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Legal Disclosure & Disclaimer

This presentation includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act that reflect our cument views with respect to, among other things, our operations, business strategy, interpretation of
prior developm entactivities, plans to develop and commercialize our products and services, potential market opportunity, financial performance and needs for additional financing. W e 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 statements in this presentation.

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

These risks and uncertainties include, butmay not be limited to, those describedin 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 materialin this presentation has been prepared by Soluna and is general background information about Soluna’s activities, cument as at the date of this presentation and is provided for information pumposes only. It should beread in
conjunction with Soluna'’s periodic and continuous disclosure announcements filed with the Securities and Exchange Commission. This presentation provides information in summary form only and is notintended to be complete. Soluna
makes no representation or warranty, express or implied, as to the accuracy, completeness, faimess or reliability of any of the information, illustrations, examples, opinions, forecasts, reports, estimates and conclusions contained in this
presentation. It is not intended to be relied upon as advice or a recommendation to investors orpotentialinvestors 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 analyzing Soluna’s future performance and business prospects. THIS PRESENTATION IS NOT INTENDED TO SERVE AS A FORECAST OF ANY SU CH
FUTURE PERFORMANCE OR PROSPECT S. Aninvestor must notacton any matter contained in this document but must make its own asse ssment of Soluna and conduct its own investigations and analysis. Investors should assess their
own individual financial circumstances 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

recom mendation with respect to the purchase or sale of any security in Soluna nor does it constitute financial productadvice. This documentis not a prospectus, product disclosure statement or other offer document under U nited States
federal or state securities law or under any other law. This documenthas not been filed, registered or approved by regulatory authorities in any jurisdiction.

This presentation contains statistical and market data that we obtained from industry publications, reports generated by third parties, and third-party studies. Although we believe that the publications, reports, and studies are reliable as of
the date of this presentation, we have not independently verified such statistical or market data.

Any projection, forecast, estimate or other “forward-looking” statement in this presentation only illustrates hypothetical performance under specified assumptions of events or conditions that have been deary delineated herein. Such
projections, forecasts, estimates or other “forward-looking” statements are not reliable indicators of future performance. Hypothetical or illustrative performance information contained inthese materials may notbe relied upon as a promise,
prediction or projection of future performance and are subject to significantassum ptions and limitations. In addition, not all relevant events or conditions may have been considered in developing such assumptions. READERS OF THIS
DOCUMENT SHOULD UNDERSTAND THE ASSUMPTIONS AND EVALUATE W HETHER 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 UNDERSTAND SUCH ASSUMPTIONS AND EVALUATE WHETHER THEY ARE
APPROPRIATE FOR THEIR PURPOSES. This presentation may include figures related to past performance or simulated past performan ce 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’s independent auditors have studied, reviewed, compiled or performed any procedures with respect to
the projections for the purpose of their inclusion in this presentation. The material in this presentation is for illustrative purposes only and should notbe relied upon as being necessarily indicative of future results.

In addition to figures prepared in accordance with GAAP, Soluna from time to time presents alternative non-GAAP performance measures, e.g., EBITDA, adjusted EBITDA, adjusted net profit/loss, adjusted earnings per share, free cash
flow, both on a company basis and on a project-level basis. Project level measures may not take into account a full allocation of corporate expenses. These measures should be considered in addition to, but not as a substitute for, the
information prepared in accordance with GAAP. Alternative performance measures are not subject to GAAP or any other generally accepted accounting principle. Other companies may define these terms in different ways. See our annual
report on Form 10-K for the year ended December 31, 2025 for an explanation of how management uses these measures in evaluating its operations.

2 | Nasdaqg: SLNH { ;E 'j I



EXECUTIVE SUMMARY

Company Overview

+ | |

—-—
Al is driving Miners prefer Soluna bridges Clean energy goes
exponentially scalable, well- this gap to::?ts:i(lar::r?tto
growing demand managed, and
for compute cost-advantaged
hosting partners.

]
o

Co-locating data centers behind the meter

at renewable power generation enables us
to bypass long interconnection queues,
improve power economics, and accelerate
time-to-market.
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Q1 ‘26 Soluna Highlights:

INSTALLED HASHRATE MW MANAGED 2026 Q1 REVENUE

7.0 EH/s: 147 MW $9.4 Million

AVERAGE POWER COST CURTAILED ENERGY MONETIZED PROJECT EQUITY CONTRIBUTED in Q1

$31 / MWh: 49,190 MWh: $10.9 Million-

EMPLOYEES POWER DEVELOPMENT PIPELINE AVERAGE J / TH/s

58: ~4.3 GW <23 J / TH/s

(1) As of March 31, 2026 unless otherwise noted. (58) full-time employees and (1) full-time consultant

(2) Includes amix of PropMiners and Hosted Miners. Q1 2026 reflects the commencementof Kati 1 energization in February 202 6 and continued fleet optimization across Dorothy and Sophie sites.

