in global supply chains may result in shortages of advanced data center infrastructure and components dedicated to HPC and AI use and Mining-related equipment that meet our standards of quality and efficiency.
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II. RESULTS OF OPERATIONS

1. Production and Mining Operations1
Key Performance Indicators for HPC Data Center Projects

The following table presents our key performance indicators as of September 30, 2026 and 2025:

	
	
	As of September 30,
	

	
	2026
	2025
	% Change

	
	
	
	

	Current Energized Capacity (gross MW)
	341
	341
	— %

	Current Energized Capacity without energy service agreements (gross MW)*
	(123)
	(123)
	— %

	
	
	
	

	Secured Growth Capacity (gross MW)
	438
	430
	2 %

	Secured Data Center Capacity (gross MW)
	656
	648
	1 %

	
	
	
	

	Expansion Capacity (gross MW)
	1,521
	1,493
	2 %

	Total Pipeline (gross MW)
	2,177
	2,141
	2 %

	
	
	
	



*The current energized capacity at the Panther Creek and Scrubgrass site of 60 gross MW and 63 gross MW, respectively, are not under an energy service agreement. The capacity is therefore excluded from Secured Growth Capacity.

As of September 30, 2026, 18 gross MW of our Current Energized Capacity at our Washington State site was under construction for conversion of the data center for HPC and AI use.

Current Energized Capacity

Current Energized Capacity represents the gross power capacity available to us under existing utility interconnections at our U.S. Sites and Québec Sites, including capacity at sites where Mining operations have ceased, but the utility connection remains in place.

Secured Growth Capacity

Secured Growth Capacity represents gross power capacity that is not currently available on site but for which we have executed an electric supply agreement with a utility, whereby the utility agrees to provide that power capacity at a specified future date.

Secured Data Center Capacity

Secured Data Center Capacity represents the total amount of gross power capacity that is subject to electric supply agreements with utilities, including both power capacity currently available on site and power capacity that utilities have agreed to deliver at a future date.

Expansion Capacity

Gross power capacity that has not been contracted under an electric supply agreement but is currently being evaluated at the U.S. Sites and Québec Sites. This includes capacity that is currently under utility load studies as well as potential on-site, behind-the-meter natural gas power generation at Scrubgrass.

Total Pipeline

Total Pipeline represents the sum of Secured Gross Data Center Capacity and Expansion Capacity. This measure encompasses both committed capacity and early‑stage opportunities under evaluation. Management monitors the total pipeline to understand the full spectrum of current and potential future growth and to prioritize development efforts aligned with strategic objectives.
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· Excluding discontinued operations in Rio Cuarto, Argentina, which have been abandoned due to the halting of the energy supply since May 12, 2025 and economic uncertainty in the region, and in Paso Pe, Paraguay, for which its sale was completed on April 21, 2026, as we make a strategic shift towards developing data center infrastructure dedicated to HPC and AI use in North America.
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II. RESULTS OF OPERATIONS (Continued)

1. Production and Mining Operations1 (Continued)

Key Performance Indicators for Legacy Mining Operations

In addition to our financial results and U.S. GAAP financial measures, we use certain key performance indicators to evaluate our business, identify trends, and make strategic decisions.

The following table presents our key performance indicators for the three and nine months ended September 30, 2026 and 2025:

	
	
	Three months ended September 30,
	Nine months ended September 30,

	
	
	2026
	
	2025
	% Change
	2026
	
	2025
	% Change

	
	
	
	
	
	
	
	
	
	
	

	Total Bitcoin earned through Bitcoin Mining
	
	259
	
	520
	(50)%
	
	1,001
	
	1,570
	(36)%

	Bitcoin received through hosting revenue1
	
	—
	
	15
	(100)%
	
	9
	
	36
	(75)%

	Cost per kWh for Bitcoin Mining
	$
	0.048
	$
	0.051
	(6)%
	$
	0.053
	$
	0.051
	4 %

	Average Watts/Average TH efficiency*
	
	19
	
	18
	6 %
	
	19
	
	19
	— %

	
	
	
	
	
	
	
	
	
	
	

	Installed Watts/TH efficiency
	
	18
	
	18
	— %
	18
	
	18
	— %

	
	
	
	
	
	
	
	
	
	
	



* Average Watts represents the average energy consumption of deployed Miners

Total Bitcoin earned

Total Bitcoin earned represents the aggregate number of Bitcoin received in exchange from its computational power used for hashing calculations during the period. This metric is a key indicator of our operational performance and Mining productivity, as it reflects uptime, fleet efficiency, network difficulty, and deployed hashrate.

During Q3 2026, we earned 259 Bitcoin, compared to 520 Bitcoin earned during Q3 2025, representing a decrease of 50% from the prior period as a result of the cessation of the Bitcoin Mining operations in the United States during the second quarter of 2026 as part of our transition of those sites to data center infrastructure dedicated to HPC and AI use.

During YTD Q3 2026, we earned 1,001 Bitcoin, compared to 1,570 Bitcoin earned during YTD Q3 2025, representing a decrease of 36% from the prior period as a result of an 11% higher average Network Difficulty, and the factors mentioned above.
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· Excluding discontinued operations in Rio Cuarto, Argentina, which have been abandoned due to the halting of the energy supply since May 12, 2025 and economic uncertainty in the region, and in Paso Pe, Paraguay, for which its sale was completed on April 21, 2026, as we make a strategic shift towards HPC data center projects in North America.
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II. RESULTS OF OPERATIONS (Continued)

1. Production and Mining Operations1 (Continued)
Key Performance Indicators for Legacy Mining Operations (Continued)

Cost per kWh

Cost per kWh represents the average electricity price incurred to power our Mining operations. This metric allows users to assess our operational energy efficiency. Power cost is a key driver of Mining profitability.

During Q3 2026 the cost per kWh was $0.048 compared to $0.051 in Q3 2025. The 6% decrease is mainly due to the cessation of Bitcoin Mining operations in the United States during the second quarter of 2026, which carried a higher cost per kWh than the Company's legacy Bitcoin Mining operations in Canada.

During YTD Q3 2026 the cost per kWh was $0.053 compared to $0.051 in YTD Q3 2025. The 4% increase is mainly due to higher electricity costs in Canada and the acquisition of Stronghold, late in the first quarter of 2025.

Average Watts/Average TH

Average watts/Average TH measures the energy efficiency of our active Mining fleet by calculating the average power consumption in watts required to generate one TH per second of computational capacity. Lower Watts/TH indicates greater fleet efficiency, which directly impacts operating costs and Mining margins.

Ending energy efficiency remained stable at 18 Watts/TH as of September 30, 2026, compared to September 30, 2025. This stability was supported by the average efficiency also holding constant at 19 average Watts/TH across both periods.
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· Excluding discontinued operations in Rio Cuarto, Argentina, which have been abandoned due to the halting of the energy supply since May 12, 2025 and economic uncertainty in the region, and in Paso Pe, Paraguay, for which its sale was completed on April 21, 2026, as we make a strategic shift towards developing data center infrastructure dedicated to HPC and AI use in North America.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance

Consolidated Financial & Operational Results1

	
	Three months ended September 30,
	
	Nine months ended September 30,
	
	
	

	(U.S.$ in thousands except where indicated)
	2026
	2025
	$ Change
	% Change
	2026
	2025
	$ Change
	% Change
	

	
	
	
	
	
	
	
	
	
	

	Revenues
	27,603
	67,969
	(40,366)
	(59)%
	95,025
	176,528
	(81,503)
	(46) %
	

	Cost of revenues
	(42,201)
	(70,221)
	28,020
	(40)%
	(222,681)
	(182,390)
	(40,291)
	22
	%
	

	
	
	
	
	
	
	
	
	
	
	

	Gross loss
	(14,598)
	(2,252)
	(12,346)
	548 %
	(127,656)
	(5,862)
	(121,794)
	
	nm
	

	Gross margin
	(53)%
	(3)%
	—
	—
	(134)%
	(3)%
	—
	—
	
	

	
	
	
	
	
	
	
	
	
	
	

	Operating expenses
	
	
	
	
	
	
	
	
	
	

	General and administrative expenses
	(34,289)
	(17,155)
	(17,134)
	100 %
	(92,437)
	(54,157)
	(38,280)
	71
	%
	

	
	
	
	
	
	
	
	
	
	
	

	Change in fair value of digital assets
	73,564
	5,176
	68,388
	nm
	23,086
	(1,574)
	24,660
	
	nm
	

	Realized (loss) gain on sale of digital
	
	
	
	
	
	
	
	
	
	

	assets
	(32,234)
	4,801
	(37,035)
	(771)%
	(45,224)
	25,783
	(71,007)
	(275) %
	

	
	
	
	
	
	
	
	
	
	
	

	Gain on disposition of property, plant
	
	
	
	nm
	
	
	
	
	
	

	and equipment and deposits
	2,697
	64
	2,633
	
	1,778
	2,200
	(422)
	(19) %
	

	Impairment of long-lived assets
	(2,812)
	(9,103)
	6,291
	(69)%
	(6,381)
	(9,103)
	2,722
	(30) %
	

	
	
	
	
	
	
	
	
	
	
	

	Operating loss
	(7,672)
	(18,469)
	10,797
	(58)%
	(246,834)
	(42,713)
	(204,121)
	478
	%
	

	Operating margin
	(28)%
	(27)%
	—
	—
	(260)%
	(24)%
	—
	—
	
	

	
	
	
	
	
	
	
	
	
	

