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An	investment	in	our	securities	involves	a	high	degree	of	risk.	You	should	consider	carefully	the	following	information	about
these	risks,	together	with	the	other	information	contained	in	this	Annual	Report,	including	the	matters	addressed	in	the	section
sections	entitled	“	CAUTIONARY	STATEMENT	REGARDING	FORWARD-	LOOKING	STATEMENTS	”	beginning	on
page	iii	and	“	Management’	s	Discussion	and	Analysis	of	this	Annual	Report	Financial	Condition	and	Results	of
Operations	”	,	before	making	an	investment	decision.	Our	business,	prospects,	financial	condition,	and	results	of	operations
may	be	materially	and	adversely	affected	as	a	result	of	any	of	the	following	risks.	The	value	of	our	securities	could	decline	as	a
result	of	any	of	these	risks.	You	could	lose	all	or	part	of	your	investment	in	our	securities.	Some	of	the	statements	in	“	RISK
FACTORS	”	are	forward-	looking	statements.	The	following	risk	factors	are	not	the	only	risk	factors	facing	our	company.
Additional	risks	and	uncertainties	not	presently	known	to	us	or	that	we	currently	deem	immaterial	may	also	affect	our	business,
prospects,	financial	condition,	and	results	of	operations	and	it	is	not	possible	to	predict	all	risk	factors,	nor	can	we	assess	the
impact	of	all	factors	on	us	or	the	extent	to	which	any	factor	or	combination	of	factors	may	cause	actual	results	to	differ
materially	from	those	contained	in	or	implied	by	any	forward-	looking	statements.	Summary	of	Risk	Factors	Our	business	is
subject	to	a	number	of	risks,	including	risks	that	may	adversely	affect	our	business,	financial	condition,	and	results	of	operations.
These	risks	are	discussed	more	fully	below	and	include,	but	are	not	limited	to,	risks	related	to:	Risks	Relating	to	Our	Business
and	Management-	our	history	of	incurring	losses;-	our	need	to,	and	difficulty	in,	raising	additional	capital	and	repossession	of
collateral	securing	current	loans	in	default;-	the	potential	of	being	delisted	from	NASDAQ	Nasdaq	;-	downturns	in	the
cryptocurrency	digital	assets	industry;-	inflation;-	increased	interest	rates;-	the	inability	to	procure	needed	hardware	;-	risks
associated	with	our	expansion	into	the	Artificial	Intelligence	(“	AI	”)	and	High-	Performance	Computing	(“	HPC	”)
markets	;-	the	failure	or	breakdown	of	mining	equipment;-	outages	and	limitations	of	internet	connectivity;-	access	to	reliable
and	reasonably	priced	electricity	sources;-	cyber-	security	threats;-	our	ability	to	obtain	proper	insurance;-	the	prices	of	digital
assets;-	our	reliance	on	a	small	number	of	key	employees;-	our	failure	to	effectively	manage	our	growth	including	not	growing
or	improving	our	current	hashrate;-	the	competitiveness	of	the	cryptocurrency	digital	assets	industry;-	global	climate	change
and	related	environmental	regulations;-	the	potential	cancellation	or	withdrawal	of	required	operating	and	other	permits	and
licenses;	and-	banks	and	other	financial	institutions	ceasing	to	provide	services	to	people	in	our	industry,	whether	through	choice
or	due	to	their	own	insolvency	or	failure.	Risks	Relating	to	Cryptocurrency	Digital	Assets	Mining,	Bitcoin	Price	and
Technology-	changes	to	the	Bitcoin	network’	s	protocols	and	software;-	the	manipulation	of	the	blockchain	by	malicious
actors;-	failures	of	the	Bitcoin	network	to	be	properly	monitored	and	upgraded;-	the	decrease	in	the	incentive	to	mine	Bitcoin;-
an	increase	in	the	network	difficulty;-	the	increase	of	transaction	fees	related	to	digital	assets;-	the	downward	pressure	on	the
price	of	Bitcoin	created	by	firms	selling	their	Bitcoin;-	political	or	economic	crises	crisis	or	change;-	the	fraud	or	security
failures	of	large	digital	asset	exchanges;-	the	further	development	and	acceptance	of	digital	asset	networks	and	other	digital
assets;-	future	digital	asset	and	digital	currency	development;	and-	the	development	of	quantum	computing,	and	other	new
technologies.	Risks	Relating	to	Laws,	Regulatory	Frameworks,	and	Legal	Action-	regulatory	changes	and	changes	in
interpretations	of	existing	regulations,	including	for	digital	assets	like	Bitcoin,	or	Bitcoin	mining	itself	(including	the	imposition
of	taxes,	limits	on	mining	(or	power	usage),	or	new	licensing	regimes);-	our	ability	to	timely	and	effectively	implement	controls
and	procedures	required	by	Section	404	of	the	Sarbanes-	Oxley	Act	of	2002;-	future	developments	regarding	the	treatment	of
digital	assets	for	U.	S.	federal	income	and	foreign	tax	purposes,	or	other	taxes	on	Bitcoin	mining;-	regulatory	intervention	by
governments	impacting	the	right	to	mine,	acquire,	own,	hold,	sell,	exchange	or	use	Bitcoin	or	other	cryptocurrencies	digital
assets	;-	additional	legislation	or	guidance	may	be	issued	by	U.	S.	and	non-	U.	S.	governing	bodies	that	may	differ	significantly
from	our	practices	or	interpretation	of	the	law,	which	could	have	unforeseen	effects	on	our	financial	condition	and	results	of
operations,	additional	legislation	or	guidance	may	be	issued	by	U.	S.	and	non-	U.	S.	governing	bodies	that	may	differ
significantly	from	our	practices	or	interpretation	of	the	law,	which	could	have	unforeseen	effects	on	our	financial	condition	and
results	of	operations;-	legislative,	regulatory	and	litigation	threats	regarding	climate	change	and	energy	conservation,	legislative,
regulatory	and	litigation	threats	regarding	climate	change	and	energy	conservation;-	changes	to	laws	regarding	the	operation	of
exchanges	by	third	parties	may	make	the	business	model	unsustainable	and	may	lead	to	an	inability	to	exchange	mined	Bitcoin
for	fiat	currency	efficiently,	changes	to	laws	regarding	the	operation	of	exchanges	by	third	parties	may	make	the	business	model
unsustainable	and	may	lead	to	an	inability	to	exchange	mined	Bitcoin	for	fiat	currency	efficiently;-	material	litigation	(including
with	our	lenders	and	counter-	parties	counterparties),	investigations	or	enforcement	actions	by	regulators	and	governmental
authorities;	and-	because	there	has	been	limited	precedent	set	for	financial	accounting	of	Bitcoin	and	other	cryptocurrency
digital	assets,	the	determination	that	we	have	made	for	how	to	account	for	cryptocurrency	digital	assets	transactions	may	be
subject	to	change	.	Risks	Relating	to	the	Ownership	of	Our	Common	Stock	and	Other	Common	Risks-	the	volatility	of	our	stock
price;-	the	volatility	and	variation	in	our	revenue	and	operating	costs	from	period	to	period;	and-	our	failure	to	meet	our	publicly
announced	guidance	or	other	expectations	.	We	have	incurred	operating	losses	since	inception.	During	the	time	we	have
operated	we	have	incurred	net	losses.	We	expect	to	continue	to	incur	losses	for	the	near	future,	and	these	losses	may	likely
increase	as	we	pursue	our	growth	strategy.	If	we	do	not	achieve	our	operational	objectives,	and	if	we	do	not	generate	sufficient
cash	flow	and	income,	our	financial	performance	and	long-	term	viability	may	be	materially	and	adversely	affected.	Our
inability	to	achieve	and	then	maintain	profitability	would	negatively	affect	our	business,	financial	condition,	results	of
operations	and	cash	flows.	We	will	need	to	raise	substantial	additional	capital	to	continue	our	operations	and	execute	our



business	strategy,	meet	our	debt	service	obligations	and	execute	our	business	strategy,	and	we	may	not	be	able	to	raise	adequate
capital	on	a	timely	basis,	on	favorable	terms,	or	at	all.	Our	inability	to	raise	sufficient	capital	would	have	a	material	adverse
effect	on	our	financial	condition	and	business.	We	have	a	history	of	losses	from	operations,	we	expect	potential	negative	cash
flows	from	our	operations	to	continue	for	the	foreseeable	future,	and	we	expect	that	our	net	losses	will	continue	for	the
foreseeable	future	as	we	seek	to	increase	the	efficiency	of	our	operations,	find	new	co-	location	colocation	customers,	and	grow
the	size	of	our	self-	mining	operations.	These	circumstances	raise	substantial	doubt	about	our	ability	to	continue	as	a	going
concern.	Our	financial	statements	as	of	December	31,	2023	2024	,	have	been	prepared	on	the	basis	that	we	will	be	able	to
continue	as	a	going	concern	and	do	not	include	any	adjustments	that	might	result	from	the	outcome	of	this	uncertainty.	At
December	31,	2023	2024	,	our	accumulated	deficit	was	$	182	228	.	67	8	million,	our	cash	and	cash	equivalents	were	$	4	6	.	48	1
million,	we	had	negative	working	capital	of	$	33	35	.	18	9	million,	and	we	had	an	aggregate	of	$	19	20	.	35	9	million	of	debt	of
which	$	16.	87	million	is	overdue	for	repayment	and	the	remaining	is	all	required	to	be	repaid	within	two	months	of	December
31,	2023	unless	we	refinance	or	renegotiate	the	terms	.	In	addition,	the	Celsius	deposit	of	$	15.	33	3	million	is	the	subject	of	an
ongoing	legal	dispute	and	litigation	.	Advancing	our	future	plans	will	require	substantial	additional	investment.	Based	on	our
current	operating	plan	estimates,	we	do	not	have	sufficient	cash	to	satisfy	our	working	capital	needs	and	other	liquidity
requirements	over	the	next	12	months	from	the	date	of	this	report.	We	will	need	to	raise	substantial	additional	capital	in	the	near
term	to	continue	to	fund	our	operations,	meet	our	debt	obligations	and	execute	our	current	business	strategy.	The	amount	and
timing	of	our	capital	needs	have	and	will	continue	to	depend	on	many	factors,	as	discussed	further	below	as	well	as	under	“	Item
7.	“	Management’	s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations	—	Liquidity	and	Capital
Resources.	”	We	have	several	notes	in	default	which	can	subject	collateral	to	seizure	and	otherwise	impact	our	ability	to	use	the
collateral	in	our	operations	as	well	as	affect	our	ability	to	raise	capital.	Additional	capital	may	not	be	available	to	us,	or	even	if	it
is,	the	cost	of	such	capital	may	be	high	or	even	uncommercial.	We	may	be	forced	to	obtain	additional	capital	when	our	stock
price	or	trading	volume	or	both	are	low,	or	when	the	general	market	for	cryptocurrency	digital	assets	companies	is	weak.
Raising	capital	under	any	of	these	or	similar	scenarios,	if	we	can	raise	any	at	all,	may	lead	to	significant	dilution	to	our	existing
stockholders.	We	may	be	forced	to	sell	assets	to	raise	capital,	and	we	may	not	be	able	to	realize	the	full	value	of	those	assets	at
the	time	of	sale	.	Because	of	a	Current	Report	on	Form	8-	K,	which	we	filed	after	the	filing	deadline,	we	are	currently	not
eligible	to	utilize	Form	S-	3	registration	statements,	which	prevents	us	from	utilizing	our	ATM	or	otherwise	raising	capital	using
a	Form	S-	3,	until	our	eligibility	is	regained	in	August	2024,	thus	delaying	our	ability	to	raise	funds	through	these	methods	and
increasing	the	time	and	cost	to	raise	funds	until	August	2024.	After	regaining	eligibility	to	use	Form	S-	3	registration	statements,
we	still	expect	to	be	limited	by	General	Instruction	I.	B.	6	of	Form	S-	3,	which	is	referred	to	as	the	“	baby	shelf	”	rules	.	Our
management	may	devote	significant	time	and	we	may	incur	substantial	costs	in	pursuing,	evaluating	and	negotiating	potential
strategic	options	or	capital-	raising	transactions	and	those	efforts	may	not	prove	successful	on	a	timely	basis,	or	at	all.	If	we
cannot	raise	adequate	additional	capital	when	needed,	we	may	be	forced	to	reorganize	or	merge	with	another	entity,	sell	or
monetize	assets,	file	for	bankruptcy,	or	cease	operations.	If	we	become	unable	to	continue	as	a	going	concern,	we	may	have	to
liquidate	our	assets,	and	might	realize	significantly	less	than	the	values	at	which	they	are	carried	on	our	financial	statements,	and
our	stockholders	may	lose	all	or	part	of	their	investment	in	our	Common	Stock.	We	have	experienced	management	turnover,
including	turnover	of	Listing	on	The	Nasdaq	Capital	Market	(“	Nasdaq	”)	Although	our	Common	Stock	is	currently	listed	on
Nasdaq,	we	may	not	be	able	to	top	executives	continue	to	meet	Nasdaq’	s	minimum	listing	requirements	or	those	of	any	other
national	exchange.	If	we	are	unable	to	maintain	listing	on	Nasdaq	or	if	a	liquid	market	for	our	Common	Stock	does	not	develop
or	is	not	sustained	,	our	Common	Stock	may	remain	thinly	traded.	If,	for	any	reason,	Nasdaq	should	delist	our	securities	from
trading	on	its	exchange	and	we	are	unable	to	obtain	listing	on	another	national	securities	exchange,	a	reduction	in	some	or	all	of
the	following	may	occur,	each	of	which	creates	uncertainties	and	could	have	an	a	material	adverse	effect	on	our	business
shareholders:	1	.	The	liquidity	responsibility	of	the	direction	and	operation	of	our	business	relies	heavily	on	a	small	number
Common	Stock;	2.	The	market	price	of	key	people,	including	our	CEO	and	CFO	Common	Stock;	3	.	If	any	Our	ability	to
obtain	financing	for	the	continuation	of	our	key	employees	cease	their	involvement	operations;	4.	The	number	of	investors	that
will	consider	investing	in	our	business	or,	Common	Stock;	5.	The	number	of	market	makers	in	the	unfortunate	situation	one
or	more	of	them	are	seriously	injured	or	dies,	this	loss	would	have	a	significant	and	likely	adverse	impact	on	us.
Recently,	we	experienced	updates	to	our	executive	leadership,	including	Common	Stock;	6.	The	availability	of	information
concerning	the	trading	prices	departure	of	William	“	and	Sandy	volume	of	”	Harrison	as	our	CFO	Common	Stock;	and	7.
The	number	of	broker-	dealers	willing	to	execute	trades	in	January	2025	and	the	appointment	of	William	C.	Regan	as	our
Common	Stock	new	CFO	in	January	2025	at	the	same	time	.	The	Cryptocurrency	Industry	In	June	2024,	Kaliste	Saloom,
previously	Corporate	Secretary	and	Bitcoin	pricing	acting	General	Counsel	of	the	Company,	was	appointed	as	our
General	Counsel	and	Corporate	Secretary.	Although	we	have	endeavored	to	implement	these	management	transitions	in
a	non-	disruptive	manner,	such	transitions	can	be	inherently	difficult	volatileBitcoin	pricing	has	proven	to	manage	be
volatile,	characterized	by	periods	of	extreme	upturns	and	may	hamper	downturns	that	have	lasted	over	lengthy	time	periods
multiple	times	in	cryptocurrency’	s	history.	A	falling	Bitcoin	price	directly	affects	our	ability	to	generate	revenue,	which	can
affect	our	ability	to	meet	our	financial	obligations	and	operational	goals	.	Further	Such	changes	may	also	give	rise	to
uncertainty	among	our	customers	,	volatility	investors,	suppliers,	employees	and	others	concerning	our	future	direction
and	performance.	Any	of	the	foregoing	could	result	in	significant	disruptions	energy	prices	has	often	resulted	in	the	major
input	cost	to	generate	Bitcoin	increasing.	The	price	of	Bitcoin	can	fluctuate	due	to	investment	and	trading	sentiment	amongst
users,	speculators,	and	investors	for	a	range	of	reasons,	including	changes	in	interest	rate	settings,	or	our	operations	and
negative	or	positive	publicity	(for	example	due	to	legal	proceedings	or	losses	to	Bitcoin	investors	due	to	fraud	or	cyber-	attacks	a
cryptocurrency	exchange	or	online	wallet).	Large	holders	of	Bitcoin	may	adversely	be	able	to	effect	affect	large	price	swings
our	financial	condition	,	results	especially	if	they	were	to	liquidate	their	holdings,	which	would	likely	cause	the	price	of