(3) Sophie (25 MW - operational) + Dorothy 1 (50 MW - operational) + Dorothy 2 (48 MW - operational) + Kati (24MW - operational) + Grace (2 MW - In Development) + Rosa (187 MW - In Development) + Ellen (100 MW - In
Development) + Hedy (120 MW - In Development) + Annie (74 MW - In Development) + Fei (100 MW - In Development) + Gladys (150 MW - In Development), amounts are approximate

(4) 3-month average (January 2026 - March 2026)

(5)

Q1 2026 project-level capital reflects $10.9M in contributions from Spring Lane Capitalto fund Kati 1 construction.
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Our Strategy

Transform stranded clean
energy into high-performance
computing infrastructure.

~4.3GW

Power Pipeline

We sign PPAs and acquire
land co-located with
Renewable Energy projects
with high curtailment
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Bitcoin

Ay

We develop Al data center
projects and form JVs with data
center operators (DCOs).

We develop, own and
operate Bitcoin Hosting
Data Centers.

RENREWE] S
Computing

We make renewable energy a
global superpower using
computing as a catalyst.

Q1GWH
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Highlights
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2026 Corporate Focus

Develop
Al

Advance Project Kati 2 with
Metrobloks to shovel-ready
and tenant-ready. Build a
pipeline of Al-ready
campuses designed for
rapid deployment from the
4.3 GW+ pipeline through
joint ventures.
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Optimize
Projects

Energize Project Kati 1.
Enhance profitability
across operating data
centers through higher
uptime, operational
efficiency, and disciplined
cost management, thereby
strengthening long-term
asset value and improving
overall customer
satisfaction.

Capital
Formation

Executing a disciplined
capital strategy to fund
pipeline growth, Al data
center development, and
construction. Leveraging
project-level financing and
strategic capital
partnerships to scale data
center development while
maintaining balance sheet
flexibility.

Grow
Pipeline

Expand Soluna’s
Renewable
Computing(™) pipeline
by advancing projects in
our 4.3 GW+ power
pipeline to shovel-ready
status and securing
behind-the-meter access
to curtailed energy
resources. Enable
scalable capacity with
accelerated speed to
power.



Our Accomplishments in Q1 2026

Business

= Milestones

Reported record 2025 growth: pipeline reached 4.3 GW,
S$142M raised, and Al infrastructure launched

Development pipeline surpassed 4.3 GW through new
and existing IPP partnerships

Partnered with Metrobloks to unlock 300+ MW of Al
and HPC capacity at Project Kati 2

Partnered with Siemens to address GPU power volatility
in behind-the-meter Al deployments

Expanded partnership with Blockware, adding 6 MW at
Project Dorothy 1

Appointed Michael Picchias CFO, effective April 1, 2026

Named KPMG as new independent registered public
accounting firm

Project
Milestones

Project Kati 1A Galaxy: All three phases (48 MW total)
reached completion ahead of schedule

Project Kati 1B: Cormint containers received on-site with
first 12 MW phase installation underway

Project Kati 2: Secured 500+ acres of additional land,
advanced Phase 1 to 30% schematic design, and began
procurement of long-lead equipment

Project Dorothy 1A: Completed a 20 MW fleet upgrade,
returning the site to full capacity

QIGV



BRISCOE WIND FARM ACQUISITION

Soluna has acquired the 150 MW
Briscoe Wind Farm, achieving full
vertical integration at Project Dorothy
and securing the energy foundation for
Dorothy 3 Al expansion.

HIGHLIGHTS OF THE ACQUISITION

Size of Power Plant:
150MW, powered by GE
Vernova 1.85-87
Turbines with an ERCOT
substation and grid
interconnection.
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Purchase Price: $53
million to acquire all
shares of the wind farm
company.

Strategic Plan: Soluna
expects to develop 300
MW Dorothy 3 Al campus
on a new 300 acres land
site close to the Dorothy
1 and Dorothy 2 site.

Financing: $12.5 million
provided by Generate
Capital (debt) and cash
(balance sheet).

Projected Earnings
Power: Projected at $6
million to $11 million in
Adjusted EBITDA; $20.0
million to $24.4 million
in revenue, annualized.

Q1GW+



D1A ACQUISITION

Soluna’s acquisition
of Dorothy 1A
follows a series of
deliberate steps
toward full vertical

integration at the
campus.

10 | Nasdag: SLNH

Site Control: This acquisition
brings Soluna to 100%
ownership at D1A,
eliminating shared equity and
giving the company unilateral
authority over all site
decisions.

Dorothy 3 Acceleration:
Ownership of Dorothy 1A
strengthens Soluna's ability
to advance development of
Project Dorothy 3 and
optimize existing site for Al
applications.