	Interest income
	5,831
	511
	5,320
	nm
	12,439
	1,773
	10,666
	602 %
	

	Interest expense
	(4,450)
	(2,051)
	(2,399)
	117 %
	(12,702)
	(3,818)
	(8,884)
	233 %
	

	
	
	
	
	
	
	
	
	
	
	

	(Loss) gain on derivative assets and
	
	
	
	
	
	
	
	65 %
	

	liabilities
	(55,300)
	12,175
	(67,475)
	(554)%
	20,176
	12,245
	7,931
	
	

	Loss on extinguishment of long-term debt
	—
	—
	—
	— %
	(21,596)
	—
	(21,596)
	(100)%
	

	
	
	
	
	
	
	
	
	
	

	Other income (expenses)
	721
	(3,215)
	3,936
	122 %
	(3,864)
	(3,703)
	(161)
	4 %
	

	Total other (expense) income
	(53,198)
	7,420
	(60,618)
	(817)%
	(5,547)
	6,497
	(12,044)
	(185) %
	

	
	
	
	
	
	
	
	
	
	
	

	Loss before taxes from continuing
	
	
	
	
	
	
	
	
	
	

	operations
	(60,870)
	(11,049)
	(49,821)
	451 %
	(252,381)
	(36,216)
	(216,165)
	597
	%
	

	Income tax (expense) benefit
	(1,518)
	40
	(1,558)
	nm
	(1,532)
	(182)
	(1,350)
	742
	%
	

	
	
	
	
	
	
	
	
	
	
	

	Loss from continuing operations
	(62,388)
	(11,009)
	(51,379)
	467 %
	(253,913)
	(36,398)
	(217,515)
	598
	%
	

	Loss from discontinued operations
	(323)
	(27,758)
	27,435
	(99)%
	(19,146)
	(63,423)
	44,277
	(70) %
	

	
	
	
	
	
	
	
	
	
	
	

	Net loss
	(62,711)
	(38,767)
	(23,944)
	62 %
	(273,059)
	(99,821)
	(173,238)
	174
	%
	

	
	
	
	
	
	
	
	
	
	
	



nm: not meaningful

The financial performance discussed below for continuing operations does not include our Argentina and Paraguay operations.
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· Excluding discontinued operations in Rio Cuarto, Argentina, which have been abandoned due to the halting of the energy supply since May 12, 2025 and economic uncertainty in the region, and in Paso Pe, Paraguay, for which its sale was completed on April 21, 2026, as we make a strategic shift towards developing data center infrastructure dedicated to HPC and AI use in North America.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance (Continued)

A. Revenues from continuing operations Q3 2026 v. Q3 2025

Revenues were $27.6 million in Q3 2026 compared to $68.0 million in Q3 2025. The decrease of $40.4 million, or 59%, was mainly due to a $41.5 million decrease in Bitcoin Mining revenue resulting from the cessation of Bitcoin Mining operations in the United States during the second quarter of 2026 for the strategic transition to develop data center infrastructure dedicated to HPC and AI use, combined with a decrease in average Bitcoin price. During Q3 2026, we mined 259 Bitcoins at an average Bitcoin price of $72,027, compared to 520 Bitcoins with an average Bitcoin price of $114,263 in Q3 2025. In addition, the revenue decrease was partially offset by a $2.2 million increase in energy revenue, driven by ongoing energy sales at our Panther Creek and Scrubgrass sites in Pennsylvania, United States.

We earned our revenues during Q3 2026 from our North American operations. Canada and the United States accounted for 74% and 26% of total revenues, respectively, compared to 44% and 56% in Q3 2025, respectively. In Q3 2026, revenues from our operations in the United States decreased by $30.9 million, compared to Q3 2025 due to the cessation of Bitcoin Mining operations during the second quarter of 2026 for the development of HPC data centers. Revenues from our continuing operations in Canada decreased by $9.5 million, compared to Q3 2025, due to the decrease in average Bitcoin price.

YTD Q3 2026 v. YTD Q3 2025

Revenues were $95.0 million in YTD Q3 2026 compared to $176.5 million in YTD Q3 2025. The decrease of $81.5 million, or 46%, is mainly due to a $87.1 million decrease in Bitcoin Mining revenue resulting from the cessation of Bitcoin Mining operations in the United States during the second quarter of 2026, with the impact further amplified by the decrease in average Bitcoin price and higher Network Difficulty. During YTD Q3 2026, we mined 1,001 Bitcoin at an average Bitcoin price of $73,502, compared to 1,570 Bitcoin with an average Bitcoin price of $101,261 in YTD Q3 2025. The decrease was partially offset by a $7.2 million increase in energy revenue due to the timing of the Stronghold acquisition, late in the first quarter of 2025, which contributed two full quarters in YTD Q3 2025 compared to three full quarters in YTD Q3 2026, the refocus on the sale of energy at our Panther Creek and Scrubgrass sites in Pennsylvania, United States, following the cessation of Bitcoin Mining operations in the United States, as well as curtailment events which prompted a reduction in energy consumption in the United States. The surplus energy was redirected and sold back to the market.

We earned our revenues during YTD Q3 2026 from our North American operations. Canada and the United States accounted for 60% and 40% of total revenues, respectively, compared to 50% and 50% in YTD Q3 2025, respectively. In YTD Q3 2026, revenues from our continuing operations in Canada decreased by $31.5 million, compared to YTD Q3 2025. The decrease is mainly due to the decrease in average Bitcoin price and higher Network Difficulty. Revenues from our continuing operations in the United States decreased by $50.0 million compared to YTD Q3 2025. The decrease is mainly due to the factors mentioned above, and the cessation of Bitcoin Mining operations in the United States during the second quarter of 2026 as part of our strategic transition to develop data center infrastructure dedicated to HPC and AI use, partially offset by the increase in energy sales as explained above.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance (Continued)

B. Cost of Revenues from continuing operations Q3 2026 v. Q3 2025

Our cost of revenues was $42.2 million for Q3 2026 compared to $70.2 million for Q3 2025. The lower cost of revenues was mainly due to a decrease in non-cash depreciation and amortization expense of $13.9 million reflecting a larger depreciable asset base in Q3 2025, when new Miners, power plants and electrical infrastructure were added. By contrast, in Q3 2026, a greater number of Miners were reclassified as non-depreciable assets held for sale following the cessation of Mining activities in the United States, alongside advancing construction costs related to the development of HPC data centers. In addition, the decrease in our cost of revenues was driven by a decrease of $11.2 million in infrastructure expenses mainly due to a $9.2 million non-recurring expense in Q3 2025 in customs duties following a determination by U.S. Customs and Border Protection regarding Miners imported by the Company in 2021. Lower Mining activity in Q3 2026, including the cessation of our Bitcoin Mining operations in the United States during the second quarter of 2026, further reduced infrastructure expenses and drove a $3.0 million decrease in energy expenses.

YTD Q3 2026 v. YTD Q3 2025

Our cost of revenues was $222.7 million in YTD Q3 2026 compared to $182.4 million in YTD Q3 2025. The higher cost of revenues was mainly due to an increase in non-cash depreciation of $53.0 million primarily due to accelerated depreciation of $67.7 million in YTD Q3 2026 following the cessation of Mining activities in the United States, partially offset by a lower depreciable asset base in YTD Q3 2026, as explained above. The increase in cost of revenues was partially offset by a $7.7 million decrease in hosting expense resulting from our Miners no longer being hosted by Stronghold subsequent to the acquisition in the first quarter of 2025. Furthermore, infrastructure expenses decreased by $5.1 million mainly due to a $9.2 million non-recurring expense in YTD Q3 2025 for customs duties.

C. General & Administrative ("G&A") Expenses from continuing operations Q3 2026 v. Q3 2025
For Q3 2026, our G&A expenses were $34.3 million, compared to $17.2 million in Q3 2025. The increase in G&A expenses of $17.1 million, or 100%, was largely due to a $6.0 million increase in stock-based compensation, reflecting larger combined vesting of the outstanding balance of stock options, restricted stock units (“RSU”) and performance stock units (“PSUs”) at higher fair values in Q3 2026 relative to Q3 2025 and a $5.9 million increase in professional services related to our business transformation initiatives, including the enhancement of our systems and processes to support our transition to develop data center infrastructure dedicated to HPC and AI use.

Salaries and wages increased by $3.4 million due to the targeted hiring of senior subject-matter experts as we scale into the project management phase of our strategy, and an increase in our overall headcount in Q3 2026 compared to Q3 2025 to support the expansion in the United States as well as merit and market-based adjustments and cost of living salary increases.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance (Continued)

C. General & Administrative ("G&A") Expenses from continuing operations (Continued)

YTD Q3 2026 v. YTD Q3 2025

For YTD Q3 2026, our G&A expenses were $92.4 million, compared to $54.2 million in YTD Q3 2025. The increase in G&A expenses of $38.3 million, or 71%, was largely due to a $15.3 million increase in professional services related to our U.S. redomiciliation, U.S. GAAP conversion, higher audit fees, recruiting fees, the sale of the Paso Pe Bitcoin Mining data center that was completed on April 21, 2026 and business transformation initiatives, including the enhancement of our systems and processes to support our transition to develop data center infrastructure dedicated to HPC and AI use. In addition, stock-based compensation increased by $11.0 million due to higher options, RSUs and PSUs granted during YTD Q3 2026 at higher fair values.

