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Good morning. This is Michael Toporek CEO of Mechanical Technologies, Inc. Thank you 
for joining me for this September 2021 flash update. 

These are the customary legal disclosures we include in our presentation. Please take 
time to review them as they help set the context for what we're presenting here. Let me 
flip through the pages. This is page one, page two, page three, page four and page five. 

I'll take a quick moment and talk about our key operating principles. We're very focused 
on alignment of interest and transparency and accountability. Our firm owns close to 
about 30% of the equity of the company. Our interests are very much aligned with 
shareholders and we are focused on being transparent with you, our shareholders, 
every month as we release this information. In addition, you'll see us making decisions 
using return on invested capital and capital discipline as one of our guiding principles. 
Also, you'll see us setting a very high bar for execution and trying to hold ourselves to 
that standard. And furthermore, developing a long term strategy for this business. 

In this presentation, I'll begin by talking you about the ongoing operations at EcoChain, 
and then I'll get into some details and site level financial information. 
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This is the business update. So to repeat something that many of you heard before we 
are energized and ramping up to hit our 50 megawatt target by the end of the year. 
September was a month where we set up our infrastructure to make this rapid ramp 
more efficient. In early May 2021, about six month-ish or so we had the expectation 
that we perhaps have 216 PH/s up and running by the end of September. This was re-
ally an illustration of the company's potential earnings power. So lo and behold, Octo-
ber 8th, 2021, we have 300 PH/s hash running eight days late, but I believe given the 
environment we're dealing with, I still consider that a success and we've exceeded our 
target. Anaconda and Python continue to ramp both megawatts and hashrate through 
the fourth quarter. 

Our hashrate is ramping significantly. You'll notice here, we've got the blue bars repre-
sent the average hashrate per month. On October 8th our hashrate on that day was 
300 PH/s we continued to expect to ramp throughout the month. Let's break down this 
hashrate for a moment between proprietary mining and our Hosted JV. I've talked to 
you several times about our Hosted JV, that was a commitment to put together 10 
megawatts for a customer and have them cover our people cost, our operating costs 
and sharing the revenue with us. We've gotten them by October 8th, about 193 or 
close to 200 PH/s. I expect that that will rise over time to 300 PH/s, because that fills 
out about 10 megawatts of capacity in the out was our commitment to them. We're 
prioritizing the Hosted JV plugins because that was our commitment to that one partic-
ular customer. So Anaconda has continued to energize through the month of October 
and that should help us plug in more proprietary hashrate. 

Let's talk about the September infrastructure activities that were undergone at the 
Python facility. Most importantly, we reorganized the facility to optimize a placement of 
hosting machinery as well as proprietary machinery to allow us to scale rapidly. We set 
up key software across our operational base and in addition create a more robust inter-
net access backbone at Python. This did come at some cost to us in that the proprietary 
hashrate operation in the middle of the month at Python decline, then ramped up again 
significantly by the end of the month. So there was an opportunity cost to putting this 
infrastructure in place. We felt it was best to engage in this activity in September ver-
sus October, November, December, or later, simply because a ramp would've been 
more difficult and the opportunity cost of doing this would've been higher. 

So let's take a look at what this meant statistically at Python in August, our monthly av-
erage hashrate was 40.42. In September it was 32.39, but at the end of September, it 
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was 46.29. And our proprietary hashrate on October 8th at Python was 68 PH/s. That 
just gives you an idea of the opportunity cost we faced when doing this. 

Just a quick update in the facilities. TNT continues to deliver, we increase the hashrate 
there slightly. Anaconda's ramping has just brought up 30 PH/s in about three and 
change megawatts up by October 8th. At Python, we continue to ramp up that facility, 
but at the same time, constructively engage with the utility to move our purchase to a 
close. 

Some more good information. This is a simple graph of price versus hashrate. And you 
can see that for part of the quarter we did not benefit from price increases, but that's 
reversed itself in October. 