Speed to Power
Advantage: Dorothy is
already powered and
interconnected via the
Briscoe wind farm, which
Soluna owns outright.

New Partnership
Structure: This transaction
provides liquidity to Spring
Lane Capital's Fund | and
opens the door to new
equity partners aligned with
the Al infrastructure
buildout.

Q1GWH



Project
Highlights
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Q1 2026 HIGHLIGHTS

Project Dorothy 1A

1 2

Completed 6 MW Worked through a
deployment for Blockware transformer equipment
and 14 MW deployment for failure which impacted two
Canaan with new MDCs for a period of 45
generation equipment. days.

3 4

Successfully completed Maintained an LCOE of

ERCOT ERS period. <528 MWh for the quarter.
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Q1 2026 HIGHLIGHTS

Project Dorothy 1B

1 2

Executed 3.3 MW Consolidated and optimized
expansion with Blockware proprietary mining fleetin order
and 3 MW deployment with  to create capacity for hosting
SAZ Mining. deployments.

Successfully completed Maintained an LCOE of

ERCOT ERS period. <528 MWh for the quarter.
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Q1 2026 HIGHLIGHTS

Project Dorothy 2

1 2

Maintained strong steady- All customers at full capacity
state operations throughout at Dorothy 2.
Q1 with existing customers.

3 4

Successfully completed Maintained an LCOE of
ERCOT ERS period. <528 MWh for the quarter.
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& Project Dorothy 3

TARGET CAPACITY POWER SOURCE
150-300 MWV Wind

LINE OF BUSINESS LAND

Al 300 Acres

Expansion of Renewable-Powered
Al Infrastructure

With full ownership of the 150 MW wind farm, ERCOT
grid access, and additional contracted sources, Dorothy 3
is expected to support 150 MW+ of capacity on 300 acres
adjacent to Dorothy 1 & 2. The 300 MW expansion is
expected to result from continued development on grid
interconnection expansion and onsite generation.
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=, -; Q1 2026 HIGHLIGHTS
m Project Grace

1 2

Advanced design Partnered with Siemens to
optimization for microgrid evaluate high-fidelity technical
electrical architecture solutions for Al load
supporting Al load integration, with a focus on
integration. voltage ride-through

performance and SSO
mitigation.
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-1».-1-»- Q1 2026 HIGHLIGHTS
Lﬁ Project Kati 1

1 2 i I

Cormint containers 12
K1A Galaxy (48 MW total) MW phase 1 of K1B

achieved completion and installed and power
transitioned to steady commissioning has been
state operations. completed.

3 4

Soluna MDCs 23 MW Site operations team has
phase 2 & 3 of K1B been hired locally and
continues to progress fully trained.

ahead of schedule.
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rf-i;- Q1 2026 HIGHLIGHTS
w Project Kati 2
1 2

Announced joint venture Secured 500+ acres of
with Metrobloks to deliver a additional land to support

350 MW Critical IT Tier 3 Al expanded campus plan.
campus.

3 4

Signed LOI for long-lead

Advanced Phase 1 to 30% gas generation equipment;
schematic design and procurement of data
selected architecture and center equipment

engineering firms. underway.
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s: = Q1 2026 HIGHLIGHTS

- Project Sophie
1 2

Maintained strong All customers remained at
steady-state operations full capacity.

throughout Q1 with

existing customers.

3 4

Completed a network Completed annual
upgrade to enhance preventative maintenance
security and increase on critical electrical

reliability. infrastructure.
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SOLUNA

Our Data
Center Projects

We have over 1GW of
data center capacity in
operation, construction or
development

(1) Development includes: PPA, Land
Acquisition, Engineering & Regulatory
Studies, ERCOT Planning.
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ProjectA Location Power Size Model Status? Power Cost Partner(s)
Source (MW)
Dorothy 1A > Wind 25 BTC Hosting Operating $35 N/A
Dorothy 1B > Wind 25 BTC Mining Operating $35 Navitas
Sophie KY Grid 25 BTC Hosting Operating $33 N/A
Dorothy 2 ™> Wind 48 BTC Hosting Operating $35 Spring Lane, Generate
Kati 1 > Wind 83 BTC Hosting Construction $40 Spring Lane, Generate
Kati 2 X Wind 300+ Al Development $40 Metrobloks
Dorothy 3 > Wind 300 Al Development $40 TBD
Grace X Wind 2 Al Hosting / R&D Development $40 Siemens, TBD
Hedy ™> Wind 120 BTC Hosting / Al Development $40 TBD
Ellen > Wind 100 BTC Hosting / Al Development $40 TBD
Rosa TX Wind 187 BTC Hosting / Al Development $40 TBD
Annie ™ Solar 74 BTC Hosting / Al Development $40 TBD
Fei TX Solar 100 BTC Hosting / Al Development $40 TBD
Gladys ™> Wind 150 BTC Hosting / Al Development $40 TBD

v+



Project
Locations

Soluna has 1GW+ of Renewable
Computing Projects in Texas. A major
location for Bitcoin and Al data centers.