Salaries and wages increased by $9.8 million due to (i) targeted hiring of senior subject-matter experts as we scale into the project management phase of our strategy, (ii) the increase in our overall headcount in YTD Q3 2026 compared to YTD Q3 2025 to support the expansion in the United States as well as merit and market-based adjustments and cost of living salary increases, and (iii) the salaries paid to Stronghold employees following the acquisition completed at the end of the first quarter of 2025 which carry a smaller impact compared to the full YTD Q3 2026.

D. Total other (expense) income from continuing operations Q3 2026 v. Q3 2025
Interest expense was $4.5 million in Q3 2026, compared to $2.1 million for Q3 2025, reflecting a higher outstanding long-term principal balance of $1,046.0 million in Q3 2026, compared to $50.0 million in Q3 2025. The Q3 2025 figure reflected the interest related to the Macquarie credit facility (the "Credit Facility"), which was issued in the second quarter of 2025. The Credit Facility was fully repaid during the first quarter of 2026. In comparison, Q3 2026 interest expense reflected interest incurred and the amortization of transaction costs and discount related to the $458.0 million 2026 Convertible Notes issued during the second quarter of 2026, as well as the $588.0 million convertible senior notes (the "2025 Convertible Notes") issued in the fourth quarter of 2025.

Interest income was $5.8 million for Q3 2026, compared to $0.5 million for Q3 2025. The increase was due to our higher average cash balance during Q3 2026 compared to Q3 2025.

Loss on derivative assets and liabilities was $55.3 million in Q3 2026 compared to a gain of $12.2 million in Q3 2025. The $67.5 million unfavorable change is mainly due to an unrealized loss of $55.3 million during Q3 2026 on the capped call transactions in connection with the 2025 Convertible Notes, reflecting a decrease in our stock price, compared to nil in Q3 2025. During Q3 2025, there were realized gains on Bitcoin options and selling contracts and redemption options of $13.8 million and $2.3 million, respectively, compared to nil in Q3 2026, partially offset by unrealized losses on Bitcoin options and selling contracts and redemption options of $0.5 million and $3.5 million in Q3 2025, respectively, compared to nil in Q3 2026.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance (Continued)

D. Total other (expense) income from continuing operations (Continued)

YTD Q3 2026 v. YTD Q3 2025

Interest expense was $12.7 million in YTD Q3 2026, compared to $3.8 million for YTD Q3 2025. During YTD Q3 2026, the interest expense reflected interest and the amortization of transaction costs and debt discount on the Credit Facility, the 2025 Convertible Notes and the 2026 Convertible Notes. During YTD Q3 2026, the Credit Facility was fully repaid for a total of $116.9 million, including interest, principal and additional base return fees, and was no longer required to have restricted cash. We recorded a total loss of $21.6 million related to the termination of the Credit Facility, which included $19.9 million from the extinguishment itself and $1.7 million in transaction costs recorded in long-term deposits and other related fees. These amounts are presented within Loss on extinguishment of long-term debt in the Q3 2026 Financial Statements. In comparison, interest incurred during YTD Q3 2025 mainly related to the Credit Facility.

Interest income was $12.4 million for YTD Q3 2026, compared to $1.8 million for YTD Q3 2025. The increase was due to our higher average cash balance during YTD Q3 2026 compared to YTD Q3 2025.

Gain on derivative assets and liabilities was $20.2 million in YTD Q3 2026 compared to $12.2 million in YTD Q3 2025 due to the unrealized gain of $18.3 million during YTD Q3 2026 on the capped call transactions in connection with the 2025 Convertible Notes, reflecting an increase in our stock price. In addition, we recognized a net gain on Bitcoin option and selling contracts of $1.9 million during YTD Q3 2026 (a realized gain of $3.4 million partially offset by an unrealized loss of $1.6 million) as we closed all outstanding contracts with BlockFills, which filed for bankruptcy during the first quarter of 2026. During YTD Q3 2025, the gain on derivative assets and liabilities mainly related to a net gain of $13.8 million on Bitcoin options and selling contracts (a realized gain of $14.0 million partially offset by an unrealized loss of $0.2 million).

Our other expenses were $3.9 million for YTD Q3 2026, compared to $3.7 million for YTD Q3 2025. The $0.2 million unfavorable change was largely due to the $4.2 million provision for receivables relating to our receivable position of Bitcoin options and selling contracts held in BlockFills, which filed for bankruptcy during the first quarter of 2026 compared to $2.2 million of other financial expenses and $1.0 million of amortization of transaction fees and debt discount during YTD Q3 2025.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance (Continued)

E. Discontinued Operations

In 2025, we began a significant transformation in our corporate strategy, pivoting away from our South American Bitcoin Mining operations to concentrate on the development of the North American data center infrastructure dedicated to HPC and AI use. As a result of these strategic decisions, we classified certain of our South American assets as "held for sale" and their operations as discontinued operations.

i. Argentina's operations as discontinued operations

During Q2 2025, our energy supplier halted the supply of electricity to our Rio Cuarto Bitcoin Mining data center in Argentina. Following this event, on August 11, 2025, we determined that we would discontinue and abandon our operations in Rio Cuarto, Argentina. We negotiated to eliminate our asset retirement obligation and reduced the reserved power to a minimum. As of September 30, 2025, our Argentina operations were abandoned and classified as a discontinued operation. We sold our subsidiary in Argentina during the second quarter of 2026, as further described below.

Impairment on Argentina asset group

During the first quarter of 2025, due to declining market capitalization, Bitcoin prices, and rising gas costs in Argentina, we performed recoverability tests across its Bitcoin Mining data centers. The Argentina asset group was deemed unrecoverable, resulting in a $17.5 million impairment loss. Also, we wrote down the carrying amount of Miners held for sale to their fair value less cost to sell for $1.3 million.

During the second quarter of 2025, the suspension of Bitcoin Mining in Argentina triggered an additional recoverability test, resulting in a $14.9 million impairment loss.

During Q3 2025, we wrote down the carrying amount of certain assets to their fair value less cost to sell for $1.4 million.

Therefore, during YTD Q3 2025 the total impairment loss recorded in Argentina's operations was $35.1 million.

Sale of Argentina Subsidiary

On May 8, 2026, we entered into a definitive share purchase agreement for the sale of Backbone Argentina. The agreement includes the transfer of all assets and liabilities of Backbone Argentina, which previously operated our Bitcoin Mining data center in Rio Cuarto, Argentina. The total cash consideration received on June 24, 2026 was $0.1 million.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance (Continued)

E.	Discontinued Operations (Continued)

ii.	Paraguay's operations as discontinued operations

During the first quarter of 2025, we finalized the sale of our Yguazu Bitcoin Mining data center in Paraguay. During the third quarter of 2025, we determined that the Paso Pe Bitcoin Mining data center met the criteria to be classified as held for sale, and all operations in Paraguay were classified as discontinued operations as we make a strategic shift towards developing data center infrastructure dedicated to HPC and AI use in North America. The sale of the Paso Pe Bitcoin Mining data center operations was anticipated to close within twelve months of the date the Bitcoin Mining data center was classified as "held for sale".

On April 21, 2026, we completed the sale of Paso Pe Bitcoin Mining data center pursuant to a January 2026 definitive share purchase agreement. The transaction involved the sale of our 100% ownership stake in our subsidiary, D&N Ingeniería S.A. The total agreed purchase price was approximately $13.0 million, which was fully received as of April 21, 2026.

During YTD Q3 2026, discontinued operations in Paraguay resulted in a net loss of $14.0 million, which is largely explained by an impairment loss of $12.8 million related to the Paraguay asset group, reflecting the write-down to fair value less costs to sell during the first quarter of 2026.

During Q3 2025, upon classifying the assets of the Paso Pe operations as held for sale, we assessed their value at fair value less costs to sell which resulted in an impairment loss of $27.0 million.

Refer to Note 8 - Assets Held for Sale and Discontinued Operations to the Q3 2026 Financial Statements for more information on the results of Argentina’s and Paraguay’s operations and the impairment loss of our Paraguay and Argentina asset groups.
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II. RESULTS OF OPERATIONS (Continued)

2. Financial Performance (Continued)

F. Change in fair value of digital assets Q3 2026 v. Q3 2025

In Q3 2026, a $73.6 million gain on the change in fair value of digital assets was recognized, compared to a gain of $5.2 million in Q3 2025, mainly due to a greater increase in Bitcoin prices in Q3 2026, compared to the more limited Bitcoin price appreciation in Q3 2025.

YTD Q3 2026 v. YTD Q3 2025

In YTD Q3 2026, a $23.1 million gain on the change in fair value of digital assets was recognized, compared to a $1.6 million loss in YTD Q3 2025, mainly due to fluctuations in the price of Bitcoin during each period and the timing of our Bitcoin sales, including the sale of all of our Bitcoin holdings during Q3 2026.

G. Realized (loss) gain on sale of digital assets from continuing operations Q3 2026 v. Q3 2025
In Q3 2026, the realized loss on disposition of digital assets amounted to $32.2 million, compared to a $4.8 million gain in Q3 2025, mainly due to the liquidation of all our Bitcoin holdings at an average selling price below their cost basis during Q3 2026.

YTD Q3 2026 v. YTD Q3 2025

In YTD Q3 2026, the realized loss on disposition of digital assets amounted to $45.2 million, compared to a $25.8 million gain for YTD Q3 2025, attributable to the same reasons as described above.
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II. RESULTS OF OPERATIONS (Continued)

3. Selected Quarterly Information from Continuing Operations1

Set forth below is unaudited supplemental quarterly financial information that reflects material retrospective adjustments to our condensed consolidated statements of operations as a result of the transition to U.S. GAAP and is intended to assist investors in evaluating our results of operations on a consistent basis across periods. This data should be read in conjunction with our unaudited condensed consolidated financial statements and audited consolidated financial statements and related notes for the relevant period. These quarterly operating results are not necessarily indicative of our operating results for a full year or any future periods.