Bitcoin	operations,	cash	flows	and	ability	to	execute	fall.	A	fall	in	the	price	of	Bitcoin	will	have	a	negative	impact	on	our
business	plans	revenues.	The	prices	that	we	receive	for	our	Bitcoin	depend	on	numerous	market	factors	beyond	our	control.
Due	to	the	highly	volatile	nature	of	the	price	of	Bitcoin,	our	historical	operating	results	have	fluctuated,	and	continue	to
fluctuate,	significantly	from	period	to	period.	Mawson	does	not	use	derivatives	to	hedge	Bitcoin	prices.	Corporate	collapses	of
important	companies	in	the	Bitcoin	ecosystem,	such	as	exchanges,	funds,	lenders,	wallet	providers	and	so	on,	or	other
cryptocurrencies	can	also	have	an	impact	on	confidence	and	the	Bitcoin	price.	We	are	also	exposed	to	the	effect	a	falling	price
can	have	on	our	counterparties,	including	the	exchanges	we	use	and	our	co-	location	customers.	In	particular,	in	July	of	2022,
Celsius	Networks,	LLC	and	Celsius	Mining	LLC,	filed	for	Chapter	11	bankruptcy.	A	subsidiary	of	Mawson	remains	an
unsecured	creditor	of	Celsius	Mining	LLC,	with	two	unpaid	pre-	petition	invoices	totaling	in	excess	of	$	1.	8	million.
Subsequent	disputes	have	led	to	litigation	between	Celsius	entities	and	Mawson	entities,	refer	to	Part	3.	Legal	Proceedings
section	for	further	discussion	.	Inflation	in	the	global	economy	could	negatively	impact	our	business	and	results	of	operations.
General	inflation	Inflation	in	the	United	States	and	around	the	world	has	risen	to	levels	not	experienced	in	recent	decades.
General	inflation	Inflation	,	including	rising	prices	for	energy,	metals,	components,	and	other	inputs	as	well	as	rising	wages
negatively	impact	our	business	by	increasing	our	operating	costs.	As	a	result	of	inflation,	we	have	experienced	and	may
continue	to	experience,	cost	increases.	Although	we	may	take	measures	to	mitigate	the	impact	of	this	inflation,	if	these	measures
are	not	effective,	our	business,	financial	condition,	results	of	operations,	and	liquidity	could	be	materially	adversely	affected.
Even	if	such	measures	are	effective,	there	could	be	a	difference	between	the	timing	of	when	these	beneficial	actions	impact	our
results	of	operations	and	when	the	cost	of	inflation	is	incurred.	Increased	Interest	Rates	Central	banks	around	the	world
(including	the	United	States	Federal	Reserves)	have	been	increasing	their	interest	rates.	While	our	current	borrowings	are	at
fixed	rates	of	interest,	any	future	borrowings	or	refinancing	may	be	at	higher	interest	rates	than	the	rates	that	we	have	obtained
in	the	past.	We	or	our	suppliers	may	not	be	able	to	procure	or	repair	hardware	that	is	required	in	our	operations.	The	global
supply	chains	are	increasingly	risky	and	complex.	Our	business	relies	on	cryptocurrency	digital	assets	-	specific	hardware	such
as	the	Miners,	and	containers	in	which	to	operate	the	Miners,	and	also	more	general	plant	and	equipment	such	transformers,
breakers,	power	boards	exhaust	fans,	deflectors,	monitoring	equipment	and	many	other	parts.	If	we	are	unable	to	procure	such
hardware,	or	replacement	parts	(at	commercial	prices,	or	at	all),	or	they	are	delayed,	our	operations	may	be	adversely	affected
which	would	likely	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.	If	the
manufacturers	of	such	hardware	are	unable	to	obtain	materials	or	components	themselves,	they	may	experience	manufacturing
delays	or	have	to	cease	manufacturing	altogether.	Supply	chain	disruptions	may	also	occur	from	time	to	time	due	to	a	range	of
factors	beyond	our	control,	including,	but	not	limited	to,	increased	costs	of	labor,	freight	costs	and	raw	material	prices	along	with
a	shortage	of	qualified	workers.	There	are	a	small	number	of	major	suppliers	of	Miners	globally,	and	Miner	manufacturing	is
located	primarily	in	China.	If	we,	or	our	customers,	were	unable	to	source	Miners	from	those	suppliers	(for	example	due	to
overwhelming	global	demand	for	Miners,	or	due	to	geopolitical	tensions,	or	war)	at	a	commercial	price,	or	at	all,	this	would	have
a	materially	adverse	impact	on	our	business,	financial	condition,	results	of	operations	and	prospects.	Even	if	the	suppliers	have
agreed	to	supply	us	with	miners,	they	may	fail	to	supply	the	Miners	due	to	their	inability	to	manufacture	sufficient	Miners	due	to
a	shortage	of	components	or	resources	such	as	semiconductors,	a	default,	insolvency,	a	change	in	control,	or	change	of	laws
(including	export	/	import	restrictions,	quotas	or	tariffs).	Trade	policies	such	as	export	/	import	restrictions,	quotas	or	tariffs	may
reduce	the	ability	of	our	suppliers	to	supply	us	with	Miners	or	create	a	shortage	or	lack	of	components	necessary	for	their
manufacture	or	repair.	The	Recently,	the	U.	S.	government	has	threatened	significantly	increased	tariffs	on	foreign
imports	into	the	U.	S.	from	certain	countries,	including	China,	Canada	and	Mexico.	Miners	that	we	source	from	China
and	other	mining	hardware	that	we	source	from	outside	the	U.	S.	may	be	subject	to	these	tariffs.	If	these	tariffs	are
imposed,	or	if	retaliatory	trade	measures	are	taken	by	foreign	countries	in	response	to	additional	tariffs,	it	could	have
the	impact	of	increasing	the	aggregate	purchase	cost	of	those	commodities	or	reducing	the	supply	of	available
commodities,	which	could	have	an	adverse	effect	on	our	business	and	results	of	operations.	Additionally,	the	government
of	the	People’	s	Republic	of	China	in	particular	exerts	a	high	level	of	influence	and	control	over	its	economy	and	businesses
(private	and	state	owned).	There	have	been	various	examples	of	government	policies,	decisions,	laws	and	intervention	into
particular	industries.	Changes	in	any	of	these	policies,	laws	and	regulations,	or	the	interpretations	thereof,	as	they	relate	to	the
mining	hardware	suppliers,	could	have	a	negative	impact	on	our	business.	Additionally,	if	our	electricity	suppliers	are
negatively	affected	by	the	international	supply	chain	issues,	they	may	not	be	able	to	maintain	or	grow	their	facilities	and	may
not	be	able	to	supply	us	with	power,	or	we	may	be	unable	to	source	extra	power	in	the	future	to	enable	our	growth.	This	would
likely	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	prospects.	Such	supply	chain
disruptions	have	the	potential	to	cause	material	impacts	to	our	operating	performance	and	financial	position	if	the	delivery	of
equipment	for	our	facilities	is	delayed	.	The	Company’	s	expansion	into	the	AI	and	HPC	markets	may	present	increased
liability	and	additional	risks	to	our	business.	While	the	Company	does	not	run	AI	and	HPC	workloads	for	its	own
purposes,	it	offers	infrastructure	for	potential	customers.	As	such,	the	Company	may	be	indirectly	exposed	to	risks	in	the
AI	and	HPC	space,	including:	1.	Regulatory	Uncertainty.	Many	countries	have	not	yet	established	comprehensive	AI
regulations,	creating	uncertainty	that	can	impact	future	development,	deployment,	and	compliance	costs.	2.	Compliance
with	Privacy	Laws.	AI	companies	must	address	compliance	with	data	protection	regulations,	such	as	the	EU’	s	General
Data	Protection	Regulation	(GDPR)	and	the	California	Consumer	Privacy	Act	(CCPA),	as	these	laws	significantly
impact	AI	applications	that	process	personal	data.	3.	Technology	and	Data	Dependencies.	There	is	a	risk	of	dependency
on	vast	datasets	for	training	AI	models	and	obtaining	quality	data	could	become	more	difficult	due	to	legal	restrictions
or	competitive	factors.	4.	Cybersecurity.	AI	systems,	like	all	other	IT	systems,	are	vulnerable	to	cyber-	attacks,	data
breaches,	intellectual	property	theft,	and	malicious	manipulation	of	AI	models.	5.	Litigation	and	Intellectual	Property.
Intellectual	property	disputes	over	algorithms,	AI	models,	and	proprietary	datasets	are	common	concerns.	Legal



challenges	or	patent	disputes	could	negatively	impact	AI	companies’	operations.	6.	Reputational	Risks.	Public	trust	in	AI
is	in	flux	and	could	be	undermined	by	high-	profile	failures,	ethical	concerns,	or	regulatory	sanctions.	This	could	affect
consumer	adoption	and	AI	companies’	images	and	reputations	.	Mining	equipment	is	prone	to	breakdown,	fail	or	become
obsolete.	Miners	and	related	mining	equipment	used	to	mine	digital	assets	are	sophisticated	machines	and	may	be	operated	over
two	years	or	longer.	They	are	thus	prone	to	breakdown	and	may	not	function	at	any	given	time.	Any	downtime	of	a	significant
number	of	our	Miners	and	mining	equipment	will	have	a	direct	impact	on	us	as	they	would	not	be	performing	their	role.	This
could	occur	during	due	to	an	accident	on	site,	or	during	transportation	of	a	large	number	of	Miners.	In	addition,	the	failure	of
any	critical	single	piece	of	equipment	may	represent	a	single	point	of	failure	which	could	have	widespread	impacts.	An	example
of	this	could	be	a	fire	within	a	substation	resulting	in	a	total	power	outage	for	a	mining	facility	for	a	period	until	the	substation
was	rebuilt,	or	a	blown	fuse	which	may	affect	any	part	of	our	facility.	Such	widespread	mechanical	issues	or	critical	failures	for
any	material	duration	would	therefore	decrease	our	revenue.	A	number	of	factors	drive	the	adoption	of	ever	more	efficient
Miners	in	the	Bitcoin	mining	industry,	including	the	energy	prices,	the	fact	the	Bitcoin	algorithm	was	designed	so	that	as	more
computing	power	is	added	to	the	network,	the	difficulty	to	mine	for	each	block	increases,	and	the	halving	events	.	Over	time
older	mining	equipment	becomes	less	and	less	profitable,	and	like	most	computing	hardware,	eventually	becomes	obsolete.
Mawson’	s	fleet	has	not	been	materially	renewed	for	a	number	of	years,	which	means	that	a	number	of	factors	could	render	its
self-	mining	fleet	obsolete,	including	a	significant	increase	in	difficulty,	the	halving	events	,	or	simply	wear	and	tear	on	the
machines	rendering	some	or	all	of	them	uncommercial,	or	inoperable.	Any	extended	outage	or	limitation	of	an	internet
connection	at	our	sites	could	materially	impact	our	operations	and	financial	performance.	A	secure,	reliable	and	fast	internet
connection	is	required	for	our	Miners	to	validate	and	verify	Bitcoin	transactions,	secure	transaction	blocks	and	add	those
transaction	blocks	to	the	Bitcoin	blockchain.	Any	extended	downtime,	bandwidth	limitations	or	other	constraints	may	reduce
our	ability	to	use	our	Miners	support	transactions	on	the	Bitcoin	network,	and	therefore	reduce	our	ability	to	earn	block	rewards
.	In	addition,	global	climate	change	could	result	in	certain	types	of	natural	disasters	occurring	more	frequently	or	with
more	intense	effects.	Any	such	events	may	result	in	Miners	being	subject	to	internet	service	disruptions	or	outages	.	The
effects	of	any	such	events	could	have	a	material	adverse	effect	on	our	operating	results	and	financial	condition.	Access	to
reliable	electricity	sources	at	reasonable	prices	is	critical	to	our	growth	and	profitability.	Our	operations	require	significant
amounts	of	electrical	power.	If	we	are	unable	to	continue	to	obtain	sufficient	electrical	power	on	a	cost-	effective	basis,	we	may
not	be	able	to	realize	the	anticipated	benefits	of	our	significant	capital	investments.	If	power	prices	increase	this	will	likely
materially	impact	whether	we	can	generate	Bitcoin	profitably,	and	how	much	net	energy	benefits	we	will	be	entitled	to.	Our
Data	data	Infrastructure	infrastructure	require	requires	developed	land,	preferably	close	to	sustainable	and	reasonably	priced
electricity	sources.	If	we	are	unable	to	acquire	rights	to	use	such	land	or	lose	the	rights	to	the	land	we	currently	lease	or	occupy,
this	would	likely	mean	that	we	would	lose	access	to	the	relevant	supply	of	electricity.	A	lack	of	access	to	electricity	would
significantly	impact	the	profitability	and	viability	of	our	business.	Additionally,	our	operations	could	be	materially	adversely
affected	by	prolonged	power	outages.	Therefore,	we	The	potential	physical	effects	of	climate	change	could	result	in	power
outages	occurring	more	frequently.	We	may	have	to	reduce	or	cease	our	operations	in	the	event	of	an	extended	power	outage,
or	as	a	result	of	the	unavailability	or	increased	cost	of	electrical	power.	If	this	were	to	occur,	our	business	and	results	of
operations	could	be	materially	and	adversely	affected.	Cyber-	security	threats	pose	a	challenge	to	our	business	,	including	the
safekeeping	of	our	digital	assets,	and	a	risk	of	reputational	damage.	Mawson,	like	almost	all	businesses	around	the	world,	is
subject	to	continuous	malicious	attempts	to	penetrate	its	systems.	We	take	measures	to	protect	our	operations	and	our	digital	and
physical	assets	from	unauthorized	access,	damage	or	theft;	however,	it	is	possible	that	the	security	system	may	not	prevent
improper	access	to,	or	damage	or	theft	of	our	assets.	A	security	breach	could	harm	our	reputation	or	result	in	the	loss	of	some	or
all	of	our	assets,	or	an	inability	to	operate.	A	resulting	perception	that	our	measures	do	not	adequately	protect	our	assets	could
adversely	affect	our	business,	financial	condition,	results	of	operations	and	prospects.	We	promptly	and	frequently	liquidate
cryptocurrencies	digital	assets	that	we	mine	and	keep	a	minimum	number	of	cryptocurrencies	digital	assets	in	our	possession
so	as	to	minimize	our	risks	against	theft,	loss,	destruction	or	other	issues	relating	to	hackers	and	technological	attack.	We	have
methods	of	monitoring	and	ensuring	that	our	Miners	are	directing	hashrate	to	the	correct	pools	and	that	any	Bitcoin	produced	is
sent	to	the	intended	recipient.	Nevertheless,	this	security	system	may	still	be	penetrated	and	may	not	be	free	from	defect	or
immune	to	acts	of	God,	and	any	loss	due	to	a	security	breach,	software	defect	or	act	of	God	will	be	borne	by	us.	The	security
system	and	operational	infrastructure	may	be	breached	due	to	the	actions	of	outside	parties,	error	or	malfeasance	of	an
employee,	or	otherwise,	and,	as	a	result,	an	unauthorized	party	may	obtain	access	to	our	private	keys,	data	or	Bitcoins.
Additionally,	outside	parties	may	attempt	to	fraudulently	induce	employees	of	ours	to	disclose	sensitive	information	in	order	to
gain	access	to	our	infrastructure.	As	the	techniques	used	to	obtain	unauthorized	access,	disable	or	degrade	service,	or	sabotage
systems	change	frequently,	or	may	be	designed	to	remain	dormant	until	a	predetermined	event	and	often	are	not	recognized	until
launched	against	a	target,	we	may	be	unable	to	anticipate	these	techniques	or	implement	adequate	preventative	measures.	If	an
actual	or	perceived	breach	of	our	security	system	occurs,	the	market	perception	of	the	effectiveness	of	its	security	system	could
be	harmed,	which	could	adversely	affect	our	business,	financial	condition,	results	of	operations	and	prospects.	In	the	event	of	a
security	breach,	we	may	also	be	forced	to	cease	operations,	or	suffer	a	reduction	in	assets,	the	occurrence	of	each	of	which	could
adversely	affect	us.	We	may	not	have,	or	be	able	to	obtain	or	maintain,	relevant	business	insurance.	Due	to	the	industry	in	which
we	operate,	we	may	not	be	able	to	obtain	or	maintain	some	types	of	insurance	that	operators	of	similar	businesses	in	other
industries	would	usually	obtain,	at	commercially	viable	premiums,	or	at	all.	If	our	digital	assets	are	lost,	stolen	or	destroyed
under	circumstances	rendering	a	party	liable	to	us,	the	responsible	party	may	not	have	the	financial	resources	sufficient	to	satisfy
our	claim.	Our	digital	assets	are	not	insured.	The	sale	of	our	digital	assets	to	pay	expenses	at	a	time	of	low	digital	asset	prices
could	adversely	affect	our	business.	We	promptly	and	frequently	liquidate	cryptocurrencies	digital	assets	.	This	may	mean	that
we	sell	digital	assets	at	a	time	when	the	prices	on	the	respective	digital	asset	exchange	market	are	low,	which	could	adversely