The proximity of several projects creates
“clustering.” This potentially creates
opportunities for larger data center
campuses at our sites.
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Key Metrics - AUl Operating Sites

(As of March 31, 2026)

PROJECTS ENERGIZED BUSINESS BTC ALLOCATION

145 MW Bitcoin

Mining - operational 25 MW proprietar
147 MW S

2 MW Al - under .
development 122 MW hosting

DEPLOYED MINING RIGS OPERATING HASHRATE FLEET EFFICIENCY

>49,000 >5.0 EH/s 23 J/TH

COMMUNITY IMPACT ENERGY PROFILE ENERGY CONSUMPTION

. 150 MW Wind ~49,190 MWh in
11 full-time Farm behind the wasted energy
roles created meter + Grid consumed in Q1'26

(1) Estimated Levelized Cost of Energy - Calculates present value of the total cost of building and operating a power plant over an assumed lifetime.
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HOSTING CUSTOMER
DISTRIBUTION

7 industry
leading partners

UPTIME

>91% in

operational hours

POWER PRICE

$31 MWAh!
average

QA LGW+



Energize Phase 2 (35 MW) Kickoff Design & Engineering New BTC Hosting Dorothy 3 Al

of Kati 1 of Kati 2 Al Announcements Announcements
New Energy PPAs on Projects Rosa, Kati 2 Al NN
Announcements Hedy, Ellen, Annie and Announcements Announcements

New Projects

Q2 - Q426
Roadmap of
Upcoming
Catalysts

IMAGE: Project Dorothy 2 - Phase | energized, Phase Il nearing completion, Phase Il being framed out.
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Flexible, Scalable Capital Formation

Capital formation occurs at project-level and at parent-level companies. Bitcoin is separate from Al.

Equity & Debt Soluna Holdings, Inc.
(SLNH)

L BTC Project Co J L BTC Project Co J L Al Project Co J L Al Project Co J

Equity/Debt Equity/Debt

(C) galaxy GENERATE
o%o Infrastructure Funds / Credit Funds / JVs
e SPRING LANE  o%'o

CAPITAL
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Diverse
Revenue
Streams

26 | Nasdag: SLNH

D
D

n L]
Prop Bitcoin
] ]
Mining
* Soluna or JV owned Bitcoin mining
machines
* Bitcoin sold daily

* Soluna provides Managed Infrastructure
Services

Hosting for
Bitcoin Miners

* Third-party machines hosted at Soluna Data
Centers

* Soluna provides Managed Infrastructure
Services

Grid Ancillary
Services

* Compensation to act as behind-the-meter
flexible load for the grid

* Paid on S/MWh basis by Utility or Grid Operator

=

High Performance
Computing

* Colocation and hosting services for
companies that need Al-ready data centers.

* Soluna develops data centers with JV
partners and provides Managed Infrastructure
Services.

A1GV



Balance Sheet: Q4’25 vs. Q1’26

I
$ in 000°s Active construction at Kati 1 drives PP&E growth while debt declines and liquidity remains
strong.
Todal Asasts 04 25 va, 01 26 Total Linbilithes Q4 25 va. 01 26
$100,000 $L1IT  gan Ty s g
T s B
EP8.000
S0, 26e)
301 0]
30,000 1. $95.H10
25000 o .
0 e girrry FAIES R
. m-— N . . — I
[=T PP FRLE T pple Pl [ Sy TEREY i Lisbditiey gy b Gy Leaas Lishabrip Crbu | ilirien
[ E-TRC B [kl Lk
e Currentassets decreased ~$1.4M (-2%) to $90.7M, with $68.6M in e  Current liabilities increased ~$2.7M (+6%) to $51.9M, driven by

higher accrued liabilities and debt reclassification. The balance
includes a $19.3M HPE contract liability, unchanged from Q4.

° Long-term debt decreased ~$2.0M (-11%) to $15.9M, reflecting
scheduled principal repayments across Generate, Green Cloud, and

unrestricted cash available for project development and operations.
° PP&E increased ~$4.7M (+6 %) to $79.5M, driven by Kati 1
construction activity.

] Intangible pipeline decreased ~$2.3M (-28%) through scheduled Galaxy fadilities with no new draws in Q1.

quarterly amortization of ~$2.4M, and will be nearly fully amortized by e Non-controlling interest increased $8.4M, reflecting $10.9M in
October 2026. Spring Lane Capital contributions for Kati 1, partially offset by
$2.1M in member distributions.
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Revenue by Quarter

(Consolidated — As Reported)
$in 000’s

Sequential increase of $186k (2%), driven by
Project Kati 1 go-live in February ($225k), partially
offset by customer delays and hashprice

compression.