	(U.S. $ in thousands except earnings per share)
	Q3 2026
	Q2 2026
	Q1 2026
	Q4 2025
	Q3 2025
	Q2 2025
	Q1 2025
	Q4 2024

	Revenues
	27,603
	30,430
	36,992
	52,748
	67,969
	60,908
	47,651
	37,752

	
	
	
	
	
	
	
	
	

	(Loss) income from continuing operations, net
	(62,388)
	(63,951)
	(127,574)
	(172,116)
	(11,009)
	12,984
	(38,373)
	41,561

	Basic (loss) earnings per share from continuing operations
	(0.10)
	(0.11)
	(0.21)
	(0.31)
	(0.02)
	0.02
	(0.08)
	0.09

	
	
	
	
	
	
	
	
	

	Diluted (loss) earnings per share from continuing
	
	
	
	
	
	
	
	

	operations
	(0.10)
	(0.11)
	(0.21)
	(0.31)
	(0.02)
	0.02
	(0.08)
	0.09

	
	
	
	
	
	
	
	
	



Although the Bitcoin Mining industry experiences volatility, Bitcoin prices are not generally subject to seasonality or seasonal effects. Seasonal fluctuations in energy supply, however, may impact our operations. We have operations in Québec, Canada, where power is sourced from Hydro-Québec, Hydro-Magog, Hydro-Sherbrooke and the City of Baie-Comeau. We also had operations in Washington State, United States, that were powered by the Grant County Public Utility District, as well as operations in Pennsylvania, United States, that were powered by Stronghold and the PJM Interconnection Merchant Market. Among other phenomena, changing weather in Québec (Canada), Washington State and Pennsylvania (United States) may impact seasonal electricity needs and costs. Periods of extreme cold or extreme hot weather may contribute to service interruptions in Bitcoin Mining operations. Changes to supply and/or demand for electricity may result in curtailment of electricity to our Bitcoin Mining operations.
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· This data excludes the discontinued operations in Rio Cuarto, Argentina and in Paraguay. On May 12, 2025, our energy provider GMSA, halted the supply of electricity to our Rio Cuarto Bitcoin Mining data center with energized capacity of 58 gross MW. On August 11, 2025, three months after being informed that electricity supply was being halted and with no path forward to resume operations in the future, the decision was made to shut down the plant, which was abandoned by September 30, 2025. Additionally, in April 2026, the Paso Pe Bitcoin Mining data center was sold, and all operations in Paraguay were designated as discontinued operations as we make a strategic shift towards developing data center infrastructure dedicated to HPC and AI use in North America.
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II. RESULTS OF OPERATIONS (Continued)

4. Non-GAAP and Other Financial Measures and Ratios
Non-GAAP financial measures from continuing operations1
In addition to our results determined in accordance with U.S. GAAP, we utilize a number of non-GAAP financial measures and ratios in assessing operating performance, including "EBITDA", "EBITDA margin", "Adjusted EBITDA" and "Adjusted EBITDA margin". Non-GAAP measures and ratios may exclude the impact of certain items and are used internally when analyzing operating performance. The definitions of the non-GAAP measures referenced herein, and the reasons the Board and Management use such non-GAAP measures, are set forth below.

These measures are provided as additional information to supplement U.S. GAAP measures by providing further understanding of our results of operations from Management's perspective. Accordingly, they should not be considered in isolation nor as a substitute for analysis of our financial information reported under U.S. GAAP. Furthermore, because our calculation of these non-GAAP financial measures may differ from other companies, our presentation of these measures may not be comparable to similarly-titled measures of other companies.

The definitions and the data in the non-GAAP section exclude the discontinued operations in Rio Cuarto, Argentina and in Paraguay.
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· This data excludes the discontinued operations in Rio Cuarto, Argentina and in Paraguay. On May 12, 2025, our energy provider GMSA, halted the supply of electricity to our Rio Cuarto Bitcoin Mining data center with energized capacity of 58 gross MW. On August 11, 2025, three months after being informed that electricity supply was being halted and with no path forward to resume operations in the future, the decision was made to shut down the plant, which was abandoned by September 30, 2025. Additionally, in April 2026, the Paso Pe Bitcoin Mining data center was sold, and all operations in Paraguay were designated as discontinued operations as we make a strategic shift towards developing data center infrastructure dedicated to HPC and AI use in North America.
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AI. RESULTS OF OPERATIONS (Continued)

4. Non-GAAP and Other Financial Measures and Ratios (Continued)

A. Reconciliation of Consolidated Net (loss) income from continuing operations to EBITDA and Adjusted EBITDA from Continuing Operations

EBITDA is defined as income (loss) from continuing operations adjusted to exclude: (i) interest expense; (ii) interest income; (iii) income tax expense; and (iv) depreciation and amortization. EBITDA Margin is defined as the percentage obtained when dividing EBITDA by Revenues. EBITDA and EBITDA Margin are used to:

· Assess profitability before the impact of different financing methods, income taxes, depreciation of capital assets and amortization of intangible assets;

· Provide the users of the MD&A with additional information to assist them in understanding components of our financial results, including a more complete understanding of factors and trends affecting our performance; and
· Facilitate comparisons of cash operating performance excluding the impact of charges and credits associated with financing our operations and growth from period to period and to assist Management in preparing annual operating budgets and forecasts.

Adjusted EBITDA is defined as EBITDA adjusted to exclude: (i) stock-based compensation; (ii) realized gain and loss on disposition of digital assets; (iii) change in fair value of digital assets; (iv) impairment of long-lived assets; (v) gain on settlement of Refundable Hosting Deposits, disposition of marketable securities, gains or losses on derivative assets and liabilities; (vi) loss on extinguishment of long-term debt; (vii) loss on currency exchange; (viii) other expense (income); and (ix) other non-recurring items that do not reflect our core performance. Adjusted EBITDA Margin is defined as the percentage obtained when dividing Adjusted EBITDA by Revenues. Adjusted EBITDA and Adjusted EBITDA Margin are used to:

· Assess profitability before the impact of all of the items in calculating EBITDA in addition to certain other non-cash expenses;

· Provide the users of the MD&A with a consistent comparable metric for profitability of our core operations across time periods; and

· Facilitate comparisons of operating performance from period to period and to assist Management in preparing annual operating budgets and forecasts.
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II. RESULTS OF OPERATIONS (Continued)

4. Non-GAAP and Other Financial Measures and Ratios (Continued)

A. Reconciliation of Consolidated (loss) income from continuing operations to EBITDA and Adjusted EBITDA from Continuing Operations (Continued)

	
	Three months ended September 30,
	Nine months ended September 30,

	(U.S.$ in thousands except where indicated)
	2026
	2025
	$ Change
	% Change
	2026
	2025
	$ Change
	% Change

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Revenues
	27,603
	67,969
	(40,366)
	(59)%
	95,025
	176,528
	(81,503)
	(46)%

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Loss before taxes from continuing
	
	
	
	
	
	
	
	

	operations
	(60,870)
	(11,049)
	(49,821)
	451 %
	(252,381)
	(36,216)
	(216,165)
	597 %

	
	
	
	
	
	
	
	
	

	Interest income
	(5,831)
	(511)
	(5,320)
	nm
	(12,439)
	(1,773)
	(10,666)
	602 %

	Interest expense
	4,450
	2,051
	2,399
	117 %
	12,702
	3,818
	8,884
	233 %

	
	
	
	
	
	
	
	
	

	Depreciation and amortization
	12,625
	26,544
	(13,919)
	(52)%
	124,468
	71,431
	53,037
	74 %

	EBITDA
	(49,626)
	17,035
	(66,661)
	(391)%
	(127,650)
	37,260
	(164,910)
	(443)%

	
	
	
	
	
	
	
	
	

	EBITDA margin
	(180)%
	25 %
	
	
	(134)%
	21 %
	
	

	Stock-based compensation
	8,815
	2,851
	5,964
	209 %
	21,369
	10,403
	10,966
	105 %

	
	
	
	
	
	
	
	
	

	Realized loss (gain) on disposition of
	
	
	
	
	
	
	
	

	digital assets
	32,234
	(4,801)
	37,035
	771 %
	45,224
	(25,783)
	71,007
	275 %

	Change in fair value of digital assets
	(73,564)
	(5,176)
	(68,388)
	nm
	(23,086)
	1,574
	(24,660)
	nm

	
	
	
	
	
	
	
	
	

	Impairment of long-lived assets
	2,812
	9,103
	(6,291)
	(69)%
	6,381
	9,103
	(2,722)
	(30)%

	Loss (gain) on derivative assets and
	
	
	
	
	
	
	
	

	liabilities
	55,300
	(12,175)
	67,475
	554 %
	(20,176)
	(12,245)
	(7,931)
	65 %

	
	
	
	
	
	
	
	
	

	Loss on extinguishment of long-term
	
	
	
	
	
	
	
	

	debt
	—
	—
	—
	— %
	21,596
	—
	21,596
	100 %

	Costs not associated with ongoing
	
	
	
	
	
	
	