affect	our	business,	financial	condition,	results	of	operations	and	prospects.	We	rely	on	a	small	number	of	key	people,	the	loss	of
which	could	have	a	significant	impact	on	us.	The	responsibility	of	the	direction	and	operation	of	our	business	relies	heavily	on	a
small	number	of	key	people,	including	our	CEO	and	CFO.	If	any	of	our	key	employees	or	service	providers	cease	their
involvement	in	our	business	or,	in	the	unfortunate	situation	one	or	more	of	them	are	seriously	injured	or	dies,	this	loss	would
have	a	significant	and	likely	adverse	impact	on	us.	If	we	fail	to	grow	our	hash	rate	and	to	effectively	manage	the	renewal	of	our
Miner	fleet	and	other	plant	and	equipment,	we	may	be	unable	to	compete,	and	our	results	of	operations	could	suffer.	Generally,
a	bitcoin	Bitcoin	miner’	s	chance	of	solving	a	block	on	the	Bitcoin	blockchain	and	earning	a	bitcoin	Bitcoin	reward	is	a	function
of	the	miner’	s	hash	rate	(i.	e.,	the	amount	of	computing	power	devoted	to	supporting	the	Bitcoin	blockchain),	relative	to	the
global	network	hash	rate.	As	greater	adoption	of	Bitcoin	occurs,	we	expect	the	demand	for	Bitcoin	will	increase	further,	drawing
more	mining	companies	into	the	industry	and	thereby	increasing	the	global	network	hash	rate.	As	new	and	more	powerful
miners	are	deployed,	the	global	network	hash	rate	will	continue	to	increase,	meaning	a	miner’	s	chance	of	earning	bitcoin
Bitcoin	rewards	will	decline	unless	it	deploys	additional	hash	rate	at	pace	with	the	industry.	Accordingly,	to	maintain	our
chances	of	earning	new	bitcoin	Bitcoin	rewards	and	remaining	competitive	in	our	industry,	we	must	seek	to	continually	add	new
miners	to	grow	our	hash	rate	at	pace	with	the	growth	in	the	Bitcoin	global	network	hash	rate.	However,	as	demand	has	increased
and	scarcity	in	the	supply	of	new	miners	has	resulted,	the	price	of	new	miners	has	increased	sharply,	and	we	expect	this	process
to	continue	in	the	future	as	demand	for	bitcoin	Bitcoin	increases.	Therefore,	if	the	price	of	bitcoin	Bitcoin	is	not	sufficiently
high	to	allow	us	to	fund	our	hash	rate	growth	through	new	miner	acquisitions	and	if	we	are	otherwise	unable	to	access	additional
capital	to	acquire	these	miners,	our	hash	rate	may	stagnate,	and	we	may	fall	behind	our	competitors.	If	this	happens,	our	chances
of	earning	new	bitcoin	Bitcoin	rewards	would	decline	and,	as	such,	our	results	of	operations	and	financial	condition	may	suffer.
As	our	digital	assets	reach	the	end	of	useful	life	(such	as	our	miner	Miner	fleet)	we	will	need	to	plan	for	their	replacement.
Replacing	our	mining	fleet	will	require	significant	capital	which	the	Company	does	not	currently	have.	If	we	are	unable	to	raise
sufficient	capital	and	replace	or	renew	our	mining	fleet,	we	may	not	be	able	to	mine	for	Bitcoin	on	a	commercial	basis.	This	may
force	us	to	consider	other	business	options,	such	as	to	expand	our	co-	location	colocation	business,	however,	even	if	successful,
these	alternative	business	options	may	not	generate	the	same	level	of	profit	or	income	as	self-	mining.	Cryptocurrency	Digital
assets	mining	is	a	highly	competitive	industry.	The	cryptocurrency	digital	assets	mining	industry	is	highly	competitive,
especially	for	Bitcoin,	and	there	are	several	competitors	who	are	considerably	larger	than	Mawson,	and	who	have	operated	for
longer	in	the	industry.	With	this	size	and	operating	history	likely	comes	greater	resources	(financial,	human,	and	technical),
greater	brand	recognition	and	reputation,	stronger	business	relationships,	and	economies	of	scale.	We	expect	existing
competitors	will	expand	their	operations,	new	competitors	will	enter	the	industry,	and	some	competitors	will	merge	to	create
even	stronger	competitors.	The	digital	asset	mining	industry	is	global.	If	the	amount	of	competing	computational	power	in	the
Bitcoin	network	increases,	then	the	difficulty	of	the	mining	process	increases,	which	may	lead	to	lower	Bitcoin	rewards	for
Mawson.	If	we	are	unable	to	compete	successfully,	or	if	competing	successfully	requires	us	to	take	costly	actions	in	response	to
the	actions	of	our	competitors,	our	business,	operating	results	and	financial	condition	could	be	adversely	affected.	Global	climate
change	and	related	environmental	regulations	may	have	an	adverse	effect	on	our	business	operations	and	financial	position.
Changes	in	climate	and	its	effect	on	the	environment	such	as	changes	in	heat,	humidity,	snow,	rainfall,	weather	patterns,	water
supplies	and	shortages,	sea	level	and	changing	temperatures	could	have	an	adverse	effect	on	our	operations	and	financial
performance.	The	potential	physical	effects	of	climate	change	on	our	operations,	if	any,	are	highly	uncertain.	Extreme	weather
events	may:	●	cause	damage	to	one	or	more	of	our	modular	data	centers	(that	house	our	Miners)	and	therefore	reduce	our	ability
to	maximize	the	performance	of	or	operate	the	Miners;	●	affect	the	delivery	times	of	equipment	ordered	from	our	manufacturers
and	therefore	impact	our	financial	forecasts	which	were	scheduled	for	a	certain	period	of	time;	or	●	cause	power	disruptions	or
cuts	to	our	Miners,	reducing	operating	times	and	the	performance	of	the	Miners.	Any	legislative	changes	regarding	climate
change	or......	a	material	adverse	effect	on	us.	Banks	and	financial	institutions	may	cease	to	provide	financial	services	to	persons
involved	in	cryptocurrency	digital	assets	transactions.	Banks	and	other	financial	institutions	can	and	have	made	legal	and	risk-
based	decisions	to	not	accept	customers	such	as	digital	assets	investors	or	businesses	that	engage	in	Bitcoin-	related	activities	or
that	accept	Bitcoin	as	payment.	This	may	be	because	it	would	be	illegal	for	them	to	do	so,	or	in	situations	where	the	legal
position	is	unsure,	but	subject	to	material	risk.	If	we,	or	our	major	business	partners	(e.	g.	exchanges,	mining	pools,	or	miner
suppliers)	are	unable	to	obtain	banking	services,	this	will	cause	material	business	disruption	and	loss	and	damage	to	our
business.	If	it	occurs	to	a	significant	number	of	Bitcoin	users,	investors	and	traders,	this	may	lead	to	a	loss	of	confidence	in
Bitcoin	and	its	value,	leading	to	a	fall	in	the	Bitcoin	price.	Risks	Relating	to	Cryptocurrency	Digital	Assets	and	Technology
The	digital	assets	industry	and	pricing	can	be	volatile.	Digital	assets	such	as	Bitcoin	pricing	has	proven	to	be	volatile,
characterized	by	periods	of	extreme	upturns	and	downturns	that	have	lasted	over	lengthy	time	periods	multiple	times	in
digital	assets’	history.	A	falling	Bitcoin	price	directly	affects	our	ability	to	generate	revenue,	which	can	affect	our	ability
to	meet	our	financial	obligations.	Further,	volatility	in	energy	prices	has	often	resulted	in	the	major	input	cost	to
generate	Bitcoin	increasing.	The	price	of	Bitcoin	can	fluctuate	due	to	investment	and	trading	sentiment	amongst	users,
speculators,	and	investors	for	a	range	of	reasons,	including	changes	in	interest	rate	settings,	or	negative	or	positive
publicity	(for	example	due	to	legal	proceedings	or	losses	to	Bitcoin	investors	due	to	fraud	or	cyber-	attacks	a	digital
assets	exchange	or	online	wallet).	Large	holders	of	Bitcoin	may	be	able	to	effect	large	price	swings,	especially	if	they	were
to	liquidate	their	holdings,	which	would	likely	cause	the	price	of	Bitcoin	to	fall.	A	fall	in	the	price	of	Bitcoin	will	have	a
negative	impact	on	our	revenues.	The	prices	that	we	receive	for	our	Bitcoin	depend	on	numerous	market	factors	beyond
our	control.	Due	to	the	highly	volatile	nature	of	the	price	of	Bitcoin,	our	historical	operating	results	have	fluctuated,	and
continue	to	fluctuate,	significantly	from	period	to	period.	Mawson	does	not	use	derivatives	to	hedge	Bitcoin	prices.
Corporate	collapses	of	important	companies	in	the	Bitcoin	ecosystem,	such	as	exchanges,	funds,	lenders,	wallet	providers
and	so	on,	or	other	digital	assets	can	also	have	an	impact	on	confidence	and	the	Bitcoin	price.	We	are	also	exposed	to	the



effect	a	falling	price	can	have	on	our	counterparties,	including	the	exchanges	we	use	and	our	colocation	customers.	In
particular,	in	July	2022,	Celsius	Networks,	LLC	and	Celsius	Mining	LLC	,	Bitcoin	Price	filed	for	Chapter	11	bankruptcy.
A	subsidiary	of	Mawson	remains	and	-	an	Technology	unsecured	creditor	of	Celsius	Mining	LLC,	with	two	unpaid	pre-
petition	invoices	totaling	in	excess	of	$	1.	8	million.	Subsequent	disputes	have	led	to	litigation	between	Celsius	entities	and
Mawson	entities,	as	further	discussed	in	Note	10	–	Commitments	and	Contingencies	to	the	consolidated	financial
statements	included	in	Item	15.	“	Exhibits,	Financial	Statement	Schedules	”	in	this	Annual	Report.	Significant
contributors	to	all	or	any	digital	asset	network	could	propose	amendments	to	the	respective	network’	s	protocols	and	software
that,	if	accepted	and	authorized	by	such	network,	could	adversely	affect	us.	For	example,	with	With	respect	to	Bitcoin	networks,
a	small	group	of	individuals	contribute	to	the	Bitcoin	Core	project	on	GitHub.	com.	These	individuals	can	propose	refinements
or	improvements	to	the	Bitcoin	network’	s	source	code	through	one	or	more	software	upgrades	that	alter	the	protocols	and
software	that	govern	the	Bitcoin	network	and	the	properties	of	Bitcoin,	including	the	irreversibility	of	transactions	and
limitations	on	the	mining	of	new	Bitcoin.	Proposals	for	upgrades	and	discussions	relating	thereto	--	there	to	take	place	on	online
forums.	For	example,	there	is	an	ongoing	debate	regarding	altering	the	blockchain	by	increasing	the	size	of	blocks	to
accommodate	a	larger	volume	of	transactions.	Although	some	proponents	support	an	increase,	other	market	participants	oppose
an	increase	to	the	block	size	as	it	may	deter	miners	from	confirming	transactions	and	concentrate	power	into	a	smaller	group	of
miners.	To	the	extent	that	a	significant	majority	of	the	users	and	miners	on	the	Bitcoin	network	install	such	software	upgrade
(s),	the	Bitcoin	network	would	be	subject	to	new	protocols	and	software	that	could	materially	adversely	affect	our	business,
financial	condition,	results	of	operations	and	prospects.	In	the	event	a	developer	or	group	of	developers	proposes	a	modification
to	the	Bitcoin	network	that	is	not	accepted	by	a	majority	of	miners	and	users,	but	that	is	nonetheless	accepted	by	a	substantial
plurality	of	miners	and	users,	two	or	more	competing	and	incompatible	blockchain	implementations	could	result.	This	is	known
as	a	“	hard	fork.	”	In	such	a	case,	the	“	hard	fork	”	in	the	blockchain	could	materially	and	adversely	affect	the	perceived	value	of
digital	assets	as	reflected	on	one	or	both	incompatible	blockchains,	which	may	materially	adversely	affect	our	business,	financial
condition,	results	of	operations	and	prospects.	If	a	malicious	actor	or	botnet	obtains	control	in	excess	of	50	%	of	the	processing
power	active	on	any	digital	asset	network,	including	the	Bitcoin	network,	it	is	possible	that	such	actor	or	botnet	could
manipulate	the	blockchain	in	a	manner	that	adversely	affects	us.	If	a	malicious	actor	or	botnet	(a	volunteer	or	hacked	collection
of	computers	controlled	by	networked	software	coordinating	the	actions	of	the	computers)	obtains	a	majority	of	the	processing
power	dedicated	to	mining	on	any	digital	asset	network,	including	the	Bitcoin	network,	it	may	be	able	to	alter	the	blockchain	by
constructing	alternate	blocks	if	it	is	able	to	solve	for	such	blocks	faster	than	the	remainder	of	the	miners	on	the	blockchain	can
add	valid	blocks.	In	such	alternate	blocks,	the	malicious	actor	or	botnet	could	control,	exclude	or	modify	the	ordering	of
transactions,	though	it	could	not	generate	new	digital	assets	or	transactions	using	such	control.	Using	alternate	blocks,	the
malicious	actor	could	“	double-	spend	”	its	own	digital	assets	(i.	e.,	spend	the	same	digital	assets	in	more	than	one	transaction)
and	prevent	the	confirmation	of	other	users’	transactions	for	so	long	as	it	maintains	control.	To	the	extent	that	such	malicious
actor	or	botnet	does	not	yield	its	majority	control	of	the	processing	power,	or	the	digital	asset	community	does	not	reject	the
fraudulent	blocks	as	malicious,	reversing	any	changes	made	to	the	blockchain	may	not	be	possible.	Such	changes	could
materially	adversely	affect	our	business,	financial	condition,	results	of	operations	and	prospects.	A	failure	to	properly	monitor
and	upgrade	the	Bitcoin	network	protocol	could	damage	the	Bitcoin	network	and	adversely	affect	us.	The	open-	source	structure
of	the	cryptocurrencies	digital	assets	network	protocols	means	that	the	contributors	to	the	protocol	are	generally	not	directly
compensated	for	their	contributions	in	maintaining	and	developing	the	protocol.	The	Bitcoin	network,	for	example,	operates
based	on	an	open-	source	protocol	maintained	by	contributors,	largely	on	the	Bitcoin	Core	project	on	GitHub.	As	an	open-
source	project,	Bitcoin	is	not	represented	by	an	official	organization	or	authority.	As	the	Bitcoin	network	protocol	is	not	sold
and	its	use	does	not	generate	revenues	for	contributors,	contributors	are	generally	not	compensated	for	maintaining	and	updating
the	Bitcoin	network	protocol.	The	lack	of	guaranteed	financial	incentive	for	contributors	to	maintain	or	develop	the	Bitcoin
network	and	the	lack	of	guaranteed	resources	to	adequately	address	emerging	or	latent	issues	with	the	Bitcoin	network	may
reduce	incentives	to	address	the	issues	adequately	or	in	a	timely	manner.	Modification	or	changes	to	the	Bitcoin	protocol	by	a
sufficient	number	of	users	(known	as	a	“	fork	”)	may	lead	to	unforeseen	bugs	or	other	negative	outcomes	for	Mawson	and
miners	in	general.	Changes	to	our	latent	issues	in	a	digital	asset	network	which	we	are	mining	could	materially	adversely	affect
our	business,	financial	condition,	results	of	operations	and	prospects.	The	incentive	for	Bitcoin	mining	may	decrease	over	time
as	the	reward	decreases.	A	Bitcoin	halving	occurs	when	block	rewards,	or	the	number	of	Bitcoins	entering	circulation	whenever
a	block	is	produced	(approximately	every	10	minutes),	is	reduced	by	half.	This	occurs	on	a	schedule	built	into	Bitcoin’	s
programming	and	happens	every	210,	000	blocks	with	the	purpose	being	to	issue	the	total	supply	of	Bitcoin	into	the	market	less
frequently	over	time.	This	supply	effect	increases	Bitcoin’	s	scarcity,	which	has,	historically,	increased	its	price.	When	Bitcoin
first	started,	50	Bitcoins	were	rewarded	to	miners	per	block	produced.	The	reward	has	decreased	over	the	years	and,	the	current
block	reward	is	6	3	.	25	125	Bitcoins	per	block.	Halving	events	will	continue	until	the	block	reward	reaches	zero.	The	process
will	end	with	a	predetermined	total	of	21	million	Bitcoins	being	issued,	estimated	to	be	around	the	year	2140.	At	each	prior
halving	event,	the	short-	term	subsequent	effect	on	the	Bitcoin	price	has	been	an	increase	in	price,	however	this	trend	may	not
continue	in	the	future,	in	which	case,	our	business,	financial	condition,	results	of	operations	and	prospects	may	be	materially
adversely	affected.	More	significant	reductions	in	aggregate	hashrate	on	digital	asset	networks	could	result	in	material,	though
temporary,	delays	in	block	solution	confirmation	time.	Any	reduction	in	confidence	in	the	confirmation	process	or	aggregate
hashrate	of	any	digital	asset	network	may	negatively	impact	the	value	of	digital	assets,	which	will	adversely	impact	our
business,	financial	condition,	results	of	operations	and	prospects.	The	impact	of	the	Bitcoin	halving,	which	took	place	in
April	2024	has	introduced	uncertainly	that	could	materially	impact	our	self-	mining	revenue	or	our	colocation	services
customers	businesses.	The	Bitcoin	block	reward	halved	on	April	19,	2024,	reducing	the	number	of	Bitcoins	earned	for
each	block	mined	from	6.	25	to	3.	125.	If	the	Bitcoin	price	does	not	appreciate	sufficiently	to	offset	this	50	%	reduction	in



mining	rewards,	our	and	/	or	our	colocation	services	customers	revenues,	cash	flows,	and	operating	results	could	be
materially	and	adversely	impacted.	There	can	be	no	assurance	that	the	market	price	of	Bitcoin	will	increase	in	the	near
term	nor	that	our	operating	costs	will	decrease	proportionally	to	mitigate	the	halving’	s	adverse	impact	on	our	self-
mining	profitability.	As	a	result,	the	halving	has	introduced	significant	uncertainty	to	our	near-	term	financial	prospects
and	could	require	us	to	modify	our	operating	plans	and	growth	strategies.	increasing	Increasing	network	difficulty,	plays	a
crucial	role	in	determining	the	profitability	of	Digital	Assets	and	Bitcoin	mining.	Essentially,	network	difficulty	refers	to	the
degree	of	effort	required	to	solve	the	mathematical	problems	that	validate	transactions	on	the	Bitcoin	network.	For
cryptocurrencies	digital	assets	that	use	a	Proof-	of-	Work	(PoW)	validation	system	such	as	Bitcoin,	creating	new
cryptocurrencies	digital	assets	involves	“	miners	”	using	their	computers	to	solve	complex	mathematical	puzzles.	In	the	case	of
Bitcoin,	miners’	computers,	also	called	nodes,	collect	and	bundle	individual	transactions	into	blocks	every	ten	minutes,	which	is
the	fixed	“	block	time	”	of	Bitcoin.	The	computers	then	compete	to	solve	a	complex	cryptographic	puzzle	to	be	the	first	to
validate	the	new	block	for	the	blockchain.	As	a	cryptocurrency	digital	assets	like	Bitcoin	becomes	more	popular,	the	number	of
computers	participating	in	this	peer-	to-	peer	validation	network	increases.	With	more	participants	and	more	computing	power,
the	so-	called	“	hashpower	”	of	the	entire	network	increases	accordingly.	The	higher	the	network	difficulty,	the	more
challenging	it	is	to	mine	new	Bitcoins.	As	a	result,	mining	profitability	is	directly	impacted	by	changes	in	difficulty	levels.
There	are	several	other	factors	that	can	influence	network	difficulty,	such	as:	1.	Network	difficulty	adjustments:	The	Bitcoin
network	adjusts	difficulty	every	2016	blocks	or	approximately	every	two	weeks.	The	adjustment	is	based	on	the	total	network
hash	rate,	which	is	the	measure	of	computing	power	being	used	to	mine	on	the	network.	If	the	hashing	power	on	the	network
increases,	the	difficulty	level	also	increases	to	maintain	a	consistent	rate	of	new	blocks	being	added	to	the	blockchain.
Conversely,	if	the	hashing	power	decreases,	the	difficulty	level	decreases	as	well.	This	means	that	the	profitability	of	mining	can
be	impacted	by	changes	in	the	number	of	miners	on	the	network.	2.	Block	time:	As	mentioned	earlier,	the	target	block	time	for
Bitcoin	is	10	minutes.	If	blocks	are	being	generated	too	quickly,	the	difficulty	level	will	increase	to	slow	down	the	rate	of	block
creation.	Conversely,	if	blocks	are	being	generated	too	slowly,	the	difficulty	level	will	decrease	to	speed	up	the	rate	of	block
creation.	3.	Hardware	efficiency:	The	efficiency	of	mining	hardware	can	have	a	significant	impact	on	mining	difficulty.	More
efficient	hardware	can	mine	more	hashes	per	second,	which	increases	the	hash	rate	and	can	cause	the	difficulty	level	to	rise.	4.
Electricity	costs:	Mining	requires	a	lot	of	electricity,	and	the	cost	of	electricity	can	have	a	significant	impact	on	mining
difficulty.	If	electricity	costs	are	high,	miners	may	need	to	shut	down	their	operations	or	switch	to	more	efficient	hardware	to
remain	profitable.	5.	Market	conditions:	The	price	of	Bitcoin	can	have	a	significant	impact	on	mining	difficulty.	If	the	price	of
Bitcoin	increases,	more	miners	may	join	the	network,	causing	the	hash	rate	to	increase	and	the	difficulty	level	to	rise.
Conversely,	if	the	price	of	Bitcoin	decreases,	some	miners	may	exit	the	network,	causing	the	hash	rate	to	drop	and	the	difficulty
level	to	decrease.	6.	The	Halving:	Bitcoin	undergoes	a	halving	event	roughly	every	four	years,	where	the	reward	for	mining	a
new	block	is	cut	in	half.	This	means	that	miners	need	to	mine	twice	as	many	blocks	to	earn	the	same	amount	of	bitcoin	Bitcoin	.
This	can	lead	to	a	drop	in	hashrate	hash	rate	,	as	some	miners	may	find	it	less	profitable	to	continue	mining.	An	increase	in
transaction	fees	could	reduce	the	price	of	digital	assets.	If	fees	increase	for	recording	transactions	on	the	Bitcoin	network,
demand	for	cryptocurrencies	digital	assets	may	decrease	and	prevent	the	expansion	of	the	network	to	retail	merchants	and
commercial	businesses,	resulting	in	a	reduction	in	the	price	of	digital	assets	that	could	adversely	affect	our	business,	financial
condition,	results	of	operations	and	prospects.	Cryptocurrency	Digital	assets	firms	may	be	forced	to	sell	their	Bitcoin	or
cryptocurrency	digital	assets	holdings	putting	downward	pressure	on	the	Bitcoin	price.	A	professionalized	mining	operation
may	be	more	likely	to	sell	a	higher	percentage	of	its	newly	mined	digital	assets	rapidly	if	it	is	operating	at	a	low	profit	margin.	In
a	low	profit	margin	environment,	a	higher	percentage	could	be	sold	into	the	digital	asset	exchange	market	more	rapidly,	thereby
potentially	reducing	digital	asset	prices.	Lower	digital	asset	prices	could	result	in	further	tightening	of	profit	margins,
particularly	for	mining	operations	with	higher	costs	and	more	limited	capital	reserves,	creating	a	network	effect	that	may	further
reduce	the	price	of	digital	assets	until	mining	operations	with	higher	operating	costs	become	unprofitable	and	remove	mining
power	from	the	respective	digital	asset	network.	The	network	effect	of	reduced	profit	margins	resulting	in	greater	sales	of	newly
mined	digital	assets	could	result	in	a	reduction	in	the	price	of	digital	assets	that	could	adversely	impact	our	business,	financial
condition,	results	of	operations	and	prospects.	To	the	extent	that	the	digital	asset	exchanges	/	custodians	representing	a
substantial	portion	of	the	volume	in	digital	asset	trading	are	involved	in	fraud	or	experience	security	failures	or	other	operational
issues,	such	digital	asset	exchanges	/	custodians’	failures	may	result	in	a	reduction	in	the	price	of	some	or	all	digital	assets	and
can	adversely	affect	us.	The	digital	asset	exchanges	/	custodians	on	which	the	digital	assets	trade	are	relatively	new	(compared
to	actors	in	traditional	financial	services)	and,	in	most	cases,	largely	unregulated,	or	subject	to	little	oversight.	Furthermore,
many	digital	asset	exchanges	/	custodians	(including	several	of	the	most	prominent	USD	denominated	digital	asset	exchanges)
do	not	provide	the	public	with	significant	information	regarding	their	ownership	structure,	management	teams,	corporate
practices	or	regulatory	compliance.	As	a	result,	the	marketplace	may	lose	confidence	in,	or	may	experience	problems	relating	to,
digital	asset	exchanges	/	custodians,	including	prominent	exchanges	/	custodians	handling	a	significant	portion	of	the	volume	of
digital	asset	trading.	A	lack	of	stability	in	the	digital	asset	exchange	market	and	the	closure	or	temporary	shutdown	of	digital
asset	exchanges	due	to	fraud,	business	failure,	hackers	or	malware,	or	government-	mandated	regulation	may	reduce	confidence
in	the	digital	asset	networks	and	result	in	greater	volatility	in	digital	asset	values.	These	potential	consequences	of	a	digital	asset
exchange’	s	failure	could	materially	adversely	affect	our	business,	financial	condition,	results	of	operations	and	prospects.	The
further	development	and	acceptance	of	digital	asset	networks	and	other	digital	assets,	which	represent	a	new	and	rapidly
changing	industry,	are	subject	to	a	variety	of	factors	that	are	difficult	to	evaluate.	The	slowing	or	stopping	of	the	development	or
acceptance	of	digital	asset	systems	may	adversely	affect	us.	Currently,	there	is	relatively	small	use	of	Bitcoins	and	other
cryptocurrencies	digital	assets	in	the	retail	and	commercial	marketplace	in	comparison	to	relatively	large	use	by	speculators,
thus	contributing	to	price	volatility	that	could	adversely	affect	an	investment	in	us.	Cryptocurrencies	Digital	assets	are	a