YoY increase of $3.5M (58%) to $9.4M in Q1 ‘26,
driven by the energization of D2 in mid-2025.
Overall growth faced headwinds from hashprice
compression (554 to $34), representing a $2.9M

price impact.
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Four quarters of sequential revenue growth

Revenue by Quarter (in 000's)

510,000

57,500

Q1°28

Q2258

Q325

Q425

Q128

V+



Gross Profit by Quarter

(Consolidated — As Reported)
$in 000’s

SLMNH Gross Profit by Quarter (in 000's)

B Total Revense W Total COR @ Gross Profit

$10.000

Gross profit increased $147k QoQ (+8%), driven by
higher hosting revenue from Kati 1 go-live and new
D1A customer onboarding, partially offset by higher
site-level depreciation as Kati 1 assets were placed in
service.

57,500

$5.000
Revenue remained broadly stable at $9.4M (+2%
QoQ), with Kati 1 contributions and new D1A
customer additions offsetting an 18% hashprice $2.500
decline on proprietary mining and profit share revenue.

Cost of revenue increased modestly QoQ, reflecting
higher utility and depreciation costs from Kati 1 aras qzas Q228 428 o e
energization and continued D2 ramp, partially offset by

lower electricity consumption in proprietary mining.
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Adjusted EBITDA by Quarter

(Consolidated — As Reported)

$in 000’s

Adjusted EBITDA improved $1.9M (47 %)
sequentially to ($2.1M) in Q1 ‘26, totaling a
67 % improvement from the Q3 ‘25 trough of
($6.4M). The sequential improvement was
driven by lower compensation and
professional fee expenses alongside stable
gross profit from D2 and Kati 1.

Adjusted EBITDA declined slightly YoY by
($444K) (-27 %), primarily attributable to
one-time legal and transaction costs
associated with the Briscoe acquisition.
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Adj EBITDA by Quarter (in 000's)
50

{1,227)
2,000 (2,002)

a0 (3,980)

=56,000

(6,374)

-£8,000
Q125 Q225 Q325 Q425 Q126



Revenue & Cost of Revenue by Project Site

Q126

(in 000’s)

Dorothy 2 generated $1.4Min gross profit,
the strongest site-level contribution in the

portfolio in its first full quarter of operations.

Dorothy 1B reported a ($349k) gross loss,
driven by mining equipment depreciation
($1.0M); underlying cash economics are
positive.

Kati 1 reported a ($262k) gross loss,
reflecting first-quarter ramp costs following
February 2026 energization.
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Soluna Digital

Project  Project ] ] ]

(Dol th ds) Dorothy  Doroth Project Project  Project Oth Total

5 Ir sands r
{Dolla LML aro rothy Dorothy2  Sophie Kati &r ota

18

Cryptocumency mining revenue 52,169 - - - - 52,169
Data hosting revenue 511 52044 £3.171 51,237 5225 56,688
Demand response sendices 5144 5130 5263 - - 5537
Total revenue 52324 52174 £3.434 $1.237 5225 £0,304
Cost ¢-f¢n,pt::.: ummency mining, exclusive of 1658 _ 51 658
depreciatbion
I:?'c\:t of data hosting revenue, exclusive of £4 81107 51473 5581 <304 5110 53610
depreciation
Cost of cryptocumency mining revenue-

¥ EIVIROCUITENEY MINng Fevenu 51,011 = $1,011
depreciation
Cost of data hosting revenue- depreciation 5288 5606 5204 593 51,191
Tetal cost of revenue 52,673 $1.395 $2.028 5785 487 5110 57,479
Gross profit 15340)  $779  S1406  S452  (5262)  (SL1D) 51915




Revenue & Cost of Revenue by Project Site

Q125 oy

L] Project
(ln OOO’S) Project  Dorothy  Project Digital
for comparison to Q1 ‘26 [Dcdlars in thousands) Daorcthy 18 1A Sophie Other Subtotal  Project Ada Total

Cryplocunmency’ mining revenus 5 1989 S - 5 - 5 - 5 21593 5 - 5 1999
Data hosting réverue . 1371 1031 - 2402 - 2402
High-performance computing 507 507 i 507
SETVICR FEVENUR

Demand resporse services . - - - . i} 28
Tatal revenus 1999 1371 1031 507 0 5908 8 5938
Comtofchyptocumenc AN, joss & -5 - - 5 1954 % - 5 1354
exclusive of depreciation

Couctafcata hasting cevanes, BES 372 70 1327 . 1327
exclutnng of depreciation

Coest of high- performance i i § i ) - 7
COMPUting Senvice revenue

Cost of cryptocumancy mining 1074 - . . 1074 . 1074
révenue- depréciation

Cost of revenue- depreciation . 295 106 401 401
Total cost of revenue 5 3028 S 1180 % 478 5 o 5 4756 5 7 5 ATE3
Gross Profit 5 2% 5 191 5 553 5 437 5 1152 § 21 5 1173
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Media & Press in Q1
THE TECH CAPITAL  CI&5REnergy HARTENERGY
DCD