	

	operations (1)
	—
	9,244
	(9,244)
	(100)%
	6,406
	10,915
	(4,509)
	(41)%

	Other expense (income) (2)
	(3,418)
	3,155
	(6,573)
	(208)%
	2,086
	1,507
	579
	38 %

	Adjusted EBITDA
	(27,447)
	19,236
	(46,683)
	(243)%
	(67,850)
	32,734
	(100,584)
	(307)%

	
	
	
	
	
	
	
	
	

	Adjusted EBITDA margin
	(99)%
	28 %
	
	
	(71)%
	19 %
	
	

	nm: not meaningful
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· Costs not associated with ongoing operations for YTD Q3 2026 include $5.4 million of professional fees related to the U.S. redomiciliation and $1.0 million related to the U.S. GAAP conversion. Costs not associated with ongoing operations for YTD Q3 2025 include $9.2 million of customs duties regarding Miners we imported in 2021, $1.6 million of professional fees related to the acquisition of Stronghold and $0.1 million related to the sale of the Yguazu Bitcoin Mining Data Center.
· Other expense (income) for Q3 2026 and YTD Q3 2026 include a provision for receivables of nil and $4.2 million, respectively (Q3 2025 and YTD Q3 2025: nil), a (gain) loss on disposal of

property, plant and equipment of $2.7 million and $1.8 million, respectively, (Q3 2025: $0.1 million, YTD Q3 2025: $2.2 million), and other financial (income) expense of $0.5 million and

$0.1 million, respectively, (Q3 2025: $2.5 million, YTD Q3 2025: $2.2 million).
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III. LIQUIDITY AND CAPITAL RESOURCES

1. Overview

As discussed below, our current financing strategy involves (a) selling the Bitcoin we earn daily and (b) utilizing short-term debt, long-term debt and equity instruments to fund our expansion activities, operating expenses and debt service requirements. We expect to require additional capital to fund the full build-out of our data center infrastructure pipeline dedicated to HPC and AI use, as the cash flows generated from Mining activities are expected to continue to decrease as sites are transitioned to data centers for HPC and AI use.

2. Cash Flows

The following discussion on cash flows includes the discontinued operations in Rio Cuarto, Argentina and in Paraguay. On May 12, 2025, our energy provider Generación Mediterránea S.A ("GMSA"), halted the supply of electricity to our Rio Cuarto Bitcoin Mining data center with energized capacity of 58 gross MW. On August 11, 2025, three months after being informed that electricity supply was being halted and with no path forward to resume operations in the future, the decision was made to shut down the plant, which was abandoned by September 30, 2025. On June 24, 2026, we sold our wholly-owned Argentina subsidiary. Additionally, as of September 30, 2025, the Paso Pe Bitcoin Mining data center met the criteria to be classified as "held for sale", and all operations in Paraguay were designated as discontinued operations as we make a strategic shift towards developing data center infrastructure dedicated to HPC and AI use in North America. On April 21, 2026, we sold the Paso Pe Bitcoin Mining data center in Paraguay.

Cash Flows used in Operating Activities

YTD Q3 2026 v. YTD Q3 2025

Cash flows used in operating activities increased by $5.6 million during YTD Q3 2026 compared to YTD Q3 2025. Our operating cash flows are negative as the proceeds from the Bitcoin sold from our Mining operations are classified within investing activities.

The increase in cash flows used in operating activities is driven by higher cash G&A expenses from continuing operations of $27.3 million. In addition, during YTD Q3 2026 we paid interest expense of $9.6 million, mainly attributable to the complete settlement of both interest and principal on the Credit Facility as well as interest paid on the 2025 Convertible Notes, compared to interest expense paid of $2.5 million during YTD Q3 2025, mainly related to the Credit Facility and leases. Our non-cash working capital decreased by $30.6 million as explained in the Working Capital Section of this MD&A.

The increase was partially offset by net proceeds of $17.0 million received from the disposition of RECs and WTCs in YTD Q3 2026, compared to $11.0 million in YTD Q3 2025, and an increase of $10.5 million in interest income received due to having a higher average cash balance. In addition, we experienced a $7.7 million decrease in hosting expense resulting from our Miners no longer being hosted by Stronghold subsequent to the acquisition in the first quarter of 2025.
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III. LIQUIDITY AND CAPITAL RESOURCES (Continued)

2. Cash Flows (Continued)

Cash Flows from Investing Activities

YTD Q3 2026 v. YTD Q3 2025

Cash flows from investing activities decreased by $17.4 million in YTD Q3 2026 compared to YTD Q3 2025.

The decrease in cash flows from investing activities is driven primarily by (i) higher equipment and construction prepayments for data center infrastructure dedicated to HPC and AI use of $83.7 million in YTD Q3 2026, compared to YTD Q3 2025, mainly driven by our focus on HPC development activities, (ii) the benefit from $63.0 million in proceeds from the sale of the Yguazu Bitcoin Mining data center during YTD Q3 2025, compared to the $13.1 million in proceeds mainly from the sale of the Paso Pe Bitcoin Mining data center during YTD Q3 2026, (iii) the $1.4 million from the settlement of derivative assets and liabilities in YTD Q3 2026, compared to $13.7 million of net proceeds from the disposition of derivative assets and liabilities in YTD Q3 2025, and (iv) the net addition of $65.5 million of PPE during YTD Q3 2026, compared to $58.1 million for YTD Q3 2025, as the construction of data center infrastructure dedicated to HPC and AI use is ramping in YTD Q3 2026 whereas YTD Q3 2025 focus was investing in the acquisition of Miners and infrastructure build-out, partially offset by a return of Miners to the supplier through swap orders.

The decrease was partially offset by an increase in proceeds earned from the sale of digital assets of $80.3 million as a result of selling all our Bitcoin holdings in YTD Q3 2026 and the acquisition of Stronghold included a $48.1 million cash payment in YTD Q3 2025.

Cash flows from financing activities

Cash flows from financing activities increased by $208.8 million from $86.1 million of cash generated for YTD Q3 2025 to $294.9 million for YTD Q3 2026.

YTD Q3 2026

We raised net proceeds of $444.4 million through the issuance of the 2026 Convertible Notes in June 2026 and the exercise of stock options for $7.3 million, partially offset by the repayment of the long-term debt, mainly the Credit Facility, for $113.9 million and the purchase of the 2026 Capped Calls relating to the 2026 Convertible Notes for $41.8 million.

2026 Convertible Notes

In June 2026, we issued $458.0 million aggregate principal amount of the 2026 Convertible Notes, which included the full exercise of the purchasers’ option to purchase up to an additional $58.0 million principal amount of Convertible Notes. Transaction costs of $13.6 million relating to agent fees and legal fees were capitalized and deducted from the carrying amount of the 2026 Convertible Notes. Net proceeds from the offering of the 2026 Convertible Notes were $444.4 million.
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III. LIQUIDITY AND CAPITAL RESOURCES (Continued)

2. Cash Flows (Continued)

Cash flows from financing activities (Continued)

Macquarie Credit Facility

In April 2025, we signed the Credit Facility for up to $300.0 million with Macquarie. In October 2025, we converted the entirety of the Credit Facility into a $300.0 million project debt facility for the development of the Panther Creek site and secured at the project level with a parent company guarantee. During the year ended December 31, 2025, we drew the initial tranche of $50.0 million and the second tranche of $50.0 million for a total of $100.0 million drawn. In February 2026, the Credit Facility was fully repaid, for a total of $116.9 million, including interest, principal and additional base return fees.

YTD Q3 2025

We raised $50.0 million through the Macquarie Credit Facility and incurred $3.2 million professional fees. In addition, we raised $38.0 million in net proceeds from our At-The-Market Equity Offering Program ("2024 ATM Program") as discussed below and $11.4 million from the exercise of stock options and warrants.

At-The-Market Equity Offering Program

We commenced the 2024 ATM Program on March 11, 2024, by means of a prospectus supplement dated March 8, 2024 ("March Supplement"), to our short form base shelf prospectus dated November 10, 2023 ("Base Shelf"), and U.S. registration statement on Form F-10, which included a prospectus supplement related to the 2024 ATM Program.

We filed amended and restated prospectus supplements dated October 4, 2024, and December 17, 2024, providing disclosure regarding the Stronghold Transaction and amending and restating the March Supplement, to our existing $375.0 million Base Shelf, with both the Base Shelf and amended and restated prospectus supplement forming a part of our registration statement on Form F-10.

During YTD Q3 2025, we issued 19,171,142 common shares in the 2024 ATM Program in exchange for gross proceeds of $39.3 million. We received net proceeds of $38.0 million after paying commissions of $0.8 million to the sales agent.

On October 7, 2025, the 2024 ATM Program was completed, as we issued a total of 165,091,099 common shares in exchange for gross proceeds of $375.0 million, receiving net proceeds of $363.2 million since the inception of the 2024 ATM Program.

3. Capital Resources

Our capital management objective is to provide financial resources that will enable us to maximize the return to our shareholders while optimizing our cost of capital and ensuring we have sufficient liquidity to fund our operating and growth activities. In order to achieve this objective, we monitor our capital structure and make adjustments as required in light of our funding requirements, changes in economic conditions, the cost of providing and the availability of financing, and the risks to which we are exposed. Our financing strategy is to maintain a flexible capital structure that optimizes the cost of capital at an acceptable level of risk, to preserve our ability to meet financial obligations as they come due, and to ensure we have sufficient financial resources to fund our organic and acquisitive growth.
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III. LIQUIDITY AND CAPITAL RESOURCES (Continued)

3. Capital Resources (Continued)

Based on our current plans and business conditions, we believe that our cash on hand and cash generated from operations will be sufficient to satisfy our anticipated cash requirements for current operations and committed capital expenditures for the next 12 months and beyond. Our expansion into data center infrastructure development for HPC and AI use is expected to increase capital intensity and shift the timing of cash inflows relative to capital outlays.