September flash numbers, I'll read you the quarter, feel free to read the month on your 
own. The quarter cash contribution margin was 1.657, but given the October 8th run 
rate, we felt it was constructive to demonstrate to you how significant that step func-
tion was. And we believe that the cash contribution will be in and around a million dol-
lars as a consequence of that ramp. This simply annualizes that cash contribution ramp 
and again, it's important that you notice that this graph is not uniform in is progression. 
There are a couple of variables at play here. First, our physical ramp is not even month 
by month and the volatility of Bitcoin prices also has a significant effect on our revenue 
ramp. 

So let's compare how we did for the quarter versus the illustration we put out about six 
months ago. The world has changed a lot since we put out that illustration, but since I 
know many of you still like to look back on that and compare it to how we did, I'll do 
that for you here. I'm not going to true up the revenue since the world's changed a lot, 
hashrates changed, ramp is different. But let's look at kind of the bottom line. We came 
pretty close and the difference can be broken down into two parts. First, if Bitcoin aver-
age 45,000 versus 42,000, that would've gotten us almost halfway to close the gap. 
And the other piece I think had to do with not completely, but mostly, the reorganiza-
tion we did in September and how the hashrate came down in the middle of the month 
as we did that reorganization. I will again, reiterate that we are prioritizing the JV plug-
ins to meet our commitment, it's somewhat lower margin, but obviously it's at a greatly 
reduced capital cost. 
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These are some operating metrics from EcoChain combined. The TNT location contin-
ued to deliver us in a consistent fashion delivering about 213,000 in cash contribution 
margin. The Python facility, especially in September, was affected by that reorganiza-
tion and hence its cash contribution came in at 338,000 for the month when, given its 
revenue, it should have been substantially higher. Let's pull the Hosted JV numbers out 
of Python, just so we can highlight the revenue and profitability. Given the September 
performance, I continue to believe that the JV contract will be on track once fully opera-
tional to yield us about 200,000 per month in cash contribution margin. Right now 
we're about just under four megawatts deployed, when we get to 10 megawatts de-
ployed I would expect this number to be about $200,000 per month. 

These are the Python operating metrics, which you can review, but I will say that next 
month I'll be pleased to report to you that will have the Anaconda operations reporting 
as well since they are flipping on and ramping up. Be very interesting for us all together 
to take a look at the first month of operations of that new facility. Thank you for joining 
me. If you have any questions, please feel free to reach out to me by email or get in 
touch with Kirin at PCG and he'll forward questions over to me. Thank you. 
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Legal Disclaimer 

This presentation includes forward-looking statements within the meaning of the Private Securities Liti-
gation Reform Act that reflect our current views with respect to, among other things, our operations, bu-
siness strategy, interpretation of prior development activities, plans to develop and commercialize our 
products and services, potential market opportunity, financial performance and needs for additional fi-
nancing. We have used words like "anticipate," "believe," "could," "estimate," "expect," "future," "intend," 
"may," "plan," "potential," "project," "will," and similar terms and phrases to identify forward-looking sta-
tements in this presentation.  

The forward-looking statements contained in this presentation are based on management's current 
expectations and are subject to substantial risks, uncertainty and changes in circumstances. Actual re-
sults may differ materially from those expressed by these expectations due to risks and uncertainties, 
including, among others, those related to our ability to obtain additional capital on favorable terms to us, 
or at all, the success, timing and cost of ongoing or future operations, the lengthy and unpredictable na-
ture of the project development, and technology process and businesses in which we currently engage or 
may engage.  

These risks and uncertainties include, but may not be limited to, those described in our filings with the 
SEC. Forward-looking statements speak only as of the date of this presentation, and we undertake no 
obligation to review or update any forward-looking statement except as may be required by applicable 
law.  