See all of Soluna’s latest press and media coverage at

solunacomputing.com/press

)|

BENZINGA 0 TheEnergyMag

=
X
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https://solunacomputing.com/press

H H H
Existing Debt! By Entity
$18.9m subsidiary debt (no Soluna Holdings guarantee);
$7.1m GreenCloud debt (with Soluna Holdings guarantee)

Soluna Digital (SDI) Soluna Cloud (SCI) e
: Project Sophie . Dorothy 1A Borrower
Spring Lane Equip. Generate - $13.8 GreenCloud secured
L $917 thousand Project Sophie L million —

note - $7.1 million
Galaxy - $4.2 J
million

(1) Soluna DV Services, LLC and Soluna KK Energy ServiceCo, LLC are considered guarantors for the Generate credit facility.
(2) Soluna AL CloudCo has ceased operations and has no remaining assets.
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Soluna Holdings, Inc.
(SLNH)

= SLNH Debt Guarantees
Subsidiary ONLY Debt Guarantees




Q1 QoQ Revenue Bridge

(Consolidated — As Reported)

$in 000’s

QoQ Revenue (in 000s)

Revenue grew by $186k (2%) sequentially, remaining 8,500
broadly stable, with hosting and DRS growth largely “

offsetting continued decline in proprietary mining: 9,208 “

1. Proprietary mining revenue contracted $607k (-
22%), driven by an 18% hashprice decline.

2.  Hosting revenue grew $485k, primarily from 8.500
Blockware's commencement at D1A and
incremental contributions from Kati 1 and Sophie,
partially offset by broad-based hashprice B,000
pressure on profit share revenue.

3. Demand Response revenue increased $309k,
reflecting higher ERCOT program participation 7.500
across Dorothy sites.
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Q1 YoY Revenue Bridge

(Consolidated — As Reported)

$in 000’s

Revenue grew by $3.5M to $9.4M (58%) YoY,
driven by the energization of D2 in mid-2025 and
incremental contributions from Kati 1:

1. Proprietary mining revenue declined $830k
(-28%), driven by a 36% drop in hashprice
($554 to $34).

2. Hosting revenue grew $4.3M (+178%),
driven by D2 reaching full operation with new
customers Blockware and Compass ($3.2M),
incremental growth at D1A (+$673k) and
Sophie (+$206k) , and Kati 1's first quarter of
revenue ($225k).
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YoY Revenue (in 000s)

10,000
8,000
6,000
L&y ]
2,000

0125 Prop Mining

Hasting

30

DRS

Q126
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Q1 YoY Adjusted EBITDA Bridge

(Consolidated — As Reported)

$in 000’s
YoY Adjusted EBITDA (in 000s)
Adjusted EBITDA declined $444k (-27%) YoY 2000 e e
as revenue growth was more than offset by
three cost drivers:
1,000 (789)
1. Higher cost of revenue (+$1.1M) —
D2 volume growth increased hosting (1,648} - (1,691 (2,092)
utility costs, partially mitigated by a i
24% LCOE reduction at Dorothy sites.
2. Higher overhead (+$789k) —
increased fadilities costs, real estate (1.000)
taxes, and software fees from D2 and
Kati 1 expansion, alongside higher
(2.000)

headcount-related compensation.
3. Higher G&A (+$2.0M) — legal and
consulting fees associated with the (2,000

Briscoe acquisition, Q1 '26 comp a1'es Rt COR OH GaA and Other Fin Expérses 0128
expense, and increased audit fees.
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Q1 YoY General & Administrative Bridge

(Consolidated — As Reported)

$in 000’s

G&A Expenses increased $10.2M (171%) YoY,
driven by three areas:

1. Wages and professional fees
(+$1.3M) — Q1 '26 comp expense,
higher wages and benefits from
headcount growth, and outside services
spend related to the Briscoe acquisition
and HPC development.

2. Legal, PR IR, audit, and tax (+$584k)
— increased legal fees associated with
Briscoe advisory work and higher audit
and compliance costs.