relatively	new	concept	and	asset	class,	so	there	is	still	some	degree	of	uncertainty	and	skepticism	about	their	use.	Whether	their
popularity	will	gain	further	traction	is	difficult	to	predict.	If	the	popularity	and	use	of	cryptocurrencies	digital	assets	diminish
and	leads	to	their	value	decreasing,	our	business,	financial	condition,	results	of	operations	and	prospects	may	be	materially
adversely	affected.	Future	digital	assets	and	digital	currency	development	may	lessen	the	usage	of	Bitcoin.	Digital	asset
technology	is	evolving,	and	new	digital	assets	can	be	created.	New	digital	assets	competing	with	Bitcoin	may	increase	in
popularity	and	in	turn	cause	a	decline	in	the	value	of	Bitcoin,	which	may	in	turn	lead	to	a	decline	in	the	Bitcoin	network	and	our
ability	to	generate	revenue	from	our	current	mining	activities.	This	may	include	the	development	of	so-	called	central	bank
digital	currencies	(	“	CBCDs	”	).	Many	governments	around	the	world,	and	central	banks	are	reportedly	considering	or	studying
the	potential	for	CBCDs,	including	the	United	States	Federal	Reserve.	The	development	of	quantum	computing	threatens	the
cryptographic	protections	of	blockchain	protocols.	Governments	and	corporations	around	the	world	are	conducting	research	and
development	to	produce	quantum	computers	which	will	be	much	more	powerful	than	modern	computers.	The	potential
capability	of	quantum	computers	poses	a	potential	threat	to	the	underlying	cryptographic	protections	that	the	Bitcoin	blockchain
protocol	relies	on,	and	therefore	to	the	reliability	of	the	blockchain,	and	may	therefore	undermine	users’	trust	in	Bitcoin	and
digital	currencies	in	general.	For	example,	a	quantum	computer	may	provide	the	possibility	of	decrypting	user	private	keys	and
forging	transaction	signatures,	undermining	the	integrity	of	the	blockchain.	A	loss	of	trust	in	the	digital	currencies	due	to	the
ability	of	quantum	computing	to	undermine	security	protocols	will	likely	have	a	material	adverse	effect	on	our	business,	results
of	operations	and	financial	condition.	Risks	Relating	to	Laws,	Regulatory	Frameworks,	and	Legal	Action	.Further,there	could	be
reputational	damage	to	our	business	caused	by	increased	negative	publicity	surrounding	cryptocurrency	and	the	apparent	effects
on	the	environment.	We	are	subject	to	a	highly-	evolving	regulatory	landscape	and	any	adverse	changes	to,or	our	failure	to
comply	with,any	laws	and	regulations	could	adversely	affect	our	business,reputation,prospects	or	operations.Obtaining	and
complying	with	required	government	permits	and	approvals	may	be	time-	consuming	and	costly.We	are	required	to	obtain,and	to
comply	with,numerous	permits	and	licenses	from	federal,state	and	local	governmental	agencies.The	process	of	obtaining	and
renewing	necessary	permits	and	licenses	can	be	lengthy	and	complex,requiring	up	to	months	or	years	for	approval	depending	on
the	nature	of	the	permit	or	license	and	such	process	could	be	further	complicated	or	extended	in	the	event	regulations	change.In
addition,obtaining	such	permit	or	license	can	sometimes	result	in	the	establishment	of	conditions	that	create	a	significant
ongoing	impact	to	the	nature	or	costs	of	operations	or	even	make	the	project	or	activity	for	which	the	permit	or	license	was
sought	unprofitable	or	otherwise	unattractive.In	addition,such	permits	or	licenses	may	be	subject	to	denial,revocation	or
modification	under	various	circumstances.Failure	to	obtain	or	comply	with	the	conditions	of	permits	or	licenses,or	failure	to
comply	with	applicable	laws	or	regulations,may	result	in	the	delay	or	temporary	suspension	of	our	operations	and	electricity
sales	or	the	curtailment	of	our	delivery	of	electricity	to	our	customers	and	may	subject	us	to	penalties	and	other
sanctions.Although	various	regulators	routinely	renew	existing	permits	and	licenses,renewal	of	our	existing	permits	or	licenses
could	be	denied	or	jeopardized	by	various	factors,including	failure	to	provide	adequate	financial	assurance	for	closure,failure	to
comply	with	environmental,health	and	safety	laws	and	regulations	or	permit	conditions,local	community,political	or	other
opposition	and	executive,legislative	or	regulatory	action.Our	inability	to	procure	and	comply	with	the	permits	and	licenses
required	for	these	operations,or	the	cost	to	us	of	such	procurement	or	compliance,could	have	a	material	adverse	effect	on	us.In
addition,new	environmental	legislation	or	regulations,if	enacted,or	changed	interpretations	of	existing	laws,may	cause	activities
at	our	facilities	to	need	to	be	changed	to	avoid	violating	applicable	laws	and	regulations	or	eliciting	claims	that	historical
activities	at	our	facilities	violated	applicable	laws	and	regulations.In	addition	to	the	possible	imposition	of	fines	in	the	case	of
any	such	violations,we	may	be	required	to	undertake	significant	capital	investments	and	obtain	additional	operating
permits	or	licenses,which	could	have	a	material	adverse	effect	on	us.	Digital	assets	such	as	Bitcoin	are	likely	to	be	more
highly	regulated.	Digital	assets	and	cryptocurrencies	have	been	subject	to	ongoing	scrutiny	by	regulators	and	government.	It	is
possible	that	regulation	in	the	digital	asset	industry	will	increase.	We	cannot	be	certain	of	future	regulatory	developments	or
interpretations,	and	it	is	difficult	to	list	or	describe	all	the	risks	that	Mawson	may	be	subject	to	in	this	space.	In	addition,
regulatory	actions,	as	well	as	any	other	political	developments	in	the	regions	with	active	cryptocurrency	digital	assets	trading	or
mining,	may	increase	our	domestic	competition	as	some	of	those	cryptocurrency	digital	assets	miners	or	new	entrants	in	this
market	may	move	their	cryptocurrency	digital	assets	mining	operations	or	establishing	new	operations	in	the	United	States.
Furthermore,	government	scrutiny	related	to	restrictions	on	cryptocurrency	digital	assets	mining	facilities	and	their	energy
consumption	has	increased	over	the	past	few	years	as	cryptocurrency	digital	assets	mining	has	become	more	widespread.	The
consumption	of	electricity	by	mining	operators	may	also	have	a	negative	environmental	impact,	including	contribution	to
climate	change,	which	could	set	the	public	opinion	against	allowing	the	use	of	electricity	for	bitcoin	Bitcoin	mining	activities	or
create	a	negative	consumer	sentiment	and	perception	of	bitcoin	Bitcoin	.	State	and	federal	regulators	are	increasingly	focused	on
the	energy	and	environmental	impact	of	bitcoin	Bitcoin	mining	activities.	Additionally,	if	the	regulatory	and	economic
environment	in	Pennsylvania	and	Ohio	were	to	become	less	favorable	to	bitcoin	Bitcoin	mining	and	hosting	companies,
including	by	way	of	increased	taxes,	means	our	business,	financial	condition	and	results	of	operations	could	be	adversely
affected.	Bitcoin	and	Bitcoin	mining	are	presently	legal	in	the	U.	S.;	however,	they	may	become	illegal	in	the	future,	or	subject
to	regulation	(such	as	caps,	taxes	or	licensing	regimes).	Regulatory	changes	or	interpretations	could	cause	us	(or	any	of	our
related	entities)	to	register	and	comply	with	new	regulations,	resulting	in	potentially	extraordinary,	recurring	or	non-	recurring
expenses	to	continuing	our	digital	assets	business,	or	entering	into	new	business	ventures.	We	may	not	be	able	to	timely	and
effectively	implement	controls	and	procedures	required	by	Section	404	of	the	Sarbanes-	Oxley	Act	of	2002.	We	are	required	to
comply	with	certain	provisions	of	Section	404	of	the	Sarbanes-	Oxley	Act	of	2002	(	the	“	Sarbanes-	Oxley	Act	”).	Section	404
requires	that	our	management	maintain	a	system	of	internal	control	over	financial	reporting	that	provides	reasonable	assurance
regarding	the	reliability	of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance
with	generally	accepted	accounting	principles.	It	also	requires	that	our	management	annually	evaluate	whether	our	internal



control	over	financial	reporting	is	effective	at	providing	reasonable	assurance	and	to	disclose	its	assessment	to	investors.	Our
management	conducted	an	assessment	of	the	effectiveness	of	our	internal	control	over	financial	reporting	as	of	December	31,
2023	2024	,	based	on	criteria	established	in	Internal	Control	–	Integrated	Framework	issued	by	the	Committee	of	Sponsoring
Organizations	of	the	Treadway	Commission	(“	COSO	”).	As	a	result	of	this	assessment,	management	identified	material
weaknesses	in	our	internal	control	over	financial	reporting	as	described	in	Item	9A.	“	Controls	and	Procedures	”.	As	a	result	of
the	material	weaknesses	in	our	internal	control	over	financial	reporting,	the	Company’	s	management	has	concluded	that,	as
December	31,	2023	2024	,	the	Company’	s	internal	control	over	financial	reporting	was	not	effective	based	on	the	criteria	in
Internal	Control	–	Integrated	Framework	issued	by	COSO.	In	addition,	while	Mawson	continues	may	not	be	able	to	work	on
implement	adequate	controls	and	procedures	in	time	that	adequately	respond	to	the	these	deficiencies	regulatory	compliance
and	improve	reporting	requirements	that	are	applicable	to	us.	If	Mawson	is	not	able	to	implement	the	overall	requirements	of
Section	404	of	the	Sarbanes-	Oxley	Act	in	a	timely	manner	or	with	adequate	compliance,	we	may	not	be	able	to	assess	whether
our	internal	control	environment	over	financial	reporting	are	effective,	which	may	subject	us	to	adverse	regulatory
consequences	and	could	harm	investor	confidence	and	the	market	price	of	our	stock.	In	addition	,	as	a	smaller	reporting
company	and	non-	accelerated	filer,	we	are	not	subject	to	the	auditor	attestation	requirements	of	Section	404	of	the	Sarbanes-
Oxley	Act.	However,	as	we	grow,	we	may	become	subject	to	the	auditor	attestation	requirements	of	Section	404	of	the
Sarbanes-	Oxley	Act.	If	we	fail	to	comply	with	the	requirements	of	Section	404	of	the	Sarbanes-	Oxley	Act,	the	accuracy	and
timeliness	of	the	filing	of	our	annual	and	quarterly	reports	may	be	materially	adversely	affected	and	could	cause	investors	to
lose	confidence	in	our	reported	financial	information,	which	could	have	a	negative	effect	on	the	trading	price	of	our	Common
Stock	.	In	addition,	we	identified	a	material	weakness	in	the	effectiveness	of	our	internal	control	over	financial	reporting	which
could	result	in	an	increased	chance	of	fraud	and	the	loss	of	customers,	reduce	our	ability	to	obtain	financing	and	require
additional	expenditures	to	comply	with	these	requirements,	each	of	which	could	have	a	material	adverse	effect	on	our	business,
results	of	operations	and	financial	condition	.	Future	developments	regarding	the	treatment	of	digital	assets	for	U.	S.	federal
income	and	foreign	tax	purposes	could	adversely	impact	our	business.	Globally,	many	taxation	laws,	rules	and	guidelines	have
not	been	developed	with	digital	assets	or	cryptocurrencies	in	focus.	For	example,	many	significant	aspects	of	the	U.	S.	federal
income	and	foreign	tax	treatment	of	transactions	involving	digital	assets	are	uncertain,	and	it	is	unclear	what	guidance	may	be
issued	in	the	future	on	the	treatment	of	digital	asset	transactions	for	U.	S.	federal	income	and	foreign	tax	purposes.	There	can	be
no	assurance	that	the	IRS	or	other	foreign	tax	authorities	will	not	alter	their	position	or	introduce	new	laws,	regulations	or
guidance	with	respect	to	digital	assets.	Any	such	alteration	of	existing	IRS	and	other	foreign	tax	authority	positions	or	additional
guidance	regarding	digital	asset	products	and	transactions	could	result	in	adverse	tax	consequences	for	our	business	and	could
have	an	adverse	effect	on	the	value	of	digital	asset	and	the	broader	digital	assets	markets.	In	addition,	the	IRS	and	other	foreign
tax	authorities	may	disagree	with	tax	positions	that	we	have	taken,	which	could	result	in	increased	tax	liabilities.	Future
technological	and	operational	developments	that	may	arise	with	respect	to	digital	currencies	may	increase	the	uncertainty	with
respect	to	the	treatment	of	digital	currencies	for	U.	S.	federal	income	and	foreign	tax	purposes.	Another	example	of	an	adverse
ruling	would	be	if	we	were	classified	as	a	passive	foreign	investment	company	(a	“	PFIC	”)	for	any	taxable	year.	Based	on	the
current	and	anticipated	composition	of	our	income,	assets	and	operations,	and	our	business	generally,	we	do	not	expect	to	be
treated	as	a	PFIC	for	the	current	taxable	year	or	in	the	foreseeable	future.	The	application	of	the	PFIC	rules	to	digital	assets	and
transactions	related	thereto	is	subject	to	uncertainty.	There	can	be	no	assurance	that	Mawson	will	not	be	classified	as	a	PFIC	for
the	current	taxable	year	or	for	any	future	taxable	year.	If	Mawson	is	considered	a	PFIC	then	there	may	be	negative	tax
consequences	for	U.	S.	holders	of	our	ordinary	shares,	as	well	as	being	subject	to	annual	information	reporting	requirements.	U.
S.	holders	may	wish	to	consult	their	tax	advisors	about	the	potential	application	of	the	PFIC	rules	to	an	investment	in	our
ordinary	shares.	Regulatory	intervention	by	governments	could	affect	the	right	to	acquire,	own,	hold,	sell,	exchange	or	use
Bitcoin	or	other	cryptocurrencies	digital	assets	.	Governments	have	and	may	take	regulatory	actions	to	restrict	the	right	to
acquire,	own,	hold,	sell,	exchange	or	use	Bitcoin	or	other	cryptocurrencies	digital	assets	.	For	example,	it	may	be,	or	may
become,	illegal	to	accept	payment	in	Bitcoin	for	consumer	transactions	and	banking	institutions	could	be	barred	from	accepting
deposits	of	cryptocurrencies	digital	assets	.	Such	restrictions	would	have	a	negative	effect	on	the	value	and	price	of	Bitcoin.	On
the	other	hand,	some	governments	could	decide	to	subsidize	or	support	certain	Bitcoin	mining	projects,	thus	adding	hash	rate	to
the	overall	network,	and	having	a	material	adverse	effect	on	the	amount	of	Bitcoin	we	may	be	able	to	mine,	the	value	of	Bitcoin
and,	consequently,	our	business,	prospects,	financial	condition	and	operating	results.	Additional	legislation	or	guidance	may	be
issued	by	U.	S.	and	non-	U.	S.	governing	bodies	that	may	differ	significantly	from	our	practices	or	interpretation	of	the	law,
which	could	have	unforeseen	effects	on	our	financial	condition	and	results	of	operations.	As	cryptocurrencies	digital	assets
have	grown	in	both	popularity	and	market	size,	governments	around	the	world	have	reacted	differently	to	cryptocurrencies
digital	assets	;	certain	governments	have	deemed	them	illegal,	and	others	have	allowed	their	use	and	trade	without	restriction,
while	in	some	jurisdictions,	such	as	in	the	United	States,	subject	the	mining,	ownership	and	exchange	of	cryptocurrencies
digital	assets	to	extensive,	and	in	some	cases	overlapping,	unclear	and	evolving	regulatory	requirements.	We	are	subject	to
various	federal,	state,	and	local	laws	and	regulations,	including	those	relating	to	the	generation	of	power,	noise,	storage,
handling,	and	disposal	of	hazardous	substances	and	wastes.	Certain	of	these	laws	and	regulations	also	impose	joint	and	several
liability,	without	regard	to	fault,	for	investigation	and	cleanup	costs	on	current	and	former	owners	and	operators	of	real	property
and	persons	who	have	disposed	of	or	released	hazardous	substances	into	the	environment.	Electricity	costs	could	also	be
affected	due	to	existing	or	new	regulations	on	greenhouse	gas	emissions,	whether	such	regulations	apply	to	all	consumers	of
electricity	or	just	to	specified	uses,	such	as	Bitcoin	mining.	These	regulations	may	be	federal,	state	or	local.	There	has	been
interest	in	the	U.	S.	federal	government	and	in	some	state	governments	in	addressing	climate	change,	including	through
regulation	of	Bitcoin	mining.	Past	policy	proposals	to	address	climate	change	include	measures	ranging	from	taxes	on	carbon
use	or	generation	to	energy	consumption	disclosure	regimes	to	federally	imposed	limits	on	greenhouse	gas	emissions	or	energy



