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Legal Disclaimers

Forward Looking Statements
This presentation contains inside information and includes forward-looking statements
which reflect the Company's current views, interpretations, beliefs or expectations with
respect to the Company's financial performance, business strategy and plans and
objectives of management for future operations. These statements include forward-
looking statements both with respect to the Company and the sector and industry in

which the Company operates. Statements which include the words "expects’, “intends’,

"plans”, "believes’, "projects”, "anticipates”, "will", "targets”, "aims”, "may”, "would", "could",
"continue’, "estimate’, "future’, "opportunity”, “potential” or, in each case, their negatives,
and similar statements of a future or forward-looking nature identify forward-looking
statements. All forward-looking statements address matters that involve risks and
uncertainties because they relate to events that may or may not occur in the future, the
Company may be unable to secure sufficient additional financing to meet its operating
needs, and the Company may not generate sufficient working capital to fund its
operations for the next twelve months as contemplated. Forward-looking statements
are not guarantees of future performance. Accordingly, there are or will be important
factors that could cause the Company's actual results, prospects and performance to
differ materially from those indicated in these statements. In addition, even if the
Company's actual results, prospects and performance are consistent with the forward-
looking statements contained in this document, those results may not be indicative of
results in subsequent periods. These forward-looking statements speak only as of the
date of this presentation. Subject to any obligations under the Prospectus Regulation
Rules, the Market Abuse Regulation, the Listing Rules and the Disclosure Guidance and
Transparency Rules and except as required by the United Kingdom Financial Conduct
Authority (“FCA”), the London Stock Exchange, the City Code on Takeovers and Mergers
or applicable law and regulations, the Company undertakes no obligation publicly to
update or review any forward-looking statement, whether as a result of new information,
future developments or otherwise. For a more complete discussion of factors that could
cause our actual results to differ from those described in this presentation, please refer
to the filings that Company makes from time to time with the United States Securities
and Exchange Commission and the FCA, including the section entitled "Risk Factors” in
the Company’s Annual Report on Form 20-F for the fiscal year ended December 31, 2023.

Non-IFRS Measures

This presentation contains references to certain non-IFRS measures including
Adjusted EBITDA and mining margin, each of which are not recognized under
International Financial Reporting Standards (“IFRS”). Our management team uses
these non-IFRS financial measures to evaluate our profitability and efficiency, to
compare operating results to prior periods, and to measure and allocate financial
resources internally. The Company believes that these non-IFRS financial measures
may be helpful to investors because they provide consistency and comparability with
past financial performance and may assist in comparisons with other companies,
some of which use similar non-IFRS financial information to supplement their IFRS
results. The non-IFRS financial information is presented for supplemental informational
purposes only, and should not be considered a substitute for financial information
presented in accordance with IFRS, and may be different from similarly titled non-IFRS
measures used by other companies. Adjusted EBITDA and mining margin each have
limitations as analytical tools, and you should not consider any of these measures
either in isolation or as a substitute for other methods of analyzing the results as
reported under IFRS.
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Macro Environment

1. Source: Luxor's Bitcoin Hashprice Index as of 8/25/24
2. Source: On-Chain Data from CCData as of 8/25/24 5
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Mined 188 Bitcoin, or ~ 2 BTC per day

Generated revenue of $12.4 million and $0.8 million
in power credits from economic curtailment in
Texas

Mining profit of $5 million

Mining margin of 41%, with an average direct cost
per Bitcoin mined of $38,989

Adjusted EBITDA of $2.6 million'

Reduced Galaxy debt by $7.2 million to $5.3 million
and fully repaid Galaxy subsequent to quarter
end?

Ended the quarter with $4.0 million of cash and
completed $8.3 million equity raise® subsequent to
quarter end

Mining Margin
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https://polaris.brighterir.com/public/argo_blockchain/news/rns/story/w34yddx
https://polaris.brighterir.com/public/argo_blockchain/news/rns/story/x8yykow

% Q2 2024 Results

1 Excludes depreciation
2. See Appendix for reconciliation of non-IFRS measures 7



Galaxy Secured Debt !

$35 million of debt repayment since May 2023

1. Does not include $40 million of unsecured notes with maturity
in November 2026, or $1.2 million in Quebec mortgage 8
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Debt Reduction
e Repaid Galaxy asset-backed loan of $35 million by
August 2024
e Cash balance at end of Q2 2024 was $4.0 million,
supplemented by $8.3 million raise in July 2024.