Developing and constructing data centers requires substantial up-front capital expenditures for land, substations, interconnection and specialized cooling systems, which may temporarily reduce liquidity. Completing the full build-out of our planned data center infrastructure for HPC and AI use will require significant additional capital beyond our current resources. Although we expect to fund a portion of these expenditures through the strategic use of cash available, we will need to supplement this source with external financing depending on market conditions and project timing.

Beyond these projects, we may also require additional capital to respond to technological advancements, competitive dynamics or technologies, business opportunities, challenges, acquisitions or unforeseen circumstances and, in either the short-term or long-term, may determine to engage in equity or debt financings. If we are unable to obtain adequate financing or financing on terms satisfactory to us when we require it, our ability to continue to grow or support our business and to respond to business challenges could be significantly limited. In particular, the ongoing impacts of inflation and fluctuations in interest rates, global conflicts and other macroeconomic factors, including the imposition and enforceability of tariffs or other changes in trade policies and related uncertainties, have resulted in, and may continue to result in, significant disruption and volatility in the global financial markets, reducing our ability to access capital. If we are unable to raise additional funds when or on the terms desired, we may need to delay or reduce the scope of our data center infrastructure dedicated to HPC and AI use, and our business, financial condition and results of operations could be adversely affected. See "Risk Factors" in Part II, Item 1A.

In October 2025, we drew an additional $50.0 million from the Macquarie Credit Facility, bringing the total drawn to $100.0 million and completed an offering of $588.0 million aggregate principal amount of the 2025 Convertible Notes which included an overallotment option by the initial purchasers to purchase $88.0 million aggregate amount of convertible senior notes. Net proceeds were approximately $569.1 million after transaction fees and approximately $69.1 million was used to fund a 125% capped call transaction. In February 2026, the Macquarie Credit Facility was fully repaid and the restricted cash balance of $57.5 million as of December 31, 2025 was no longer restricted.

In June 2026, we completed an offering of $458.0 million aggregate principal amount of the 2026 Convertible Notes which included an overallotment option by the initial purchasers to purchase $58.0 million aggregate amount of convertible senior notes. Net proceeds were approximately $444.4 million after transaction fees and approximately $41.8 million was used to fund a 100% capped call transaction.
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BI. LIQUIDITY AND CAPITAL RESOURCES (Continued)

3. Capital Resources (Continued)

On July 22, 2025, we announced that the TSX had approved a normal course issuer bid ("NCIB"), for twelve months, under which we may repurchase up to 49,943,031 of our common shares, representing approximately 10% of our public float as of July 14, 2025. Purchases under the NCIB commenced on July 28, 2025. All common shares purchased on the TSX or Nasdaq under the NCIB were cancelled. Following the U.S. Redomiciliation Transaction, Keel continued the NCIB under the same terms until it expired in July 2026.

During Q3 2025, we repurchased 7,807,141 common shares for cancellation through the NCIB in exchange for $9.9 million at an average share price of approximately $1.27 and paid $0.1 million of commissions to the purchasing agent. No common shares were repurchased under the NCIB after Q3 2025.

Digital Asset Management Program

Previously, under our digital asset management program, we held Bitcoin for its intrinsic value and as a source of liquidity. During Q3 2026, we took advantage of the best Bitcoin prices since February 2026 and sold all of our Bitcoin held in treasury. We now regularly sell the Bitcoin we Mine, generally on a daily basis, to support our liquidity and fund our operations. As a result, our Bitcoin holdings as of September 30, 2026 were nominal. We maintain internal controls over the management of our digital assets and evaluate and enhance these controls as appropriate, on a quarterly basis.

The following table presents the total Bitcoin sold and proceeds in YTD Q3 2026, which was used to fund operations and expansion plans:

	
	
	Three months ended
	

	(U.S. $ in thousands except where indicated)
	September 30, 2026
	June 30, 2026
	March 31, 2026

	
	
	
	

	Quantity of Bitcoin sold
	2,520
	585
	64

	Total proceeds
	192,236
	42,971
	4,373

	
	
	
	



Bitcoin 2.1 program for digital assets management

During the third quarter of 2025, we implemented a new program, Bitcoin 2.1. Bitcoin 2.1 is a multi-strategy program that primarily sells both short and long dated out of the money calls on the Bitcoin held in treasury and future Bitcoin production in order to offset Bitcoin production costs and potentially achieve higher revenues per Bitcoin sold. Bitcoin 2.1 is designed as a low-cost and low-risk funding mechanism for energy infrastructure investments and has no objective around Bitcoin accumulation. The Board authorized the risk management committee to deploy up to (i) 100% of our Bitcoin in treasury, plus (ii) three months of expected forward production calculated on a rolling basis, plus (iii) $10.0 million under Bitcoin 2.1 to be actively managed and participate in volatility-targeting strategies. As a result of the sale of all of our Bitcoin holdings and the reduction in our Bitcoin production, Bitcoin 2.1 was no longer operational as of September 30, 2026, and we do not expect to enter into new positions under the program. We have no open positions under Bitcoin 2.1 as of September 30, 2026.
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BI. LIQUIDITY AND CAPITAL RESOURCES (Continued)

3. Capital Resources (Continued)

Bitcoin 2.1 program for digital assets management (Continued)

On March 16, 2026, Reliz Ltd., the operating entity of BlockFills, a Chicago‑based cryptocurrency brokerage, trading platform, and liquidity provider, filed voluntary petitions for relief under Chapter 11 restructuring proceedings of the United States Bankruptcy Code. Prior to March 16, 2026, in connection with our Bitcoin option and selling contracts, we settled all outstanding contracts with BlockFills. During the three and nine months ended September 30, 2026, we recognized a net gain of nil and $1.9 million, respectively, to close all positions and a credit loss expense of nil and $4.2 million, respectively, for the receivable from BlockFills after closing the contracts.

4. Contractual Obligations and Commitments

The following table presents the future principal capital payment of long-term debt and the future minimum lease payments required under non-cancellable leases as of September 30, 2026:

	
	2026
	2027
	2028
	2029
	2030 +
	Total

	Long-term debt
	225
	744
	716
	601
	1,049,172
	1,051,458

	
	
	
	
	
	
	

	Operating lease liabilities*
	822
	1,066
	1,727
	3,995
	15,855
	23,465

	Finance lease liabilities*
	129
	645
	813
	786
	4,083
	6,456

	
	
	
	
	
	
	

	Capital commitments
	147,631
	219,233
	13,370
	—
	—
	380,234

	
	148,807
	221,688
	16,626
	5,382
	1,069,110
	1,461,613

	
	
	
	
	
	
	



*Minimum lease payments include $13.0 million of payments related to leases not yet commenced and $4.5 million of imputed interest.

Our commitments are summarized in Note 21 (Commitments and Contingencies) to the Q3 2026 Financial Statements.

5. Lawsuits

Our lawsuits are summarized in Note 21 (Commitments and Contingencies) to the Q3 2026 Financial Statements.

6. Contingent liability

Our contingent liability is summarized in Note 21 (Commitments and Contingencies) to the Q3 2026 Financial Statements.
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BI. LIQUIDITY AND CAPITAL RESOURCES (Continued)

7. Working Capital

	
	As of September 30,
	As of December 31,
	
	

	(U.S. $ in thousands except where indicated)
	2026
	2025
	$ Change
	% Change

	
	
	
	
	

	Total current assets
	860,103
	826,465
	33,638
	4 %

	Total current liabilities
	70,909
	148,112
	(77,203)
	(52)%

	
	
	
	
	

	Working Capital
	789,194
	678,353
	110,841
	16 %

	
	
	
	
	



We continue to place importance on maintaining sufficient liquidity to fund our HPC development activities. We also anticipate requiring additional funds to complete our 2027 growth plans. As of September 30, 2026, we had working capital of $789.2 million, compared to $678.4 million as of December 31, 2025.

The increase in working capital was largely due to our cash increasing by $242.4 million as explained in the "Liquidity and Capital Resources" section above. In addition, our current liabilities decreased by $77.2 million mainly due to the full repayment of the Credit Facility with the principal amounting to $100.0 million during the first quarter of 2026.