use	restrictions	specific	to	Bitcoin	mining.	It	is	unclear	how	any	such	future	legislation	and	regulation	will	affect	our
Pennsylvania	and	Ohio	facilities.	The	course	of	future	legislation	and	regulation	in	the	United	States	remains	difficult	to	predict,
and	potential	increased	costs	associated	with	new	legislation	or	regulation	cannot	be	estimated	at	this	time.	Given	the	difficulty
of	predicting	the	outcomes	of	ongoing	and	future	regulatory	actions	and	legislative	developments,	it	is	possible	that	they	could
have	a	material	adverse	effect	on	our	business,	prospects	or	operations.	Legislative,	regulatory,	and	litigation	threats	regarding
climate	change	and	energy	conservation	could	add	significant	burden,	costs	and	reputational	damage	to	our	business	.
Changing	environmental	regulation	and	public	energy	policy	may	expose	our	business	to	new	risks.	Our	Bitcoin	co-	location
colocation	services	and	mining	operations	require	a	substantial	amount	of	power	and	can	only	be	successful,	and	ultimately
profitable,	if	the	costs	we	incur,	including	for	electricity,	are	lower	than	the	revenue	we	generate	from	our	operations.	As	a
result,	our	operations	can	only	be	successful	if	we	can	obtain	sufficient	electrical	power	for	that	mine	on	a	cost-	effective	basis.
For	instance,	our	plans	and	strategic	initiatives	for	our	Pennsylvania	and	Ohio	facilities	are	based,	in	part,	on	our	understanding
of	current	environmental	and	energy	regulations,	policies,	and	initiatives	enacted	by	federal	and	state	regulators.	If	new
regulations	are	imposed,	or	if	existing	regulations	are	modified,	the	assumptions	we	made	underlying	our	plans	and	strategic
initiatives	may	be	inaccurate,	and	we	may	incur	additional	costs	to	adapt	our	planned	business,	if	we	are	able	to	adapt	at	all,	to
such	regulations.	In	addition,	there	continues	to	be	a	lack	of	consistent	climate	legislation,	which	creates	economic	and
regulatory	uncertainty	for	our	business	because	the	cryptocurrency	digital	assets	mining	industry,	with	its	high	energy	demand,
may	become	a	target	for	future	environmental	and	energy	regulation.	New	legislation	and	increased	regulation	regarding	climate
change	could	impose	significant	costs	on	us	and	our	suppliers,	including	costs	related	to	increased	energy	requirements,	capital
equipment,	environmental	monitoring	and	reporting,	and	other	costs	to	comply	with	such	regulations.	Further,	any	future	climate
change	regulations	could	also	negatively	impact	our	ability	to	compete	with	companies	situated	in	areas	not	subject	to	such
limitations.	Moreover,	we	currently	participate	in	energy	demand	response	programs	to	curtail	operations,	return	capacity	to	the
electrical	grid,	and	receive	funds	to	offset	foregone	operational	revenue	when	necessary,	such	as	in	extreme	weather	events.
Given	the	political	significance	and	uncertainty	around	the	impact	of	climate	change	and	how	it	should	be	addressed,	and	energy
disclosure	and	use	regulations,	we	cannot	predict	how	legislation	and	regulation	will	affect	our	financial	condition	and	results	of
operations	in	the	future	in	the	United	States	and	the	states	of	Pennsylvania	and	Ohio.	Further,	even	without	such	regulation,
increased	awareness	and	any	adverse	publicity	in	the	global	marketplace	about	potential	impacts	on	climate	change	or	energy
use	by	us	or	other	companies	in	our	industry	could	harm	our	reputation.	Any	of	the	foregoing	could	result	in	a	material	adverse
effect	on	our	business	and	financial	condition.	Changes	to	laws	regarding	the	operation	of	Bitcoin	mining	and	Bitcoin	and
cryptocurrency	digital	assets	exchanges	by	third	parties	may	make	the	business	model	unsustainable	and	may	lead	to	an
inability	to	exchange	mined	Bitcoin	for	fiat	currency	efficiently	,	or	.	Digital	assets	mining	may	be	made	illegal	in	certain
jurisdictions,	including	the	ones	we	operate	in,	which	could	adversely	affect	our	business	prospects	and	operations.	It	is	possible
that	state	or	federal	regulators	may	seek	to	impose	harsh	restrictions	or	total	bans	on	cryptocurrency	digital	assets	mining	which
may	make	it	impossible	for	us	to	do	business	without	relocating	our	co-	location	colocation	and	self-	mining	operations,	which
could	be	very	costly	and	time	consuming.	Further,	although	Bitcoin	and	Bitcoin	mining,	as	well	as	cryptocurrencies	digital
assets	generally,	are	largely	unregulated	in	most	countries	(including	the	United	States),	regulators	could	undertake	new	or
intensify	regulatory	actions	that	could	severely	restrict	the	right	to	mine,	acquire,	own,	hold,	sell,	or	use	cryptocurrency	digital
assets	or	to	exchange	it	for	traditional	fiat	currency	such	as	the	United	States	Dollar.	Such	restrictions	may	adversely	affect	us	as
the	large-	scale	use	of	cryptocurrencies	digital	assets	as	a	means	of	exchange	is	presently	confined	to	certain	regions	globally.
Such	circumstances	could	have	a	material	adverse	effect	on	us,	which	could	have	a	material	adverse	effect	on	our	business,
prospects,	or	operations	and	potentially	the	value	of	any	Bitcoin	or	other	cryptocurrencies	digital	assets	we	or	our	co-	location
colocation	customers	mine,	or	otherwise	acquire	or	hold,	and	thus	harm	investors.	We	are	unable	to	predict	the	nature	or	extent
of	new	and	proposed	legislation	and	regulation	affecting	the	cryptocurrency	digital	assets	industry,	or	the	potential	impact	of
the	use	of	cryptocurrencies	digital	assets	,	which	could	have	material	adverse	effects	on	our	business	and	our	industry	more
broadly.	We	may	be	subject	to	material	litigation	(including	with	our	lenders	and	counter-	parties	counterparties),	investigations,
or	enforcement	actions	by	regulators	and	governmental	authorities	that	are	expensive	to	support,	and	if	resolved	adversely,	could
harm	our	business,	revenue,	and	financial	results.	We	have	been	the	subject	to	certain	claims,	legal	proceedings	(	See	see	Item	3.
“	Legal	Proceedings	section	”	for	more	information	about	ongoing	litigation	)	and	may	be	subject	in	the	future	to	claims,
legal	proceedings,	government	investigations	or	enforcement	actions,	including	in	the	ordinary	course	of	business.	Agreements
entered	into	by	Mawson	sometimes	include	indemnification	provisions	which	can	subject	Mawson	to	costs	and	damages	in	the
event	of	a	claim	against	an	indemnified	third	party.	Regardless	of	the	merit	of	particular	claims,	defending	against	litigation	or
responding	to	government	investigations	can	be	expensive,	time-	consuming,	disruptive	to	operations	and	distracting	to
management.	If	Mawson	is	unable	to	successfully	defend	itself	against	such	claims,	then	it	may	become	liable	to	make
substantial	payments	to	satisfy	judgments,	fines	or	penalties,	or	alter,	delay,	limit	or	cease	some	or	all	its	business	practices.
Mawson	may	also	suffer	damage	to	our	brand	and	reputation	as	a	result	of	such	adverse	judgment	.	Because	there	has	been
limited	precedent	set	for	financial	accounting	for	bitcoin	Bitcoin	and	other	cryptocurrency	digital	assets,	the	determinations	that
we	have	made	for	how	to	account	for	cryptocurrency	digital	assets	transactions	may	be	subject	to	change.	Because	there	has
been	limited	precedent	set	for	the	financial	accounting	for	bitcoin	Bitcoin	and	other	cryptocurrency	digital	assets	and	related
revenue	recognition	and	no	official	guidance	has	yet	been	provided	by	the	Financial	Accounting	Standards	Board	or	the	SEC,	it
is	unclear	how	companies	may	in	the	future	be	required	to	account	for	cryptocurrency	digital	assets	transactions	and	assets	and
related	revenue	recognition.	A	change	in	regulatory	or	financial	accounting	standards	could	result	in	the	necessity	to	change	the
accounting	methods	we	currently	intend	to	employ	in	respect	of	our	anticipated	revenues	and	assets	and	restate	any	financial
statements	produced	based	on	those	methods.	Such	a	restatement	could	adversely	affect	our	business,	prospects,	financial
condition,	and	results	of	operation.	Risks	Relating	to	the	Ownership	of	Our	Common	Stock	and	Other	Risks	If	we	fail	to



comply	with	the	continued	listing	standards	of	The	Nasdaq	Capital	Market	(“	Nasdaq	”),	we	may	be	delisted	and	the
price	of	our	Common	Risks	Stock,	our	ability	to	access	the	capital	markets	and	our	financial	condition	could	be
negatively	impacted.	Although	our	Common	Stock	is	currently	listed	on	Nasdaq,	we	may	not	be	able	to	continue	to	meet
Nasdaq’	s	minimum	listing	requirements,	including,	among	others,	maintaining	a	minimum	closing	bid	price	of	$	1.	00
per	share	pursuant	to	Nasdaq	Listing	Rule	5550	(a)	(2)	and	a	minimum	Market	Value	of	Listed	Securities	of	$	35.	0
million	pursuant	to	Nasdaq	Listing	Rule	5550	(b).	We	have	recently	been	notified	by	Nasdaq	that	we	are	out	of
compliance	with	the	minimum	closing	bid	price	and	minimum	Market	Value	of	Listed	Securities	requirements	as
further	described	in	Note	15	–	Subsequent	Events	to	the	consolidated	financial	statements	included	in	Item	15.	“
Exhibits,	Financial	Statement	Schedules	”	in	this	Annual	Report.	If	we	are	unable	to	regain	compliance	and	maintain
listing	on	Nasdaq	and	Nasdaq	delists	our	securities	from	trading	on	its	exchange,	we	and	our	stockholders	could	face
significant	negative	consequences	including:	reducing	the	liquidity	and	market	price	of	our	Common	Stock;	reducing	the
number	of	investors	willing	to	hold	or	acquire	our	Common	Stock,	which	could	negatively	impact	our	ability	to	raise
equity	financing;	decreasing	the	amount	of	news	and	analyst	coverage	of	the	Company;	and	limiting	our	ability	to	issue
additional	securities	or	obtain	additional	financing	in	the	future.	The	trading	price	of	our	Common	Stock	is	likely	to
continue	to	be	volatile.	The	trading	price	of	our	Common	Stock	has	been	highly	volatile	and	could	continue	to	be	subject	to	wide
fluctuations	in	response	to	various	factors,	some	of	which	are	beyond	our	control.	Our	Common	Stock	has	experienced
fluctuations	due	to	market	dynamics	,	and	the	Bitcoin	downturn.	The	stock	market	in	general,	and	the	market	for	technology
companies	in	particular,	has	experienced	extreme	price	and	volume	fluctuations	that	have	often	been	unrelated	or
disproportionate	to	the	operating	performance	of	those	companies.	Our	Common	Stock	may	be	traded	by	short	sellers,	which
may	put	pressure	on	the	supply	and	demand	for	our	Common	Stock,	further	influencing	volatility	in	its	market	price.	Public
perception	of	our	company	or	management	and	other	factors	outside	of	our	control	may	additionally	impact	Mawson’	s	stock
price.	Our	financial	results	may	vary	significantly	from	period	to	period	due	to	fluctuations	in	our	revenue,	operating	costs	and
other	factors.	We	expect	our	period-	to-	period	financial	results	to	vary	based	on	a	variety	of	factors,	which	we	anticipate	will
fluctuate	due	to	external	factors	such	as	the	Bitcoin	price	and	energy	costs,	may	not	be	consistent	or	linear	between	periods.	As	a
result	of	these	factors,	quarter-	to-	quarter	comparisons	of	our	financial	results	may	not	be	useful,	and	that	these	comparisons
cannot	be	relied	upon	as	indicators	of	future	performance.	Moreover,	our	financial	results	may	not	meet	the	expectations	of
equity	research	analysts,	ratings	agencies	or	investors,	who	may	be	focused	only	on	short-	term	quarterly	financial	results.	If	any
of	this	occurs,	the	trading	price	of	our	stock	could	fall	substantially,	either	suddenly	or	over	time.	We	may	fail	to	meet	our
publicly	announced	guidance	or	other	expectations	about	our	business,	which	could	cause	our	stock	price	to	decline.	We	may
provide	from	time-	to-	time	guidance	regarding	our	expected	financial	and	business	performance.	Correctly	identifying	key
factors	affecting	business	conditions	and	predicting	future	events	is	inherently	an	uncertain	process,	and	our	guidance	may	not
ultimately	be	accurate	and	has	in	the	past	been	inaccurate	in	certain	respects,	such	as	the	timing	of	new	exahash.	Our	guidance	is
based	on	certain	assumptions,	and	may	vary	from	actual	results,	if	our	assumptions	are	not	met	or	are	impacted	as	a	result	of
various	risks	and	uncertainties,	the	market	value	of	our	Common	Stock	could	decline	significantly.	ITEM	1B.	UNRESOLVED
STAFF	COMMENTS.	Not	applicable.	ITEM	1C.	CYBERSECURITY.	Risk	Management	and	Strategy	We	recognize	the
importance	of	assessing,	identifying,	and	managing	risks	associated	with	cybersecurity	threats.	Accordingly,	we	address	these
risks	by	implementing	and	maintaining	processes,	and	technologies	designed	to	prevent,	detect,	and	mitigate	incidents	that	could
pose	cybersecurity	risk.	We	are	equally	subject	to	various	cybersecurity	risks	that	could	adversely	affect	our	business,	financial
condition,	and	results	of	operations,	including	:	intellectual	property	theft;	fraud;	extortion;	harm	to	employees	or	customers;
interruption	of	business	activities	and	activities	of	our	customers	,	;	violation	of	privacy	laws	;	and	other	litigation	and	legal	risk;
and	reputational	risk.	In	adopting	our	risk	assessment	and	management	program,	we	are	committed	to	safeguarding	our	systems
and	data.	We	have	implemented	a	risk-	based	approach,	guided	by	Federal	Information	Processing	Standards	Publication	199,	to
identify,	classify,	and	appropriately	assess	the	range	of	cybersecurity	threats	that	could	affect	our	business	and	information
systems.	We	also	rely	on	information	technology	and	third-	party	vendors	to	support	our	operations,	including	our	secure
processing	of	personal,	confidential,	sensitive,	proprietary,	and	other	types	of	information.	Our	cybersecurity	risk	management
program	is	integrated	into	our	overall	enterprise	risk	management	program,	and	shares	common	methodologies,	reporting
channels,	and	governance	processes	that	apply	across	the	enterprise	risk	management	program	to	other	legal,	compliance,
strategic,	operational,	and	financial	risk	areas.	Additionally,	we	monitor	emerging	laws,	industry	standards,	and	regulations
related	to	information	security	and	data	protection.	Although	we	have	not	experienced	any	cybersecurity	incidents	or	threats	that
have	materially	affected	or	are	reasonably	likely	to	materially	affect	our	business	strategy,	results	of	operations,	or	financial
condition	to	date,	and	though	we	are	actively	monitoring	our	networks	and	access	points	by	implementing	security	updates
regularly,	we	cannot	provide	any	assurance	that	there	will	not	be	incidents	or	threats	in	the	future	that	may	materially	affect	us,
including	our	business	strategy,	results	of	operations,	or	financial	condition.	Pursuant	to	our	risk	management	policy,
responsibility	for	the	implementation	of	our	risk	management	policy	resides	with	the	Chief	Financial	Officer.	The	Audit
Committee	receives	an	update	on	the	Company’	s	risk	management	process,	risk	trends	and	any	incidents	at	least	annually	from
the	management	team.	In	the	event	of	any	incident,	the	Company	expects	to	notify	the	Audit	Committee	immediately,	or	as	soon
as	possible.	Our	cybersecurity	policies,	standards,	processes,	and	practices	are	regularly	assessed	.	and	These	these	assessments
incorporate	various	activities	including	information	security	assessments	and	independent	reviews	of	our	information	security
control	environment	and	operating	effectiveness.	We	utilize	managed	detection	and	response	systems,	endpoint	protection,
content	filtering	aimed	at	blocking	malware	and	software	to	eliminate	phishing,	ransomware,	and	fraud.	We	also	utilize	multi-
factor	authentication	on	all	sensitive	applications	and	information	entry-	points,	review	access	to	data	regularly,	and	have
failover-	protected	business	disaster	recovery	and	backup	storage	systems.	The	Company	conducts	cybersecurity	training	and
testing	programs	regularly.	Governance	Pursuant	to	our	risk	management	policy,	responsibility	for	the	implementation	of