Mirabel Sale - Transaction Overview
e Total consideration of $6.1 million ($1.2 million per MW)
e Net proceeds used to reduce debt by $5.5 million
e Machines located at Mirabel have been moved to
Baie-Comeau facility
Results in annualized OPEX savings of ~$0.7 million
Streamlined Quebec operations into one facility with

only temporary impact to hash rate in March 2024
(while machines were moved)

1. Debt balances shown at par value
9 2. Unaudited



Operational Excellence

Optimizing Current Operations

e Streamlined Quebec operations by relocating all
miners to Baie-Comeau

Baie-Comeau

e Hashrate Capacity: ~0.3 EH/s
e Efficiency: 30 - 35 J/TH
e Fleet: ePIC BlockMiners

Helios

e Hashrate Capacity: ~2.4 EH/[s
e Efficiency: 30 - 35 J/TH
e Fleet: Bitmain S19J Pros

10



Potential expansion from 15 to 23 MW
e Increase hashrate capacity by up to 0.7 EH/s
e Improve facility fleet efficiency to ~24 J/ TH'

Potential expansion from 15 to 23 MW and fleet refresh
e Increase hashrate capacity by up to 1.4 EH/s
e Improve facility fleet efficiency to ~15 J/ TH2

Using Bitmain Antminer S21 Pro or similar as miners for the expansion

and energization of new 8 MWs at Baie Comeau

Using Bitmain Antminer S21 Pro or similar as miners for the expansion

and complete refresh of Baie Comeau 11

Baie-Comeau Growth Opportunities

Argo potential hashrate capacity

~4.1EH/[s

~3.4EH/s

2.7EH/[s

‘e —
Current BC 8 MW BC 8 MW Expansion and
expansion full site fleet refresh



Growth & Strategic Partnerships

Bitcoin mining allows for instant monetization of energy

e Evaluating novel opportunities with power generators and utilities to
help capture the full economic value or stranded energy

e Focus on access to low-cost and reliable power

12



Growth & Strategic Partnerships

Bitcoin mining is the ideal flexible load

e Transition to clean energy requires investment in the power grid and in demand
response technology

e Bitcoin miners are exceptionally agile and well suited for load-balancing
e Mining can be seamlessly integrated with power generation and grid operations

13
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Income Statement

1. Net loss = Profit after taxation



Balance Sheet



Cash Flow Statement



Appendix: Non-IFRS Reconciliation

The table above shows a reconciliation of mining profit to gross The table above shows a reconciliation of Adjusted EBITDA to net
profit, the most directly comparable IFRS measure, for the periods income, the most directly comparable IFRS measure, for the
ended June 30, 2024 and the periods ended June 30, 2023. periods ended June 30, 2024 and the periods ended June 30, 2023.



Capital Structure (Unaudited)

Capitalization Share Capital

Outstanding Ordinary Shares: 636 million'

Employee Stock Awards: 39.2 million3
Warrants: 58 million

Options: 5.8 million

Tickers

Equity Securities:
LSE Ordinary Shares: ARB

Nasdaq ADSs: ARBK
OTC: ARBKF

Debt Securities:
Unsecured notes (Nasdaq): ARBKL

1. As of August 12, 2024
2. Asof 6/30/2024 (unaudited)
3. As of August 12, 2024; includes outstanding RSU & PSU awards. 20



How Bitcoin is Mined

Bitcoin transactions Once a block is Transactions are Verified transaction For solving the block,
are pooled together formed, miners “verified” by the block is attached to miners are rewarded
in a “block”. compete to solveit. network. achain. with bitcoin.

Currently, the reward is 3.125 BTC per block solved.

21



Business Model in Bitcoin Mining

Electricity > | Computing Power>

<Transaction Fees |

< Electricity Cost | < Bitcoin Reward |

Power Source Mining Equipment Bitcoin Network

Bitcoin Mining Considerations

Revenue consists of block reward plus a transaction fee
Costs include electricity and purchases of miners
On average, a block is solved every 10 minutes

22



Calculating Gross Mining Profitability

The model Is formulaic

3.125

Bitcoin Mining Considerations

Revenue consists of block reward plus a transaction fee

Reward is dependent upon the difficulty set by the network hash rate versus Argo’s hash rate
Number of block rewards is fixed

Key costs of mining include purchases of miners and costs to run miners, primarily electricity

23
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