3.  Non-cash stock-based compensation
(+68.3M) — reflecting equity awards
granted to directors, officers, and
employees in 2025 and 2026.
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Quarterly YoY G&A Expenses

17,500

15,000

12,500

10,000

7,500

5,000

2,500

5,946

2125

1,310

Wages and Bonus,
Prof Fees

584

Legal, PR, IR and
&giudit. Tax

8,299 16,140

MNon-cash and stock o1 26
comp

o)\ [+



Soluna Holdings Summary
Capitalization Table

(As of March 31st)

Common Share Class

Existing/lssued Shares
TOTAL Issued and Outstanding 111,717
UnExercised Warrants 22,450
Unvested/UnExercised Shares 29,433
Total Diluted Issued 163,600

Preferred A Share Class

Existing/Issued Shares
TOTAL Issued and Outstanding 4,920

Preferred B Share Class

Existing/Issued Shares
TOTAL Issued and Outstanding 57
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Consolidated
Balance Sheet
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(Dollars in thousands, except per share)
Assets
Current Assets:
Cash
Restricted cash

Accounts receivable, net (allowance for expected credit losses of 50 at March 31,
2026 and $244 at December 31, 2025)

Prepaid expenses and other current assets
Loan commitment assets
Total Current Assets
Restricted cash, noncurrent
Other assets
Deposits and credits on equipment
Property, plant and equipment, net
Intangible assets, net
Operating lease right-of-use assets
Financing lease right-of-use assets
Total Assets

March 31, December 31,

2026 2025
b 68,572 § 76,423
9,493 4,500
5456 5,522
4,178 2,664
3018 3,018
90,717 92,127
7,920 7,920
963 978
3333 1,377
79,516 74,783
5,932 8,261
244 252
1,795 2,246
b 190,420 & 187,944

I+



Consolidated
Balance Sheet
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(Dollars in thousands, except per share)

Current Liabilities:
Accounts payable
Accrued liabilities
Accrued interest payable
Contract termination liability
Current portion of debt
Income tax payable
Deferred revenue
Customer deposits- current
Operating lease liability
Financing lease liability

Total Current Liabilitics

Other liabilities

Customer deposits- long-term

Long-term debt

Operating lease liability

Financing lease liability

Deferred tax liability, net
Total Liabilities

Liabilities and Equity

March 31, December 31,

2026 2025
4218 % 4,859
15,568 13,182
46 03
19,348 19,348
10,041 B.R58
129 123
537 518
1,640 1,913
62 (i)
22 20
51911 49,189
Q46 T43
3,061 2,533
15,910 17,899
182 187
1,775 2,236
2,279 2,911
76,064 75,695

I+



c l-d d March 31,  December 31,
on so I ate (Dollars in thousands, except per share) 2026 025

Commitments and Contingencies (Note 10)
Balance Sheet

Mezzanine Equity:
Placement agent warrants 1,313 1,313

Equity:
9.0% Serics A Cumulative Perpetual Preferred Stock, par value 50,001 per share,
525.00 liquidation preference; authorized 6,040,000; 4,920,045 shares issued and
outstanding as of March 31, 2026 and 4,928,545 shares issued and outstanding as of
December 31, 2025 5 5

Series B Preferred Stock, par value 30,0001 per share, authonized 187,500; 57,190

shares issued and outstanding as of March 31, 2026 and 62,500 shares issued and

outstanding as of December 31, 2025 — —
Common stock, par value 50.001 per share, authorized 375,000,000; 111,803,635

shares issued and 111,717,040 shares outstanding as of March 31, 2026 and

102,617,684 shares issued and 102,531,089 shares outstanding as of December 31,

2025 12 103

Additional paid-in capital 446,183 435,030

Accumulated deficit (385,181) (367,715)

Common stock in treasury, at cost, 86,595 shares at March 31, 2026 and

December 31, 2025 (13,873) (13.873)
Total Soluna Holdings, Inc. Stockholders™ Equity (Deficit) 47,246 53,550
MNon-Controlling Interest 65,797 57,383
Total Equity 113,043 110,933
Total Liabilities, Mezzanine Equity, and Equity 5 190,420 5 157,944
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Consolidated
Statement of

Operations
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{ Dollars in thowsands, except per share)

Crypincrency miming revenme

Diata hesting revenuse

Demand resposse service revenue

High-perfommance compuling service reveeme
Total revenue

Operaling costs:

Cost of eryplocurrency mining revenus, exclusive of depeeciation

Cost of dsta hosting revenue, exchasive of depreciation
Cost of high-perfoemance compaling services
Cost of cryplocurrency mining revenus- depreciation
Cost of data hosting revenue- depreciation
Total costs of reverme
Operating expenses:

Cremeral amd adminstrative expenses, exclusive of deprecialion and amostization

Depreciation and amornization associated with g | amd

¢ CXpenses

Three Months Ended

Total general and administrative expenscs
Operatieg loss
Inlerest expense
Gain on debt extinguishenent and revaluation, net
Gaim on sabe of fixed assets
Faar value adpustment loss
{hber financing expense
(hber income, nel
Loss before imcome taxes
Income tax benefit, net
Net boss
{Le=s) Met loss (incomme) stiributable 1o non-controlling interest
Met boss attributable to Soluna Heldings, Inc

Hazac and Daluted loss per comnson share
Basic & Diluied boss per share

Weighted average shares outstanding ( Basic and Diluted)