our	risk	management	policy	resides	with	the	Chief	Financial	Officer.	Management	performs	a	periodic	assessment	(at
least	annual)	of	compliance,	financial,	IT,	and	fraud	risks.	Responses	are	consolidated	and	reviewed	with	management
and	the	Audit	Committee.	The	result	of	the	risk	assessment	effort	is	leveraged	to	formalize	management’	s	operating
effectiveness	testing	plan	for	the	next	year.	The	Audit	Committee	receives	an	update	on	the	Company’	s	risk
management	process,	risk	trends	and	any	incidents	at	least	annually	from	the	management	team.	In	the	event	of	any
incident,	the	Company	expects	to	notify	the	Audit	Committee	immediately,	or	as	soon	as	possible.	For	additional
information	regarding	cybersecurity	risks,	see	Item	1A	“	Risk	Factors.	”	ITEM	2.	PROPERTIES.	Our	principal	place	of
business	is	located	at	950	Railroad	Avenue,	Midland,	Pennsylvania	15059.	We	have	the	following	leases:	The	Company	leases
8	6-	acres	of	land	in	Midland,	Pennsylvania,	which	began	in	October	where	one	of	our	data	center	facilities	is	located.	On
September	9,	2021	2024	for	thirty-	six	months	with	,	the	Company	entered	into	a	lease	amendment	that	extended	the	term
of	the	lease	from	September	14,	2024	to	September	14,	2027.	The	lease	provides	the	option	to	exercise	four	three	additional
three-	year	extensions	for	an	aggregate	of	12	more	years	from	date	of	the	lease	amendment	.	Effective	May	24,	2023,
Mawson	Bellefonte	LLC	entered	into	a	lease	agreement	for	a	9,	918	square	foot	developed	mining	facility	in	Bellefonte,
Pennsylvania.	The	term	of	the	lease	is	for	two	years	and	seven	months,	with	an	option	to	extend	for	five	years.	On	March	16,
2022,	Luna	Squares	Property	LLC	entered	into	a	lease	with	respect	to	a	property	in	the	City	of	Sharon,	Mercer	County,
Pennsylvania	with	Vertua	Property,	Inc.	The	term	of	the	lease	was	for	5	years,	with	2	options	to	extend	for	5	years	each.	On
February	2,	2024	,	the	Sharon	lease	was	terminated	by	and	as	of	March	2024	the	Company	has	moved	completely	out	of	the
facility	landlord,	which	is	currently	in	a	legal	dispute,	and	is	currently	in	litigation	.	Effective	May	1,	2023,	Mawson	Ohio
LLC	took	an	assignment	of	a	lease	agreement	for	approximately	64,	600	square	feet	for	an	undeveloped	site	in	Corning,	Ohio.
The	term	of	the	lease	is	five	for	four	years,	with	an	option	to	extend	for	five	years.	We	do	not	own	or	lease	any	other	land	or
buildings.	We	believe	that	our	existing	facilities	are	suitable	and	adequate	to	meet	our	current	business	requirements.	However,
Mawson	is	growing	and,	should	we	require	additional	or	alternative	facilities,	we	believe	that	such	facilities	can	be	obtained	in
reasonable	time	frames	at	acceptable	commercial	rates.	ITEM	3.	LEGAL	PROCEEDINGS.	We	have	been	made	a	defendant	As
disclosed	in	Note	10	–	Commitments	and	Contingencies	to	the	consolidated	financial	statements	included	in	Item	15.	“
Exhibits,	Financial	Statement	Schedules	”	in	this	Annual	Report,	we	are	engaged	in	certain	legal	proceedings	which	may
have	or	have	had	matters,	and	the	disclosure	set	forth	in	the	recent	past	significant	effects	on	our	financial	position	or
profitability.	On	July	13,	2022,	Celsius	Mining	LLC	and	Celsius	Network	LLC	and	other	related	entities	(collectively,	“	Celsius
”),	filed	for	bankruptcy	relief	under	Chapter	11	in	the	United	States	Bankruptcy	Court	for	the	Southern	District	of	New	York
(the	“	Court	”),	Case	No.	22-	10964.	In	that	matter,	on	November	23,	2023,	Celsius	Mining	LLC	filed	an	adversary	proceeding
against	Mawson,	its	subsidiaries	Luna	Squares	LLC	and	Cosmos	Infrastructure	LLC,	asserting	various	claims	related	to	the
alleged	breach	of	a	Co-	Location	Agreement	and	Secured	Promissory	Note	10	relating	to	such	legal	matters	.	Adv.	Case	No.
23-	01202,	claiming	it	is	owed	approximately	$	8	million	under	the	promissory	note	and	claiming	entitlement	to	return	of	$	15.
33	million	paid	as	deposit.	Mawson	denies	that	Celsius	Mining	LLC	is	entitled	to	the	relief	it	seeks	in	the	adversary	proceeding
and	is	actively	defending	the	matter.	Mawson	sought	to	have	the	matter	removed	from	the	adversary	proceeding	to	arbitration
based	on	the	arbitration	clause	contained	in	one	of	the	transaction’	s	agreements.	Celsius	opposed	the	removal	and	the	matter
was	heard	before	the	Court.	On	February	27,	2024,	the	Court	ruled	in	part	that	the	claims	regarding	the	co-	location	agreement
could	be	arbitrated,	but	the	claims	for	the	promissory	note	would	stay	before	the	Court.	The	Court	appointed	a	litigation
administrator	to	handle	the	claims	arising	out	of	the	promissory	note.	Mawson	is	appealing	this	decision.	Many	of	the	related
claims	and	disputes	between	Celsius	and	Mawson	have	been	disclosed	in	more	detail	in	Mawson’	s	previous	filings	with	the
SEC.	On	October	16,	2023,	Mr.	Ariel	Sivikofsky,	who	was	previously	engaged	to	provide	CFO-	related	services	to	the
Company,	filed	a	claim	against	an	Australian	subsidiary	Mawson	Infrastructure	Group	Pty	Ltd	(MIG),	and	against	Michael
Hughes,	Director	of	the	Company,	and	Tom	Hughes,	General	Counsel	of	the	Company,	in	the	Australian	Federal	Circuit	and
Family	Court	of	Australia	in	relation	to	certain	employment	related	claims.	The	applicant’	s	total	claim	is	for	up	to	AUD	$	216,
980.	MIG	and	the	individual	defendants	dispute	the	claims,	and	denies	Mr.	Sivikofsky	was	an	employee.	On	November	1,	2023,
the	proceedings	against	MIG	were	stayed	pursuant	to	section	440D	of	the	Corporations	Act	2001	(Cth)	(Corporations	Act)	on
the	grounds	that	MIG	had	been	placed	into	voluntary	administration.	The	proceedings	against	Michael	Hughes	and	Tom	Hughes
have	been	settled.	On	December	22,	2023,	Mawson	Infrastructure	Group	Inc.	and	Luna	Squares	LLC	made	formal	demand	on
CleanSpark	Inc.	and	CSRE	Properties	Sandersville,	LLC	for	$	2,	000,	000	for	breach	of	contract	for	failing	to	pay	for	an	energy
earnout	provision	contained	in	the	Purchase	and	Sale	Agreement	dated	September	8,	2022,	between	the	parties.	Subsequently,
on	January	12,	2024,	Mawson	and	Luna	filed	notice	of	its	claim	for	formal	arbitration	before	the	American	Arbitration
Association.	The	arbitration	is	proceeding.	On	March	28,	2024,	the	Company	was	made	a	defendant	in	a	civil	suit	before	the
Supreme	Court	of	NSW,	Sydney	Australia,	in	the	matter	entitled	“	W	Capital	Advisors	Pty	Ltd	in	its	capacity	as	trustee	for	the
W	Capital	Advisors	Fund	v.	Mawson	Infrastructure	Group,	Inc.	”,	Docket	No.	2024	/	00117331,	alleging	a	claim	to	seek	US	$
166,	218.	60	as	unpaid	interest	under	a	convertible	note	after	the	Company	paid	in	full	the	principal	of	$	500,	000,	and	AUD	$
298,	926.	30	under	a	loan	deed,	plus	interest	and	costs	for	sums	due	claiming	corporate	incorporated	guarantee	herein	by
reference	the	Company	for	a	“	Variation	Deed	to	Loan	Deed	”	dated	September	29,	2022,	executed	by	its	Australian	subsidiary,
Mawson	Infrastructure	Group	Pty	Ltd.	The	company	denies	that	the	claimant	is	entitled	to	the	relief	it	seeks	and	will	actively
defend	its	interests	in	the	matter	in	due	course.	As	noted	previously	in	an	8-	K	filed	on	March	29,	2024,	The	Company,	pursuant
to	Australian	law,	on	March	28,	2024,	sent	a	preliminary	discovery	notice	to	W	Capital	to	obtain	documents	and	to	investigate	if
W	Capital	is	a	related	party	to	Mr.	James	Manning,	the	Company’	s	former	director	and	executive,	and	to	investigate	and
ascertain	if	transactions	between	W	Capital	Advisors	Pty	Ltd	and	the	Company	were	related	party	transactions.	The	Company
and	some	of	its	subsidiaries	are	currently	in	disputes,	as	outlined	below.	These	disputes	may	lead	to	litigation.	On	January	8,
2024,	a	commercial	demand	was	made	Flynt	ICS	Pty	Ltd	to	a	Mawson	Australian	subsidiary,	MIG	No.	1	Pty	Ltd	(on	March	19,



2024,	MIG	No.	1	Pty	Ltd	was	placed	into	a	court	appointed	liquidation	and	wind-	up	process,	as	disclosed	in	note	15	subsequent
events),	for	$	129,	930,	for	sums	due	under	a	service	agreement.	On	February	1,	2024,	a	former	independent	contractor,	Noam
Danenberg,	through	his	professional	company,	N.	Danenberg	Holding	(2000)	Ltd,	apparently	filed	a	civil	suit	in	Tel	Aviv	Israel
against	Mawson	Infrastructure	Group,	Inc.	for	$	90,	000	in	wages	and	other	benefits.	Mawson	has	never	been	formally	served
nor	has	it	submitted	to	jurisdiction	in	Israel.	On	October	30,	2023,	the	directors	of	the	Australian	subsidiary,	Mawson
Infrastructure	Group	Pty	Ltd	(“	Mawson	AU	”)	appointed	voluntary	administrators	to	Mawson	AU.	Voluntary	administration	is
a	process	under	Australian	corporate	law	where	an	external	administrator	is	appointed	to	take	control	of	the	relevant	entity,
investigate	and	report	to	creditors	about	the	relevant	entity’	s	business,	property,	affairs	and	financial	circumstances,	and	report
on	the	options	available	to	creditors.	It	is	not	a	court	process.	On	November	3,	2023,	W	Capital	Advisors	appointed	receivers
and	managers	under	the	terms	of	their	security	relating	to	their	working	capital	facility.	Neither	of	these	processes	are	governed
by	the	courts.	On	January	3,	2024,	W	Capital	put	Mawson	on	notice	of	its	intent	to	collect	what	it	asserts	are	past	due	amounts
for	the	following	claims	as	of	December	31,	2023:	(a)	principal	and	interest	payable	on	the	Loan	Amount	advanced	to	Mawson
under	a	variation	deed,	amounting	to	$	1.	30	million	(AU	$	1.	90	million);	(b)	the	principal	amount	advanced	under	the
Convertible	Note,	amounting	to	$	0.	50	million;	and	(c)	interest	payable	on	the	principal	amount	advanced	under	a	convertible
note,	amounting	to	$	0.	07	million.	W	Capital	is	also	demanding	issuance	of	the	1,	500,	000	registered	shares	by	MIGI.	The
Company	actively	denies	these	claims	but	has	agreed	and	did	pay	to	W	Capital	$	0.	50	million	on	March	6,	2024,	reserving	its
rights	as	they	pertain	to	W	Capital’	s	claims	for	the	additional	AU	$	1.	30	million	and	1,	500,	000	in	registered	stock.	Other	than
as	described	above,	we	are	currently	not,	and	have	not	been	in	the	recent	past,	a	party	to	any	litigation	which	may	have	or	have
had	in	the	recent	past	significant	effects	on	our	financial	position	or	profitability.	However,	we	have	been	in	the	past,	and	from
time	to	time	in	the	future,	may	be	involved	in	certain	litigation	related	to	our	businesses.	For	example,	the	Company	and	its
subsidiaries	receive	letters	of	demand	for	payments	from	time	to	time	which	could	lead	to	legal	proceedings	.	ITEM	4.	MINE
SAFETY	DISCLOSURES.	Not	applicable.	PART	II	ITEM	5.	MARKET	FOR	REGISTRANT’	S	COMMON	EQUITY,
RELATED	STOCKHOLDER	MATTERS	AND	ISSUER	PURCHASES	OF	EQUITY	SECURITIES.	Market	Information	Our
Common	Stock	,	par	value	$	0.	001,	trades	on	The	Nasdaq	Stock	Market	LLC	under	the	symbol	“	MIGI	.	”	.	Holders	As	of
March	26	3	,	2024	2025	,	there	were	approximately	118	81	stockholders	on	record	of	our	common	Common	stock	Stock	.	The
actual	number	of	beneficial	owners	of	our	stock	is	greater	than	this	number	of	record	holders	because	there	are	beneficial
owners	whose	shares	are	held	in	street	name	by	brokers	and	other	nominees.	Dividend	Policy	We	have	not	paid	any	cash
dividends	on	our	Common	Stock	and	do	not	anticipate	paying	any	cash	dividends	on	our	Common	Stock	in	the	foreseeable
future.	We	intend	to	retain	future	earnings	to	fund	ongoing	operations	and	future	capital	requirements	of	our	business.	Any
future	determination	to	pay	cash	dividends	will	be	at	the	discretion	of	our	Board	of	Directors	(“	Board	”)	and	will	be	dependent
upon	our	financial	condition,	results	of	operations,	capital	requirements	,	limitations	imposed	by	state	laws	and	such	other
factors	as	our	Board	deems	relevant.	Our	ability	to	pay	cash	dividends	is	subject	to	limitations	imposed	by	state	law.
Unregistered	Sales	of	Equity	Securities	and	Use	of	Proceeds	During	On	September	11,	2024,	the	year	ended	Company
entered	into	a	Marketing	Services	Agreement	(the	“	MSA	”)	with	Outside	The	Box	Capital	Inc.	(“	Box	Capital	”)
pursuant	to	which	Box	Capital	will	provide	certain	marketing	and	distribution	services	to	the	Company	for	a	six	month
term	in	consideration	for	the	payment	of	a	fee	of	$	100,	000	worth	of	restricted	shares	of	the	Company’	s	Common	Stock,
as	approved	by	our	Board.	In	accordance	with	the	MSA,	the	Company	issued	84,	746	restricted	shares	of	Common	Stock
to	Box	Capital	on	December	31	17	,	2023	2024	,	.	Such	issuance	was	exempt	from	there	--	the	were	no	registration
requirements	of	the	Securities	Act	of	1933,	as	amended	(the	“	Securities	Act	”)	pursuant	to	Section	4	(a)	(2)	of	the
Securities	Act	and	/	or	Rule	506	(b)	of	Regulation	D	promulgated	thereunder	because,	among	other	unregistered	sales	of
our	things,	the	transaction	did	not	involve	a	public	offering,	Box	Capital	is	an	accredited	investor,	Box	Capital	is	taking
the	securities	that	were	for	investment	and	not	resale,	and	we	took	appropriate	measures	to	restrict	the	transfer	of	the
securities	reported	in	a	Current	Report	on	Form	8-	K	or	our	Quarterly	Reports	on	Form	10-	Q	.	Purchase	of	Equity	Securities	by
the	Issuer	and	Affiliated	Purchasers	We	did	not	repurchase	any	securities	in	the	fourth	quarter	of	the	fiscal	year	covered	by	this
Annual	Report.	ITEM	6.	[	RESERVED	]	ITEM	7.	MANAGEMENT’	S	DISCUSSION	AND	ANALYSIS	OF	FINANCIAL
CONDITION	AND	RESULTS	OF	OPERATIONS.	The	following	discussion	of	our	financial	condition	and	results	of
operations	for	the	years	ended	December	31,	2024	and	2023	and	2022,	should	be	read	in	conjunction	with	our	consolidated
financial	statements	and	the	notes	to	those	statements	that	are	included	elsewhere	in	this	Annual	Report	on	Form	10-	K.	This
discussion	and	analysis	contain	forward-	looking	statements	that	involve	risks,	uncertainties	and	assumptions.	The	actual	results
may	differ	materially	from	those	anticipated	in	these	forward-	looking	statements	as	a	result	of	certain	factors,	including,	but	not
limited	to,	those	set	forth	under	Item	1A	“	Risk	Factors	”	and	elsewhere	in	this	Annual	Report.	All	amounts	Business	overview
We	are	in	U	a	technology	company	focused	on	digital	infrastructure	platforms	.	The	S.	dollar	unless	otherwise	stated.
Pursuant	to	that	certain	Certificate	of	Amendment	to	the	Certificate	of	Incorporation	of	the	Company	develops	and	operates
digital	infrastructure	platforms	for	enterprise	customers	and	for	dated	February	6,	2023	Mawson	executed	at	a	ratio	of	1-	6
reverse	stock	split	of	its	own	purposes.	The	outstanding	Common	Stock	and	reduced	its	authorized	common	stock	to	90,	000,
000	shares,	as	set	forth	in	the	Company’	s	Current	Report	on	Form	8-	K	filed	February	9,	2023.	Business	overview	Mawson
Infrastructure	Group	Inc.	(the	“	Company	”	or	“	Mawson	”	or	“	we	”)	is	a	digital	infrastructure	company	headquartered	in	the
United	States.	The	Company	has	3	primary	businesses	–	platforms	can	be	used	to	operate	computing	resources	for	a
number	of	applications,	and	are	offered	across	AI,	HPC,	digital	asseets	currency	mining	,	co-	location	and	related	services,
and	energy	markets.	The	Company	develops	and	operates	digital	infrastructure	for	digital	currency,	such	as	bitcoin,	mining
activities	on	the	other	computing	applications	Bitcoin	blockchain	network.	The	Company	also	provides	digital	infrastructure
services	for	its	co-	location	services	customers	that	use	computational	machines	to	mine	bitcoin	through	our	data	centers	and	the
Company	charges	for	the	use	of	its	digital	infrastructure	and	related	services	.	The	Company	also	has	an	energy	markets