The increase in working capital was partially offset by (i) a $180.2 million decrease in digital assets, reflecting the sale of all our Bitcoin held in treasury during Q3 2026 and our updated approach of selling the Bitcoin we Mine on a daily basis, (ii) an $11.2 million decrease in RECs and WTCs derived from Stronghold’s refuse operations due to the timing of sales of credits to third parties, (iii) a $14.2 million net decrease in assets held for sale mainly due to the disposal of the South American discontinued operations which was partially offset by the reclassification of Miners and Mining electrical components as held for sale following the cessation of operations in Washington State, Sharon, Panther Creek and Scrubgrass sites in the United States, and (iv) a $21.1 million increase in accounts payable and accrued expenses, reflecting increased activities related to the development of data center infrastructure dedicated to HPC and AI use.
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IV. CRITICAL ACCOUNTING POLICIES AND ESTIMATES

We describe our most significant accounting policies in detail in Note 2 (Significant Accounting Policies) to our 2025 Annual Financial Statements (Part II, Item 8), included in the Annual Report. Management regularly evaluates its estimates and their underlying assumptions using historical experience and other factors it believes to be reasonable under the circumstances. The following select accounting policies and estimates are believed to be critical to understanding this MD&A, but are not limited to:

Estimation of useful lives of property, plant, and equipment
Property, plant and equipment are carried at cost, including directly attributable costs, less accumulated depreciation, accumulated impairment losses and any related investment grants, and include the initial estimate of the costs of dismantling and removing the item and restoring the site on which the item is located when a legal obligation exists at the time the asset is placed in service. We determine the estimated useful lives, residual values and related depreciation expense based on historical experience, anticipated usage, technological changes and replacements schedules. Determining useful lives requires judgment regarding the expected period over which the assets will provide economic benefits, and is subject to uncertainty, particularly in industries where assets may become obsolete due to technological innovation or changes in business strategy. Management periodically reviews these estimates and adjusts them when events or changes in circumstances indicate that the current estimated useful lives may no longer be appropriate, which would affect the timing and amount of depreciation expense, resulting in changes that could have a material impact on our financial results in future periods.

During YTD Q3 2026, the cessation of Bitcoin Mining operations at our Washington State, Panther Creek, Scrubgrass and Sharon sites in connection with our transition to developing data center infrastructure dedicated to HPC and AI use resulted in Management revising the estimated useful lives and residual values of certain long-lived assets at those sites, resulting in incremental depreciation expense, as described in Note 10 to the Q3 2026 Financial Statements.

Impairment of long-lived assets

Our long-lived assets (including property, plant, and equipment, right-of-use assets and intangible assets with finite useful lives) are assessed for impairment when events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable. When indicators of potential impairment are present, we prepare a projected undiscounted cash flow analysis for the respective asset or asset group, and if the sum of the undiscounted cash flow is less than the carrying amount of the asset or asset group, an impairment loss is recognized equal to the excess of the carrying amount over the fair value of the asset or asset group. Impairment losses are recognized in the condensed consolidated statements of operations in the period in which the impairment is identified and are not reversed in subsequent periods.

Indicators of impairment may include significant declines in market demand, adverse changes in business or economic conditions, technological obsolescence, or a decision to significantly modify or dispose of an asset. These estimates require significant judgment and are sensitive to changes in assumptions regarding future revenues, operating costs and market conditions. Actual future outcomes could result in different conclusions that could materially affect the consolidated financial statements.
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IV. CRITICAL ACCOUNTING POLICIES AND ESTIMATES (Continued)

Measurement of financial instruments

We measure certain derivative financial instruments and assets at fair value either on a recurring or non-recurring basis depending on their nature. Derivative financial instruments reflect the estimated amounts that we would receive or pay, taking into consideration counterparty risk or our credit risk, and in the case of embedded derivatives, are determined using a combination of the Monte Carlo simulation model to simulate future prices based on probability factors and the Black-Scholes Model. Derivative financial instruments include, but are not limited to, Bitcoin option and selling contracts, Bitcoin redemption options and capped calls. Changes in fair value are recognized in (Loss) gain on derivative assets and liabilities, and may have a material impact on the amounts reported in our unaudited condensed consolidated financial statements.
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We are exposed to market risk in the ordinary course of our business. Market risk represents the risk of loss that may impact our financial position due to adverse changes in financial market prices and rates.

Market value and price risk of Bitcoin

Following the sale of our Bitcoin held in treasury and our adoption in Q3 2026 of a strategy of selling Bitcoin generally on a daily basis as it is earned, our Bitcoin holdings are nominal, but our revenue remains exposed to the impact of market price changes in Bitcoin. The price of Bitcoin is volatile, and is impacted by factors such as global economic conditions, regulatory developments affecting digital assets, technological changes in the blockchain ecosystem, market liquidity and shifts in investor demand. Further, the rewards for each Bitcoin mined are subject to "halving" adjustments at predetermined intervals.

A decline in the market price of Bitcoin could negatively affect our revenue and profitability and could also reduce the amount of cash available, which may adversely affect our liquidity. A 10% increase or decrease in the market price of Bitcoin over the course of the three and nine months ended September 30, 2026, would have increased or decreased our revenue by $1.9 million and $7.5 million, respectively, and would have had a material effect on our total revenue as at that date.

Impact of tariffs

Changes in government and economic policies, incentives, trade regulations, or tariffs may have a material adverse impact on hardware and equipment that we import, our business, prospects, operations and financial performance. In addition to those tariffs which have already come into effect, additional tariffs and trade restrictions may be suggested in the future, which, if they were to be enacted, could further impact our business. While the final scope, timing, and application of recently announced or proposed changes in U.S. trade policy remain uncertain, increases in tariffs on imported equipment, as well as the potential imposition of retaliatory tariffs by foreign jurisdictions, could materially increase our equipment and infrastructure costs or limit the availability of certain components, our ability to procure equipment on a timely basis or at cost-effective levels, which in turn may impact project timelines, capital expenditures, and operating margins. We continuously monitor developments in trade policy and may adjust our procurement strategies, sourcing arrangements, or deployment plans in response to such changes. Any such developments could negatively affect our overall financial performance.

Interest rate risk

We have limited exposure to interest rate risk, which is the risk that a financial instrument’s value will fluctuate as a result of changes in the market interest rates on variable interest-bearing financial instruments. As of September 30, 2026, we do not use derivatives to mitigate interest rate exposures. We only hold cash and maintain our cash balance with major financial institutions that are insured by the Federal Deposit Insurance Corporation.
[image: ]


90	Page
[image: ]

KEEL INFRASTRUCTURE CORP. (formerly known as Bitfarms Ltd.) PART I - FINANCIAL INFORMATION ITEM 4 - CONTROLS AND PROCEDURES
[image: ]



Disclosure Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Our Management is responsible for establishing and maintaining a system of disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the "Exchange Act")) designed to ensure that information required to be disclosed in the reports we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the U.S. Securities and Exchange Commission’s rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed in our reports filed or submitted under the Exchange Act is accumulated and communicated to management, including our Chief Executive Officer and Chief Financial Officer, to allow timely decisions regarding required disclosure.

Management, under the supervision of and with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls and procedures and concluded that they were effective as of September 30, 2026.

A control system, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that its objectives are met. Due to inherent limitations in all such systems, no evaluation of controls can provide absolute assurance that all control issues within a company have been detected. Accordingly, our disclosure controls and procedures are designed to provide reasonable, but not absolute, assurance that the objectives of our disclosure control system are met.

Changes in internal control over financial reporting

We did not identify any changes in our internal control over financial reporting, in connection with our evaluation required by Rules 13a-15(d) and 15d-15(d) of the Exchange Act, that occurred during the quarter ended September 30, 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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ITEM 1. LEGAL PROCEEDINGS

For a description of our material pending legal proceedings, refer to Note 21 - Commitments and Contingencies included in our notes to our unaudited condensed consolidated financial statements included elsewhere in this Quarterly Report, which is incorporated herein by reference.

We are not presently a party to any other legal or regulatory proceedings that, in the opinion of our management based on information currently available, if determined adversely to us, would individually or taken together have a material adverse effect on our business, financial condition, or results of operations. However, we are subject to regulatory oversight by numerous federal, state, provincial, local, and other regulators and we are, and we may become, subject to various legal proceedings, inquiries, investigations, and demand letters that arise in the course of our business, any of which may result in judgments, settlements, fines, penalties, injunctions or other relief. Such matters are subject to many uncertainties and outcomes that are not predictable.

ITEM 1A. RISK FACTORS

We are subject to various risks and uncertainties that could materially adversely affect our business, financial condition, results of operations, and the trading price of our common stock. You should carefully read and consider the risks and uncertainties included herein as well as in Part I, Item 1A "Risk Factors" of the Annual Report, together with all of the other information in the Annual Report and this Quarterly Report, including "Management’s Discussion and Analysis of Financial Condition and Results of Operations" and our unaudited condensed consolidated financial statements and related notes, and other documents that we file with the SEC. The risks and uncertainties described in these reports may not be the only ones we face. Additional risks and uncertainties that we are unaware of, or that we currently believe are not material, may also become important factors that adversely affect our business, financial condition, or results of operations.

The risk factors below supplement, and to the extent inconsistent, supersede the risk factors in the Annual Report, including those relating to our Bitcoin Mining operations in the United States and our Bitcoin holdings, which are no longer applicable as described below.

Growing public, community and political opposition to data center development, and resulting governmental action, could delay, restrict or prevent the development and operation of our data centers and materially adversely affect our business.

Our strategy depends on converting our Infrastructure Assets into data centers for HPC and AI workloads. Data centers have become the subject of intense public, community and political scrutiny regarding their consumption of electricity and water, their effect on grid reliability and consumer utility rates, noise, air quality, land use and the perceived limited local economic benefit relative to the resources consumed. Opposition has been organized by local residents, environmental, agricultural preservation and anti-growth groups and other interest groups, and political candidates have campaigned on platforms opposing data center development or calling for increased restrictions. In addition, growing public skepticism of AI, including concerns regarding its effect on employment, privacy and safety, may intensify opposition to infrastructure perceived as enabling AI, regardless of a site's local impacts.
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ITEM 1A. RISK FACTORS (Continued)

Growing public, community and political opposition to data center development, and resulting governmental action, could delay, restrict or prevent the development and operation of our data centers and materially adversely affect our business. (Continued)

Opposition may also be directed at the power infrastructure supporting our sites, including our coal refuse power generation facilities, any on-site natural gas generation we develop at Scrubgrass, and new transmission lines and substations to be constructed by utilities to serve our sites. Any resulting delay in, or disruption of, power supply to our data centers could prevent us from meeting our obligations under future customer agreements. Opponents may also challenge permits and approvals in court, seek injunctions, conduct media campaigns and protests, or take direct action that disrupts construction or our customers' operations.