The material in this presentation has been prepared by Soluna and is general background information 
about Soluna’s activities, current as at the date of this presentation and is provided for information pur-
poses only. It should be read in conjunction with Soluna’s periodic and continuous disclosure announce-
ments filed with the Securities and Exchange Commission. This presentation provides information in 
summary form only and is not intended to be complete. Soluna makes no representation or warranty, 
express or implied, as to the accuracy, completeness, fairness or reliability of any of the information, illu-
strations, examples, opinions, forecasts, reports, estimates and conclusions contained in this presenta-
tion. It is not intended to be relied upon as advice or a recommendation to investors or potential investors 
and does not take into account the investment objectives, financial situation, taxation situation or needs 
of any particular investor. Due care and consideration should be undertaken when considering and ana-
lyzing Soluna’s future performance and business prospects. THIS PRESENTATION IS NOT INTENDED TO 
SERVE AS A FORECAST OF ANY SUCH FUTURE PERFORMANCE OR PROSPECTS. An investor must 
not act on any matter contained in this document but must make its own assessment of Soluna and con-
duct its own investigations and analysis. Investors should assess their own individual financial circum-
stances and consider talking to a financial adviser, professional adviser or consultant before making any 
investment decision. This document does not constitute an offer, invitation, solicitation or recommenda-
tion with respect to the purchase or sale of any security in Soluna nor does it constitute financial product 
advice. This document is not a prospectus, product disclosure statement or other offer document under 
United States federal or state securities law or under any other law. This document has not been filed, 
registered or approved by regulatory authorities in any jurisdiction. 
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Any projection, forecast, estimate or other “forward-looking” statement in this presentation only illustra-
tes hypothetical performance under specified assumptions of events or conditions that have been clearly 
delineated herein. Such projections, forecasts, estimates or other “forward-looking” statements are not 
reliable indicators of future performance. Hypothetical or illustrative performance information contained 
in these materials may not be relied upon as a promise, prediction or projection of future performance 
and are subject to significant assumptions and limitations. In addition, not all relevant events or condi-
tions may have been considered in developing such assumptions.  

READERS OF THIS DOCUMENT SHOULD UNDERSTAND THE ASSUMPTIONS AND EVALUATE 
WHETHER THEY ARE APPROPRIATE FOR THEIR PURPOSES. SOME EVENTS OR CONDITIONS MAY 
NOT HAVE BEEN CONSIDERED IN SUCH ASSUMPTIONS. ACTUAL EVENTS OR CONDITIONS WILL 
VARY AND MAY DIFFER MATERIALLY FROM SUCH ASSUMPTIONS. READERS SHOULD UNDER-
STAND SUCH ASSUMPTIONS AND EVALUATE WHETHER THEY ARE APPROPRIATE FOR THEIR 
PURPOSES. This presentation may include figures related to past performance or simulated past perfor-
mance as well as forecasted or simulated future performance. Soluna disclaims any obligation to update 
their views of such risks and uncertainties or to publicly announce the results of any revision to the 
forward-looking statements made herein. 

Use of Projections and Illustrations This presentation contains certain financial forecasts and illustrations. 
Neither Soluna’s [nor Soluna Holdings] independent auditors have studied, reviewed, compiled or per-
formed any procedures with respect to the projections for the purpose of their inclusion in this presenta-
tion. The material in this presentation is for illustrative purposes only and should not be relied upon as 
being necessarily indicative of future results.  

To supplement our consolidated financial statements, which are prepared and presented in accordance 
with GAAP, we use the following non-GAAP financial measures: non-gaap revenue, contribution margin, 
adjusted cost of cryptocurrency revenue and adjusted EBITDA contribution. The presentation of this fi-
nancial information is not intended to be considered in isolation or as a substitute for, or superior to,the 
financial information prepared and presented in accordance with GAAP. 

Use of Estimates in monthly Presentations 
Numbers presented BEFORE the release of Form 10-Q for fourth quarter ended December 31st, 2021, 
are monthly estimates and subject to change upon final accounting adjustments and entries. These 
monthly estimates are presented as an illustration of management’s review of key metrics that help in 
understanding the performance of the Company. Readers are strongly encouraged to review this presen-
tation in connection with the Company’s Quarterly Report on Form 10-Q for the period ended March 31, 
2021, Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2021, Company’s Quar-
terly Report on Form 10-Q for the period ended September 30, 2021, and the Company’s Annual Report 
on Form 10-K for the year ended December 31, 2020.
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