program	through	management	business,	which	utilizes	software	and	analysis,	to	generate	revenue	when	the	Company
adapts	it	its	can	receive	net	operations	to	the	real-	time	needs	of	the	power	grid.	The	Company	also	periodically	transacts
in	digital	computational	machines,	data	center	infrastructure,	and	related	equipment,	subject	to	business	and
commercial	opportunities.	The	Company	has	a	strategy	to	prioritize	the	usage	of	carbon-	free	energy	benefits	in	exchange
for	curtailing	the	sources,	including	nuclear	energy,	to	power	its	digital	infrastructure	platforms	and	computational
machines	we	utilize	from	the	grid	in	response	to	instances	of	high	electricity	demand	.	The	Company	manages	and	As	of	the
date	of	this	Annual	Report,	we	operate	operates	two	data	center	facilities	in	Pennsylvania	delivering	a	total	current	capacity
of	approximately	129	megawatts	(MW)	and	has	an	additional	24	MW	of	future	capacity	in	Ohio	that	is	under
development	,	USA	all	strategically	located	in	locations	served	by	the	PJM	Energy	Market	in	the	United	States.	The	PJM
Energy	Market	is	the	largest	wholesale	power	market	in	North	America	.	The	Company	may	also	transact	previously	had
interests	in	digital	the	Australian	market,	however	for	strategic	and	commercial	reasons,	the	Company	is	currency
currently	focused	mining,	data	center	infrastructure	and	related	equipment	on	advancing	its	interests	in	North	America	a
periodic	basis,	subject	to	prevailing	market	conditions	.	The	Company	currently	designs,	develops,	operates	facilities	in	the
United	States	of	America	and	does	not	have	operating	sites	in	Australia.	For	the	Years	Ended	December	31,	2024	2023
Revenues:	Digital	colocation	revenue	$	38,	546,	912	$	16,	364,	767	Energy	management	revenue	7,	576,	553	5,	354,	272
Digital	assets	mining	revenue	12,	591,	660	21,	590,	523	Equipment	sales	550,	000	262,	158	Total	revenues	59,	265,	125	43,
571,	720	Less:	Cost	of	revenues	(excluding	depreciation)	38,	987,	911	28,	557,	004	Gross	profit	20,	277,	214	15,	014,	716
Operating	expenses:	Selling,	general	and	administrative	18,	313,	904	19,	177,	492	Stock	based	compensation	14,	064,	883
10,	834,	838	Depreciation	and	amortization	17,	877,	770	38,	080,	506	Change	in	fair	value	of	derivative	asset	1,	173,	104	7,
241,	883	Total	operating	expenses	51,	429,	661	75,	334,	719	Loss	from	operations	(31,	152,	447)	(60,	320,	003)	Non-
operating	income	(expense):	Total	non-	operating	income	(expense),	net	(14,	207,	770)	7,	723,	529	Loss	before	income
taxes	(45,	360,	217)	(52,	596,	474)	Digital	colocation	revenue	for	the	years	ended	December	31,	2024	and	2023,	were	$	38.
5	million	and	$	16.	4	million,	respectively.	This	represented	and	-	an	manages	increase	of	$	22.	1	million	or	a	136	%	year-
over-	year	revenue	increase.	The	increase	in	revenue	was	due	to	the	Company	expanding	its	number	of	digital	colocation
customers,	increasing	the	number	of	machines	using	our	digital	colocation	infrastructure	services,	and	growing	its	digital
colocation	business.	infrastructure	to	responsibly	support	the	Bitcoin	network	by	contributing	to	the	scale,	structure,	and
decentralization	of	the	Bitcoin	network	and	optimizing	energy	Energy	consumption.	The	Company	helps	contribute	to	the
ecosystem	and	growth	of	digital	currencies	and	commodities	as	there	continues	to	be	a	global	transition	to	the	new	digital
economy.	We	strive	to	operate	and	invest	in	markets	and	communities	that	offer	low	or	zero-	carbon	renewable	energy	sources
and	participate	in	energy	management	revenue	activities.	We	also	invest	in	the	communities	in	which	we	operate	to	support	our
broader	ecosystem.	Bitcoin	mining	and	co-	location	power	capacity	Towards	the	close	of	2023,	Mawson’	s	two	Pennsylvania
sites,	Midland	and	Bellefonte	had	approximately	109	MW	of	total	power	capacity	capable	of	supporting	35,	650	miners	for
either	self-	mining	or	co-	location	services.	The	Midland	facility	had	approximately	100	MW	of	total	power	and	the	years	ended
capacity	to	support	a	total	of	approximately	32,	930	miners	for	self-	mining	and	/	or	co-	location	services.	As	of	December	31,
2024	and	2023,	were	$	7	the	Bellefonte	facility	was	operating	at	approximately	8	.	6	million	8	MW	of	capacity	and	$	5
continues	to	be	used	entirely	for	self-	mining	purposes	.	Recent	Developments.	On	October	4	million	,	respectively.	This
represented	an	increase	of	2023,	the	Company	received	written	notice	from	The	Nasdaq	Stock	Market	LLC	(“	Nasdaq	”)
indicating	that	the	Company	was	not	in	compliance	with	the	$	1	2	.	2	million	00	minimum	bid	price	requirement	for	-	or
continued	listing	on	The	Nasdaq	Capital	Market,	as	set	forth	in	Nasdaq	Listing	Rule	5550	(	a	42	%	year	)	(2)	(the	“	Bid	Price
Rule	”).	In	accordance	with	Nasdaq	Listing	Rule	5810	-	over-	year	revenue	increase	2	(c)	(3)	(A),	the	Company	had	a	period	of
180	calendar	days,	or	until	April	1,	2024,	to	regain	compliance	with	the	Bid	Price	Rule	.	This	increase	is	due	to	To	regain
compliance,	the	closing	bid	price	of	the	Company’	s	enhanced	energy	management	programs	Common	Stock	had	meet	or
exceed	$	1.	00	per	share	for	a	minimum	of	ten	consecutive	business	days	during	this	180-	day	period.	On	December	19	,	2023
which	utilizes	software	and	analysis	,	to	generate	revenue	when	the	Company	received	formal	written	notice	adapts	its
power	usage	to	the	real-	time	needs	of	the	grid.	The	revenue	opportunity	from	energy	management	Nasdaq	indicating	that
the	Company	had	regained	compliance	with	the	Bid	Price	Rule.	On	October	12,	2023,	the	Company	entered	into	a	new	Service
Framework	Agreement	with	a	wholly	owned	subsidiary	of	Consensus	Technology	Group,	Consensus	Colocation	PA	LLC,	for
co-	location	services	for	approximately	15,	876	Bitmain	Antminer	S19	XP	miners	or	approximately	50	MW	at	Mawson’	s
Midland,	Pennsylvania	facilities	(the	“	Service	Framework	Agreement	”).	The	Service	Framework	Agreement	has	the	Company
providing	co-	location	services	to	the	customer	for	12	months	and	the	parties	can	extend	further	upon	mutual	agreement.	On
December	26,	2023,	the	Company	entered	into	an	additional	Addendum	to	the	Employment	Agreement	between	the	Company
and	Rahul	Mewawalla,	the	Company’	s	Chief	Executive	Officer	and	President,	dated	May	22,	2023	(the	“	Addendum	B	”).	The
Addendum	B	is	intended	expected	to	reflect	that	be	impacted	by	seasonal	patterns	and	the	other	weather-	related	events
Company	did	not	make	certain	equity	grants	and	compensation	per	the	terms	and	timelines	it	was	obligated	to	Mr.	Mewawalla
and	provides	benefits	to	Mr.	Mewawalla	to	compensate	Mr.	Mewawalla.	The	Addendum	B	provides	for	Mr.	Mewawalla
receiving	fully	vested	restricted	stock	unit	awards	and	compensation	in	calendar	year	2024,	but	no	later	than	October	31,	2024,
as	well	per	the	Addendum	B.	The	Addendum	B	also	updates	certain	provisions	of	the	Employment	Agreement	as	per	the
Addendum	B.	On	February	2,	2024,	the	Company’	s	lease	for	property	in	Sharon,	Pennsylvania	was	terminated,	and	as	of
March	2024	the	Company	has	moved	completely	out	of	the	facility,	which	was	a	non-	operating	site.	Mr.	James	Manning,	who
stepped	down	as	Chief	Executive	Officer	of	the	Company	effective	May	22,	2023,	had	agreed	with	Mawson	AU	that	he	the
dynamic	nature	would	be	issued	1.	35	million	RSUs	and	his	other	RSU	agreements	and	entitlements	would	be	cancelled,	as	set
forth	in	the	Company’	s	Current	Report	on	Form	8-	K	filed	May	25,	2023.	The	Company’	s	Audit	Committee	of	global	power
prices	the	Board	commenced	an	investigation	in	the	third	quarter	of	2023	into	potential	related	party	transactions	involving



former	Board	member	and	CEO,	Mr	.	James	Manning,	including	but	not	limited	to	Mr.	Manning’	s	failure	to	appropriately
disclose	certain	related	party	transactions,	late	or	incomplete	disclosure	of	certain	transactions,	and	a	failure	to	confirm	to	the
Company’	s	satisfaction	that	the	disclosures	made	about	related	party	transactions	were	complete.	Following	the	investigation,
the	Audit	Committee	reported	its	initial	findings	to	the	Board	on	February	15,	2024.	Based	on	the	information	obtained	to	date
and	Mr.	Manning’	s	repeated	refusal	to	either	provide	a	full	and	complete	disclosure	of	his	related	party	transactions	(or	confirm
the	accuracy	of	prior	related	party	disclosures	provided	to	the	Company)	the	Audit	Committee	determined	that	there	is	a	prima
facie	basis	to	conclude	that	Mr.	Manning	did	not	fully	and	properly	disclose	his	related	party	transactions	to	the	Company.
Based	on	this	determination,	the	Board	resolved	on	February	19,	2024,	that	certain	RSUs	and	other	equity	grants	provided	for	in
Mr.	Manning’	s	May	2023	Separation	Agreement	should	not	be	issued	by	the	Company.	Revenues	Digital	currency	assets
mining	revenues	-	revenue	from	self-	mining	of	bitcoin	for	the	years	ended	December	31,	2024	and	2023,	were	$	12.	6
million	and	$	21.	6	million,	respectively.	This	represented	a	decrease	of	$	9.	0	million	or	42	%	over	the	prior	year	period.
The	decrease	for	the	year	ended	December	31,	2023	2024	and	2022	,	was	due	to	were	$	21.	59	million	and	$	43.	11	million
respectively.	This	represented	a	decrease	number	of	factors,	including	$	21.	52	million	or	50	%	over	the	prior	year	period.	The
decrease	impact	of	the	April	2024	halving	event,	and	a	higher	global	network	difficulty	rate	in	self-	mining	revenue	for
2023	was	primarily	attributable	to	a	decrease	in	the	total	bitcoin	produced	given	amongst	other	reasons,	the	change	in	the
Company’	s	portfolio	of	operating	facilities.	During	2023,	the	Company	had	operations	across	its	two	Pennsylvania	facilities,
whereas	2022	included	the	operations	of	the	Georgia	facility,	which	was	sold	by	the	Company	in	October	2022.	The	sale	of	the
Georgia	facility	included	the	sale	of	6,	468	miners.	Due	to	the	change	in	portfolio	of	operating	facilities,	consequently	less
miners	were	deployed	during	2023.	Bitcoin	produced	in	2023	totaled	741.	33	compared	with	1,	342.	59	in	the	2022	period,	a
decrease	of	45	%	of	bitcoin	produced	over	the	respective	period.	The	average	price	of	bitcoin	during	both	the	year	ended
December	31,	2024,	compared	to	the	same	period	in	2023,	and	2022	remained	relatively	consistent	which	led	to	lower
bitcoin	production	from	self-	mining	.	During	In	the	year	ended	December	31,	2023	2024	,	the	average	price	Company	also
significantly	expanded	and	grew	its	digital	colocation	services	business	across	multiple	customers	reallocating	some	of	its
digital	asset	mining	capacities.	The	Company	believes	its	digital	asset	mining	revenue	may	continue	to	fluctuate	with
bitcoin	pricing	and	market	conditions	was	-	as	$	28,	893	whereas	the	average	price	of	bitcoin	during	year	ended	December	31,
industry	works	through	the	expected	volatility	inherently	associated	with	bitcoin	including	the	impact	post	the	April	2022
2024	halving	event	was	$	28,	205	.	Co-	location	services	revenue	Sales	of	digital	mining	equipment	for	the	years	ended
December	31,	2024	and	2023	and	2022	,	were	$	16	0	.	36	6	million	and	$	13	0	.	34	3	million,	respectively.	This	represented	23
%	year	over	year	increase	was	due	to	an	increase	in	the	number	of	miners	we	co-	located	during	2023.	The	Company	announced
the	Service	Framework	Agreement	on	October	19,	2023,	providing	co-	location	services	to	a	subsidiary	of	Consensus
Technology	Group	LLC	for	50	%	over	MW.	The	Company	also	announced	on	December	19,	2023,	it	had	signed	another	new
customer	co-	location	agreement	with	Krypton	Technologies	LLC	for	6	MW,	both	these	--	the	prior	year	period	agreements
replace	the	Customer	Equipment	Co-	Location	Agreement	the	Company’	s	subsidiary,	Luna	Squares	LLC,	had	with	Celsius
Mining	LLC,	which	expired	on	August	23,	2023	.	Net	energy	benefits	Our	overall	revenue	for	the	years	ended	December	31,
2024	and	2023	and	2022	,	were	$	5	59	.	35	3	million	and	$	13	43	.	70	6	million,	respectively.	This	represented	a	an	decrease
increase	of	$	8	15	.	35	7	million	or	a	61	36	%	year-	over-	year	revenue	decrease	increase	.	Our	cost	This	decrease	is	due	to
the	Company	participating	less	in	the	energy	programs	in	2023	because	of	lower	revenues	consists	primarily	of	direct	power
costs	related	to	prices	than	in	2022.	Sales	of	digital	asset	mining	and	colocation	services	and	cost	of	mining	equipment	sold.
Cost	of	revenues	for	the	years	ended	December	31,	2024	and	2023	and	2022	,	were	$	39.	0	.	26	million	and	$	14	28	.	24	6
million,	respectively.	Operating	The	increase	in	cost	of	revenues	was	primarily	attributable	to	an	increase	in	power	costs
related	to	and	-	an	expenses	increase	in	energy	used	to	operate	the	colocated	equipment	for	our	enterprise	digital
colocation	customers	within	our	facilities.	Our	operating	costs	and	expenses	include	:	cost	of	revenues;	selling,	general	and
administrative	expenses;	stock	based	compensation;	change	in	fair	value	of	derivative	asset;	and	depreciation	and	amortization.
Cost	of	revenues	Our	cost	of	revenue	consists	primarily	of	direct	power	costs	related	to	digital	currency	mining	and	co-	location
services	and	cost	of	mining	equipment	sold.	Cost	of	revenue	for	the	years	ended	December	31,	2023	and	2022,	were	$	28.	56
million	and	$	47.	7	million,	respectively.	The	decrease	in	cost	of	revenue	was	primarily	attributable	to	a	decrease	in	power	costs
related	to	energy	used	to	operate	our	self-	mining	equipment	and	co-	location	services.	This	decrease	is	attributable	to	the	change
in	the	Company’	s	portfolio	of	operating	facilities	in	2023,	where	the	Company	had	operations	across	its	two	Pennsylvania
facilities,	whereas	the	prior	period	included	the	operations	of	the	Georgia	facility	including	6,	468	miners,	which	was	sold	by
the	Company	in	October	2022.	Selling,	general	and	administrative	Our	selling,	general	and	administrative	expenses	consist
primarily	of	audit,	legal,	and	other	professional	and	management	fees	,	relating	to:	employee	compensation,	director	fees,
audit;	legal;	equipment	repairs;	marketing;	freight;	insurance;	consultant	fees;	lease	amortization	and	general	expenses.	Selling,
general	and	administrative	expenses	for	the	years	ended	December	31,	2024	and	2023	and	2022	,	were	$	18.	3	million	and	$
19.	2	18	million	and	$	25.	85	million,	respectively.	Total	selling,	general	and	administrative	expenses	were	lower	by	$	6.	67
million	in	2023.	Some	of	the	main	factors	contributing	to	the	decrease	in	the	expenses	were	lower	payroll	costs	that	decreased
by	$	0.	51	9	million	;	consultant	fees	that	in	2024.	The	decreased	-	decrease	by	was	primarily	due	decreases	in	rent	and
equipment	rental	of	$	0.	73	9	million	;	each,	marketing	of	$	0.	4	million,	and	property	costs	that	decreased	of	$	0.	3	million,
partially	offset	by	$	1.	05	million;	while	contract	labor	costs	decreased	by	$	1.	34	million;	and	-	an	equipment	repairs
decreased	by	increase	in	overall	employee	and	personnel	compensation	of	$	2.	30	0	million	,	as	a	result	of	the	cost	reduction
actions	that	the	Company	had	undertaken	during	2023	.	Stock	based	compensation	Stock	based	compensation	expenses	for	the
years	ended	December	31,	2024	and	2023	and	2022	,	were	$	10	14	.	83	1	million	and	$	10.	8	million,	respectively.	The
increase	was	primarily	due	to	an	increase	in	stock-	based	compensation	related	to	service-	based	restricted	stock	awards
of	$	5.	3	.	01	million	as	a	result	of	an	increase	in	awards	issued	of	6.	4	million	shares,	partially	offset	by	a	decrease	in