In response, governmental authorities have adopted or are considering moratoria, restrictive zoning, heightened permitting and environmental review requirements, water-use standards, reporting obligations and other measures that prohibit or significantly constrain data center development. For example, in 2026 the governors of New York and Texas implemented temporary moratoria on data center development, and the Governor of Pennsylvania, where our Panther Creek, Scrubgrass and Sharon sites are located, issued an executive order placing significant constraints on data center development in the Commonwealth. County and municipal authorities may adopt similar measures, and governments may also reduce or repeal property, sales and use tax abatements or exemptions, impose data center-specific taxes or levies, or adopt large-load tariffs and interconnection rules that allocate grid and capacity costs to large customers such as us.

In Canada, certain regulatory bodies and governments have taken steps to increase the cost of electricity for certain uses, including Bitcoin Mining and data center operations. In Québec, for example, the government adopted Orders-in-Council 88-2026 and 89-2026, directing the Régie de l'énergie to consider specific economic, social and environmental concerns, including a minimum rate floor, when setting new electricity rates for cryptocurrency Mining and data centers. Hydro-Québec subsequently filed a rate application with the Régie de l'énergie seeking approval of these new rates, including a proposed new rate for data centers and a modified rate for cryptocurrency Mining. While we are challenging both Orders-in-Council before the Superior Court of Québec and the Régie de l'énergie on the basis that they exceed the government's statutory authority and encroach on the Régie's exclusive jurisdiction to set just and reasonable electricity rates, there can be no assurance that our challenges will be successful. If the new rates are approved, the cost of electricity for our Québec sites could increase significantly, both for our remaining Bitcoin Mining operations and for any HPC and AI data centers we develop in Québec.

Any of these developments could cause us to delay, redesign, relocate or abandon projects, incur significant unrecoverable costs for land, power, engineering and equipment, lose prospective customers or financing, or be unable to satisfy development and delivery obligations under our utility and customer agreements. Even measures that do not apply directly to our sites could make our markets less attractive to prospective customers, reduce customer demand or delay customers' deployments. Any of the foregoing could have a material adverse effect on our business, financial condition, results of operations and growth prospects.
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ITEM 1A. RISK FACTORS (Continued)

We have ceased Bitcoin Mining in the United States and sold our Bitcoin holdings, and our remaining revenue sources are limited and subject to significant regulatory and market risk until our data centers generate revenue.

We ceased Bitcoin Mining at our Washington State site on April 28, 2026, and at our Panther Creek, Scrubgrass and Sharon sites in Pennsylvania on June 29, 2026, to develop those sites into data centers for HPC and AI workloads. In the third quarter of 2026, we sold all of the Bitcoin we held in treasury and now generally sell the Bitcoin we mine on a daily basis. As a result, our revenue now consists principally of our remaining Bitcoin Mining operations in Québec and energy sales from our Panther Creek and Scrubgrass power generation facilities. Our energy sales from approximately 60 gross MW at Panther Creek and 63 gross MW at Scrubgrass are not contracted under an electric supply agreement and are exposed to PJM wholesale market prices, and our Bitcoin Mining revenue remains exposed to Bitcoin price volatility and Network Difficulty.

Our plans to convert our Québec sites to HPC and AI use remain subject to regulatory approvals and our Québec Mining operations are also subject to Orders-in-Council 88-2026 and 89-2026 described above and Hydro-Québec's proposed tariff increases, which, if implemented, would render cryptocurrency Mining in Québec economically unviable.

If our data center development is delayed or we are unable to secure customers on acceptable terms, we may have limited operating revenue for an extended period, which could materially adversely affect our liquidity, financial condition and results of operations.

Our indebtedness, and the substantial additional capital we expect to require to fund our data center development, could adversely affect our financial condition and our ability to execute our strategy.

As of September 30, 2026, we had $1,046.0 million aggregate principal amount of convertible senior notes outstanding, consisting of $588.0 million of 1.375% Convertible Senior Notes due 2031 and $458.0 million of 1.250% Convertible Senior Notes due 2032, and cash of $815.8 million. We currently have no revenue-generating HPC data center capacity in service, and for the nine months ended September 30, 2026, we incurred a net loss of $273.1 million and used $159.5 million of cash in operating activities. Because we have ceased Bitcoin Mining in the United States and sold all of the Bitcoin we held in treasury, we no longer have significant Mining cash flow from our U.S. sites or a digital asset reserve to support our liquidity or debt service. Completing the full build-out of our planned data center infrastructure will require significant additional capital beyond our current resources. Although we expect to fund a portion of these expenditures through the strategic use of cash available, we will need to supplement this source with external financing depending on market conditions and project timing.
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ITEM 1A. RISK FACTORS (Continued)

Our indebtedness, and the substantial additional capital we expect to require to fund our data center development, could adversely affect our financial condition and our ability to execute our strategy. (Continued)

Our indebtedness and any future indebtedness could, among other things: require us to repay or refinance substantial principal amounts at maturity or upon a required repurchase; limit our ability to obtain additional financing for construction, working capital or other purposes; subject us to restrictive covenants; increase our vulnerability to adverse economic and industry conditions, including delays caused by opposition to data center development; place us at a competitive disadvantage to less leveraged competitors; and cause prospective customers to decline to contract with us due to concerns about our ability to complete and operate our facilities. Holders of the convertible notes may require us to repurchase their notes for cash upon a fundamental change, and we may not have sufficient funds to do so. We may be unable to refinance our indebtedness at or before maturity on acceptable terms or at all, and volatility in the financial markets, inflation, interest rates and trade policy uncertainty may limit our ability to access capital when needed. If we are unable to raise additional funds when needed or on acceptable terms, we may need to delay or reduce the scope of our data center development, and our business, financial condition and results of operations could be materially adversely affected.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

There were no sales of unregistered securities during the quarter ended September 30, 2026.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

None.

ITEM 5. OTHER INFORMATION

During the quarter ended September 30, 2026, none of the Company’s directors or officers (as defined in Rule 16a-1(f) under the Exchange Act) adopted, modified or terminated any "Rule 10b5-1 trading arrangement" or "non-Rule 10b5-1 trading arrangement" (in each case, as defined in Item 408 of Regulation S-K).
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ITEM 6. EXHIBITS
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Exhibit Number 31.1*

31.2*



Description

Certification of the Principal Executive Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as amended.
[image: ]
Certification of the Principal Financial Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as amended.


	32.1**
	Certification of the Principal Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	
	
	
	
	

	32.2**
	
	Certification of the Principal Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	
	
	
	
	

	
	
	XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags

	101.INS*
	are embedded within the Inline XBRL document.

	
	
	
	
	

	101.SCH*
	XBRL Taxonomy Extension Schema Document

	101.CAL*
	XBRL Taxonomy Extension Calculation Linkbase Document

	
	
	
	
	

	101.DEF*
	XBRL Taxonomy Extension Definition Linkbase Document

	101.LAB*
	XBRL Taxonomy Extension Labels Linkbase Document

	
	
	
	
	

	Exhibit Number
	Description

	101.PRE*
	XBRL Taxonomy Extension Presentation Linkbase Document

	
	
	
	
	

	104*
	Cover Page Interactive Data File (embedded within the Inline XBRL document)

	
	
	
	
	



*Filed herewith

**Furnished herewith
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly authorized.

KEEL INFRASTRUCTURE CORP.




	Date: November 5, 2026
	By: /s/ Benjamin Gagnon

	
	
	
	

	
	Benjamin Gagnon

	
	Chief Executive Officer and Director





	Date: November 5, 2026
	By: /s/ Jonathan Mir

	
	
	
	

	
	Jonathan Mir

	
	Chief Financial Officer
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Exhibit 31.1

CERTIFICATION PURSUANT

TO RULE 13a-14(a) AND RULE 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Benjamin Gagnon, certify that:

1. I have reviewed this Form 10-Q of Keel Infrastructure Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.


	Date: November 5, 2026
	By:
	/s/ Benjamin Gagnon

	
	Name:
	Benjamin Gagnon

	
	Title:
	Chief Executive Officer

	
	
	(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION PURSUANT

TO RULE 13a-14(a) AND RULE 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Jonathan Mir, certify that:

1. I have reviewed this Form 10-Q of Keel Infrastructure Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.


	Date: November 5, 2026
	By:
	/s/ Jonathan Mir

	
	Name:
	Jonathan Mir

	
	Title:
	Chief Financial Officer

	
	
	(Principal Financial Officer)




Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO

18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Keel Infrastructure Corp. (the “Company”) for the period ended September 30, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Benjamin Gagnon, Chief Executive Officer of the Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

1. The Report of the Company fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.


Date: November 5, 2026	By:	/s/ Benjamin Gagnon
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Benjamin Gagnon

Chief Executive Officer

(Principal Executive Officer)


Exhibit 32.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Keel Infrastructure Corp. (the “Company”) for the period ended September 30, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Jonathan Mir, Chief Financial Officer of the Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

1. The Report of the Company fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: November 5, 2026	By:	/s/ Jonathan Mir
[image: ]

Jonathan Mir

Chief Financial Officer

(Principal Financial Officer)
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