March 31,

{1 2N2%
5 2169 § 209
6,658 2402
537 sa7
— P2
9304 5936
1,658 1954
3619 1327
-_ 7
Loun 1,074
1,191 401
AT N
I, 140 5,946
2400 2404
18,541 8350
(16,626) (7177}
{1.4801) (RIR)
— 551
2 —
— (11%)
56k} (2003
113 4
(18,526) {7,779
624 425
{17,902 {73540
436 (202)
5  (17468) § {7,554)
5 0. 5 (1.21)
B4,101,320 8.719,351

@

W+



Consolidated R

March 31,

{Dalbars m thousands)y 2026 05
Statement of e
Met loss 5 (17.902) § (7.354)
caSh Flows Adjustments 1o reconcile net boss to net cash used in operating activities:

Depreciation expense 2229 1.506
Amortization expense 2374 2373
Siock-based compensation 10,222 1.847
Dieferred income taxes (612) (43T)
Right of first refusal amonization gain (1]
Amartization of operating and finance lease nssel 5 15
Gain on debt extinguishment and revaluation, net — (351)
Amortization of defermed financing costs and discount on notes A3 153
Fair value sdjustments, inclading SEFA — 18
SEPA commitment cost 250
Giain on sale of fixed asscts (1) —

Changes in operating assets and liabilities:
Accounts receivable ] i
Prepaid expenses and olber current assets (1,514} {197)
Other long-term assets — 160
Accouns payable (2J085) 481
Comtract termination liability — {66T)
Deferred revenue 161 —
Operating lease liabilities (L] (15)
Other liabilities and customer deposits A0 T4
Acerued liabilities amd interest payable (309) 242

MNet cash used in operating activities e {177
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Consolidated
Statement of
Cash Flows

48
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{(Dollar: in thoazands)

Investing Activities
Purchases of property, plam, and equipment
Purchases of intangible assets

Procesds from sabe of propenty, plant, and equipment

Deposits on equipment

MNet cash used in investing activities

Financing Activitles
Proceeds from common slock warranl exercises
Proceeds from sale of common stock on SEPA
Proceeds from notes
Payments on notes and deferred financing costs
Payments on financing lease liabiliies
Contributions from non-contralling interest
Distributions 1o non-comrolling interest

Met cash provided by financing activities

(Decrease) increase in cash & restricted cash
Cash & restricted cash - beginning of period
Cash & restricted cash — end of period

Supplemental Disclosure of Cash Flaw Information

Inaerest paid on deba

Construction in progress included in accounts payable and accrued liahilities

Noncash deferred financing cost accmual
Noncash membership distribution accraal
Warrant adjustment

Noncash activity right-of-use assets adjustment

Three Months Ended
Alarch 31,
026 g
{2,565) {3,334
(45) (45)
32
(3.646) (61}
{6, 224) {36400
]
2 005
5,000
(1000} {1.978)
(%6} -
10,915 4,310
{131} (1.525)
9,738 7.812
(2,858) 1,905
45,543 10,453
H5.985 % 14,448
#92 285
2,707 —
1,937 LELY
682
430

N+



Reconciliation

of Net loss to
Adjusted
EBITDA
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(Dollars in thousands)

Three Months Ended

March 31,

MNet loss

Interest expense

Income tax benefit
Depreciation and amortization
EBITDA

Adjustments: Non-cash items

Stock-based compensation costs

Giain on sale of fixed assets

Right of first refusal amortization gain

SEPA commitment fee

Fair value adjustment loss

Giain on debt extinguishment and revaluation, net
Adjusted EBITDA

2026 2025

(17,902) % (7.354)

1,481 238
(624) (425)
4,603 3879
(12,442) (3,062)
10,222 1,847
(32)
(90) —
230
— 118
(551)

(2.092) § (1.648)




FY 2025-26

Three months Three months ended ended

ended ended September 30, December 31,
by Q ua ﬂe r (Dollars in thousands) March 31,2025  June 30, 2025 2025 2025
Ad = u Ste d Net loss s (7.354) $ (7.780) S (25,787) $ (16,070)
j 838 1,196 1212 1,589

Interest expense, net
EBITDA e =) (508) (666) (617)
Depreciation and amortization IRT9 3,989 4,119 4358

EBITDA (3.062) (3,203) (21,122) (10,740)

Adjustments: Non-cash items

Stock-based compensation costs 1,847 1,942 1,882 4 895

Loss on sale of fixed assets and credit on

equipment deposits —_ 22 T80 349

Fair value on placement agent warrant and

financing fees —_ —_ 146 —_

Fair value adjustment loss 118 — 22,047 1,516

Impairment on fixed assets — 12 — —

CGiain on debt extinguishment and

revaluation, net (551) — (10,107) —

Adjusted EBITDA ] (1.648) § (1,227) § (6,374) & (3.980)

i
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