stock-	based	compensation	related	to	stock	warrants	/	options	of	$	1.	8	million	as	a	result	of	a	decrease	in	stock	warrants	/
options	issued	of	3.	0	million	shares.	Depreciation	consists	primarily	of	depreciation	of	digital	asset	mining	hardware	and
MDC	equipment.	Depreciation	and	amortization	for	the	years	ended	December	31,	2024	and	2023,	were	$	17.	9	million
and	$	38.	1	million	,	respectively.	In	The	lower	depreciation	and	amortization	expense	is	the	result	of	an	increased
number	of	the	Company’	s	digital	asset	mining	hardware	being	fully	depreciated	during	2023	and	2024,	and	a	lower
number	of	digital	asset	miners	being	acquired	during	the	year	ended	December	31,	2023	2024	,	stock	based	compensation
was	largely	attributable	to	costs	recognized	for	warrants	issued	to	Celsius	Mining	LLC	amounting	to	$	1	.	During	84	million,
shares	issued	to	W	Capital	Advisors	Pty	Ltd	amounting	to	$	0.	31	million	for	consultancy	and	advisory	work	and	$	9.	60	million
in	relation	to	the	Company’	s	employees’	long-	term	incentive	plans.	Whereas	in	December	31,	2022,	share	based	payments
were	largely	attributable	to	costs	recognized	for	warrants	issued	to	Celsius	Mining	LLC	amounting	to	$	1.	67	million	and	$	1.	26
million	in	relation	to	long-	term	incentives	for	the	Company’	s	leadership	team.	Depreciation	and	amortization	Depreciation
consists	primarily	of	depreciation	of	digital	currency	mining	hardware	and	MDC	equipment.	Depreciation	and	amortization	for
the	years	ended	December	31,	2024	and	2023	and	2022	,	were	$	38.	08	million	and	$	63.	20	million,	respectively.	The	decrease
is	primarily	attributable	to	the	Company	owning	less	miners	in	2023	following	the	sale	of	its	Georgia	facilities	in	October	2022.
There	there	was	an	unrealized	loss	also	a	revised	estimate	of	the	useful	life	of	miners	effective	on	December	1,	2022,	to	better
reflect	the	pattern	of	consumption,	and	the	method	of	depreciation	was	changed	from	reducing	balance	to	the	straight	line
method	from	that	date.	Change	in	fair	value	of	the	derivative	asset	During	the	years	ended	December	31,	2023	and	2022,	there
was	a	loss	on	the	fair	value	of	the	derivative	asset	by	$	1.	2	million	and	$	7.	2	24	million	and	a	gain	of	$	11.	30	million,
respectively,	in	relation	to	our	power	supply	arrangements.	The	change	in	fair	value	between	December	31,	2023	and
December	31,	2024	is	primarily	due	to	one	less	year	remaining	on	the	derivative	asset	as	of	December	31,	2024	and	a
reduction	of	approximately	5	%	in	the	forward	market	prices	between	2024	and	2025.	Non-	operating	expense	was	$	14.
2	million	for	the	year	ended	December	31,	2024,	compared	to	non-	operating	income	of	$	7.	7	million	for	the	year	ended
December	31,	2023.	The	expense	for	2024	was	primarily	attributed	to	the	loss	on	deconsolidation	the	derivative	asset	in	the
current	year	is	due	to	the	fall	in	the	price	of	$	12	energy	costs	combined	with	less	time	remaining	on	the	power	supply
agreement	.	4	million	and	Non-	operating	expense	Non-	operating	expenses	consist	primarily	of	interest	expense	of	$	3.	1
million	,	losses	partially	offset	by	gain	on	foreign	currency	transactions	of	$	1.	0	million.	The	income	for	2023	was	primarily
attributed	to	the	gain	on	deconsolidation	of	$	9.	5	million,	profit	from	the	sale	of	site	of	$	3.	4	million,	and	gain	on	sale	of
marketable	securities	of	$	1.	4	million,	partially	offset	by	interest	expense	of	$	3.	0	million	,	impairment	of	financial	assets	,
share	of	losses	of	equity	accounted	investments	and	other	expenses.	Interest	expense	for	years	ended	December	31,	2023	and
2022,	were	$	3.	05	million	and	$	6.	06	million,	respectively.	This	was	a	decrease	of	$	3.	01	million,	which	was	attributable	to	the
paydown	of	debt	during	2023.	During	the	year	ended	December	31,	2023	the	Company	recognized	an	impairment	of	$	1.	84	8
million	for	the	equity	accounted	investment	in	Tasmania	Data	Infrastructure	Pty	Ltd	(“	TDI	”).	The	impairment	was	recognized
on	the	basis	of	TDI’	s	updates	and	its	change	in	strategic	direction	,	including	changing	from	being	a	bitcoin	miner	to	mine
copper	and	gold	and	therefore	the	value	of	the	company	was	deemed	much	lower	than	our	investment	value.	During	the	year
ended	December	31,	2022,	the	Company	recognized	an	and	impairment	of	$	3.	38	million	of	which	$	2.	06	million	related	to	the
equity	accounted	investment	TDI,	$	1.	13	million	related	to	the	equity	accounted	investment	Cosmos	Asset	Management	Pty	Ltd
and	$	0.	19	million	was	in	relation	to	the	deconsolidation	of	the	Wize	Entities.	During	the	years	ended	December	31,	2023	and
2022,	the	realized	and	unrealized	loss	on	foreign	currency	transactions	was	of	$	1.	74	7	million	and	.	During	the	year	ended
December	31,	2024,	we	recorded	a	net	loss	on	deconsolidation	of	$	6	12	.	67	4	million	,	respectively	relating	to	the
liquidation	and	deconsolidation	of	MIG	No	.	This	movement	1,	Mawson	AU,	and	Mawson	PL.	During	the	year	ended
December	31,	2023,	we	recorded	a	gain	on	deconsolidation	of	$	9.	5	million	relating	to	the	liquidation	and
deconsolidation	of	Mawson	PL.	The	deconsolidation	gain	and	loss	recorded	were	the	result	of	removing	the	net	assets
and	certain	liabilities	of	the	various	subsidiaries	from	the	consolidated	financial	statements.	During	the	year	ended
December	31,	2024,	we	recorded	a	gain	on	foreign	currency	transactions	of	$	1.	0	million,	compared	to	a	loss	on	foreign
currency	transactions	of	$	1.	7	million	for	the	year	ended	December	31,	2023.	The	change	was	due	to	the	movement
change	in	foreign	exchange	rates.	During	Non-	operating	income	Non-	operating	income	consists	primarily	of	profit	on	sale	of
site	assets,	gain	on	sales	of	marketable	securities,	gain	on	deconsolidation	and	other	--	the	income.	The	profit	on	sale	of	site	for
the	years	-	year	ended	December	31,	2023	and	2022	,	were	we	recorded	profit	from	the	sale	of	site	of	$	3.	35	4	million	and	,
of	which	$	8	2	.	28	6	million	,	respectively.	The	2023	amounts	related	relates	to	the	sale	of	the	Luna	Squares	Texas	LLC	along
with	59	transformers	.	Whereas	the	2022	amount	relates	to	the	sale	of	our	Georgia	bitcoin	mining	site	which	was	sold	to
CleanSpark	Inc.	on	October	7	,	2022.	The	gain	on	sales	of	marketable	securities	for	the	years	ended	December	31,	2023	and
2022,	were	$	1.	44	million	and	$	0	,	respectively	.	The	gain	8	million	relates	to	sale	of	the	Georgia	site.	during	During	the
year	ended	December	31,	2023	was	in	relation	,	we	recorded	gain	on	sale	of	marketable	securities	of	$	1.	4	million,	which	is
related	to	the	sale	of	CleanSpark,	Inc	shares.	During	the	year	ended	December	31,	2023,	the	Company	recognized	an
impairment	a	deconsolidation	gain	of	$	9	1	.	47	8	million	.	This	gain	was	as	a	result	of	Mawson	for	the	equity	accounted
method	investment	in	Tasmania	Data	Infrastructure	Group	Pty	Ltd	going	into	voluntary	administration	and	accordingly	the
subsidiary	was	deconsolidated.	The	deconsolidation	gain	recorded	was	as	a	result	of	removing	the	net	assets	and	certain
liabilities	of	this	subsidiary	from	the	consolidated	financial	statements.	See	Note	3	Subsidiary	Deconsolidation	for	further
discussion.	Net	loss	available	to	Common	Shareholders	As	a	result	of	the	foregoing,	the	Company	recognized	a	net	loss	for	the
years	ended	December	31,	2023	and	2022,	of	$	60.	42	million	and	$	52.	76	million,	respectively	.	Non-	GAAP	Financial
Measures	The	Company	reports	all	utilizes	a	number	of	different	financial	measures,	both	information	required	in
accordance	with	generally	accepted	accounting	principles	in	the	United	States	of	America	(“	GAAP	”)	and	non-	GAAP,	in
analyzing	and	assessing	its	overall	business	performance,	for	making	operating	decisions	and	for	forecasting	and	planning	future



periods	.	The	Company	considers	the	use	of	believes,	however,	that	evaluating	its	ongoing	operating	results	will	be
enhanced	if	it	also	discloses	certain	non-	GAAP	information.	Adjusted	EBITDA,	which	is	a	non-	GAAP	financial	measures
-	measure,	helpful	in	assessing	its	-	is	defined	by	current	financial	performance,	ongoing	operations	and	prospects	for	the
future.	While	the	Company	uses	non-	GAAP	financial	measures	as	net	loss	plus	a	tool	to	enhance	its	understanding	of	certain
aspects	of	its	financial	performance,	the	Company	does	not	consider	these	measures	to	be	a	substitute	for,	or	superior	to,	the
information	provided	by	GAAP	financial	measures.	Consistent	with	this	approach,	the	Company	believes	that	disclosing	non-
GAAP	financial	measures	to	the	readers	of	its	financial	information	provides	such	readers	with	useful	supplemental	data	that,
while	not	a	substitute	for	GAAP	financial	measures,	allows	for	greater	transparency	in	the	review	of	its	financial	and	operational
performance.	Investors	are	cautioned	that	there	are	inherent	limitations	associated	with	the	use	of	non-	GAAP	financial
measures	as	an	analytical	tool.	In	particular,	non-	GAAP	financial	measures	are	not	based	on	a	comprehensive	set	of	accounting
rules	or	principles	and	many	of	the	adjustments	to	the	GAAP	financial	measures	reflect	the	exclusion	of	items	that	are	recurring
and	will	be	reflected	in	the	company’	s	financial	results	for	the	foreseeable	future.	In	addition,	other	companies,	including	other
companies	in	the	Company’	s	industry,	may	calculate	non-	GAAP	financial	measures	differently	than	the	Company	does,
limiting	their	usefulness	as	a	comparative	tool.	The	Company	is	providing	supplemental	financial	measures	for	(i)	non-	GAAP
adjusted	earnings	before	interest,	taxes,	depreciation	and	amortization,	or	(“	adjusted	EBITDA	”)	that	excludes	the	impact	of
interest,	income	tax,	depreciation	,	and	amortization	,	further	adjusted	by	impairment	of	financial	assets,	net	loss	of	equity
method	investments	,	stock	based	compensation	,	loss	on	foreign	currency,	other	non-	operating	income	and	expense
expenses	,	change	in	fair	value	of	derivative	asset,	fair	value	impairment	of	financial	assets,	unrealized	gains	/	losses,	share	of
net	loss	on	of	equity	method	investments,	and	gain	on	deconsolidation	and	certain	non-	recurring	expenses	.	We	believe	that
adjusted	Adjusted	EBITDA	is	useful	should	not	be	considered	an	alternative	to	net	income	investors	in	comparing	our
performance	across	reporting	periods	on	a	consistent	basis	where	one-	time	,	operating	income,	net	cash	provided	by	or	non-
recurring	gains	or	losses	or	expenses	unrelated	to	operating	activities	or	any	would	otherwise	mask	the	other	measure	of
financial	Company’	s	operating	performance	or	liquidity	presented	in	accordance	with	GAAP.	Adjusted	EBITDA	may
have	material	limitations	as	a	performance	measure	because	it	excludes	items	that	are	necessary	elements	of	our	costs
and	operations.	In	addition,	Adjusted	EBITDA	presented	by	other	companies	may	not	be	comparable	to	our
presentation,	since	each	company	may	define	these	terms	differently.	The	table	below	reconciles	Adjusted	EBITDA,
which	is	a	non-	GAAP	financial	measure,	to	net	loss	.	For	the	Years	Ended	December	31,	2024	2023	(unaudited)	2022
Reconciliation	of	non-	GAAP	adjusted	EBITDA:	Net	loss:	$	(	46,	336,	787)	$	(	58,	545,	093	)	$	(54,	035,	559	)	Impairment	of
financial	assets	-	1,	837,	063	3,	375,	230	Share	of	net	loss	of	equity	method	investments	-	36,	356	1,	254,	025	Depreciation	and
amortization	17,	877,	770	38,	080,	506	63,	200,	178	Stock	based	compensation	14,	064,	883	10,	834,	838	(Gain)	loss	3,	012,
480	Losses	on	foreign	currency	transactions	(	1,	009,	223)	1,	738,	845	6,	673,	124	Other	non-	operating	income	(	364,	382)	(
517,	918	)	(2,	401,	555	)	Other	non-	operating	expenses	3,	137,	278	3,	445,	461	7,	624,	435	Change	in	fair	value	of	derivative
asset	1,	173,	104	7,	241,	883	(11,	299,	971)	Fair	value	loss	on	investments-	1,	694,	388	Income	tax	976,	570	5,	948,	619	-	Loss	(
Gain	gain	)	on	deconsolidation	12,	444,	097	(9,	472,	976)	-	Adjusted	EBITDA	(non-	GAAP)	$	1,	963,	310	$	627,	584	$	19,
096,	775	For	the	Quarters	Ended	December	31,	2023	2022	Revenue	$	14,	020,	930	$	16,	852,	208	Cost	of	revenues	(excluding
depreciation)	(9,	136,	465)	(6,	759,	938)	Gross	Profit	4,	884,	465	10,	092,	270	Reconciliation	of	non-	GAAP	adjusted	EBITDA:
Net	Profit	/	(loss):	(10,	179,	181)	(18,	808,	069)	Impairment	of	financial	assets-	2,	240,	682	Share	of	net	loss	of	associates
accounted	for	using	the	equity	method-	1,	254,	025	Depreciation	and	amortization	9,	454,	968	17,	138,	505	Stock	based
compensation	5,	358,	903	887,	806	Unrealized	and	realized	(gain)	/	losses	322,	909	310,	530	Other	non-	operating	income	(272,
223)	(469,	603)	Other	non-	operating	expenses	1,	156,	224	3,	263,	618	Fair	value	loss	on	investments-	1,	694,	388	Change	in
fair	value	of	derivative	asset	595,	520	10,	083,	933	Income	tax	3,	644,	165-	Gain	on	deconsolidation	(9,	472,	976)-	EBITDA
(non-	GAAP)	$	608,	309	$	17,	595,	815	Liquidity	and	Capital	Resources	Liquidity	is	the	ability	of	a	company	to	generate	funds
to	support	its	current	and	future	operations,	satisfy	its	obligations,	and	otherwise	operate	on	an	ongoing	basis.	Significant	factors
in	the	management	of	liquidity	are	funds	generated	by	operations,	levels	of	accounts	receivable	and	accounts	payable	and
capital	expenditures.	For	the	year	ended	December	31,	2023	2024	,	we	financed	our	operations	primarily	through	net	positive	:
1.	Net	cash	used	in	flow	provided	by	operating	activities	of	$	2.	55	million;	2.	On	September	2,	2022,	Mawson	AU	entered	into
a	Secured	Loan	Facility	Agreement	with	W	Capital	Advisors	Pty	Ltd	with	a	total	loan	facility	of	AUD	$	3.	00	million	(USD	$	1.
9	million).	This	was	amended	on	September	29,	2022,	and	the	loan	facility	was	increased	to	AUD	$	8.	00	million	(USD	$	5.	2
million).	During	the	year	ended	December	31,	2023	the	Company	received	AUD	$	3	million	(USD	$	1.	99	million)	from	this
loan	facility.	As	of	December	31,	2023,	AUD	$	1.	68	million	(USD	$	1.	15	million)	has	been	drawn	down	from	this	facility.	The
Secured	Loan	Facility	expired	in	March	2023,	and	remains	outstanding.	W	Capital	Advisors	Pty	Ltd	and	Mawson	AU	each
reserved	their	rights.	On	October	30,	2023,	the	directors	of	this	Australian	subsidiary	Mawson	AU	appointed	voluntary
administrators	to	Mawson	AU.	On	November	3,	2023,	W	Capital	Advisors	appointed	receivers	and	managers	under	the	terms	of
their	security	relating	to	their	working	capital	facility.	All	of	Mawson	AU’	s	debts,	other	cash	reserves	than	the	Secured	Loan
Facility	will	be	managed	as	part	of	the	voluntary	administration.	Refer	to	note	3	subsidiary	deconsolidation	for	further
information.	3	.	On	May	27,	2022,	the	Company	entered	into	an	At	the	Market	Offering	Agreement	(the	“	ATM	Agreement	”)
with	H.	C.	Wainwright	&	Co.,	LLC	(“	Wainwright	”),	and	filed	a	prospectus	supplement,	to	sell	shares	of	our	Common	Stock
through	an	“	at	the	market	offering	”	program	as	defined	in	Rule	415	promulgated	under	the	Securities	Act	of	1933,	as	amended.
Effective	May	4,	2023,	the	Company	filed	a	prospectus	supplement	to	amend,	supplement	and	supersede	certain	information
contained	in	the	earlier	prospectus	and	prospectus	supplement,	which	reduced	the	number	of	shares	of	common	stock	the
Company	may	offer	and	sell	under	the	ATM	Agreement	to	an	aggregate	offering	price	of	up	to	$	9	million	from	time	to	time	.
During	the	year	ended	December	31,	2023,	415,	271	shares	were	issued	as	part	of	in	accordance	with	the	ATM	Agreement	for
cash	proceeds	of	$	1.	19	2	million,	net	of	issuance	costs.	Effective	September	6	All	of	these	shares	were	sold	prior	to	May	3	,



2023	2024	,	when,	in	connection	with	the	sale	of	its	stock	to	institutional	investors	,	the	Company	terminated	the	entered	a
contractual	restriction	from	issuing	any	stock	under	its	ATM	Agreement	with	Wainwright	until	November	7,	2023	.	On
December	13	Sales	of	shares	of	Common	Stock	pursuant	to	the	ATM	Agreement	are	currently	dormant	,	have	been	dormant
since	May	3,	2023,	and	are	not	expected	to	be	re-	started	until	at	least	August	of	2024	,	when	the	Company	expects	to	regain
eligibility	to	use	Form	S-	3	registration	statements.	After	the	Company	regains	eligibility	to	use	Form	S-	3	registration
statements,	the	Company	still	expects	to	be	limited	by	General	Instruction	I.	B.	6	of	Form	S-	3,	which	is	referred	to	as	the	“	baby
shelf	”	rules.	4.	On	May	3,	2023	,	the	Company	entered	into	a	definitive	Sales	agreement	Agreement	(the	“	Sales	Agreement
”)	with	institutional	investors	for	Roth	Capital	Partners,	LLC	(	the	issuance	“	Lead	Agent	”)	and	A.	G.	P.	/	Alliance	Global
Partners	(collectively	with	the	Lead	Agent,	the	“	Agents	”	and	individually	and	-	an	sale	of	2	“	Agent	”)	,	to	sell	083,	336
shares	of	its	our	common	Common	stock	Stock	(	or	the	“	Shares	”),	having	an	aggregate	sales	pre	price	-	funded	warrants	of
up	to	$	12	million,	from	time	to	time,	through	an	“	at	the	market	offering	”	program	under	which	the	Agents	will	act	as
sales	agent.	The	sales,	if	any,	of	the	Shares	made	under	the	Sales	Agreement	will	be	made	by	any	method	permitted	by
law	deemed	to	be	an	“	at	the	market	offering	”	as	defined	in	Rule	415	promulgated	under	lieu	thereof)	at	a	purchase	price
of	$	2.	40	per	share	of	common	stock	in	a	registered	direct	offering.	In	addition,	in	a	concurrent	private	placement,	the	Company
issued	to	the	institutional	investors	unregistered	warrants	to	purchase	up	to	2,	604,	170	shares	of	its	common	stock	with	an
exercise	price	of	$	3.	23	per	share,	which	are	exercisable	nine	months	following	issuance	for	a	period	of	five	and	one-	half	years
following	issuance.	The	shares	of	common	stock	and	pre-	funded	warrants	described	above	were	offered	and	sold	by	the
Company	pursuant	to	a	“	shelf	”	registration	statement	on	Form	S-	3	(File	No.	333-	264062).	The	warrants	to	purchase	common
stock	described	above	were	offered	and	sold	by	the	Company	pursuant	to	Section	4	(a)	(2)	of	the	Securities	Act	and	Regulation
D	promulgated	thereunder.	This	offering	closed	on	May	8,	2023.	The	net	amount	raised	was	$	4.	60	million.	During	the	year
ended	December	31,	2023,	we	repaid	$	12.	46	million	of	principal	payments	against	the	historical	facilities	provided	by	Celsius,
Marshall	and	W	Capital	Advisors	Pty	Ltd	.	We	believe	our	near-	term	working	capital	requirements	will	continue	to	be	funded
through	a	combination	of	the	cash	we	expect	to	generate	from	future	operations,	our	existing	funds,	external	debt	facilities	that
may	be	available	to	us,	further	future	issuances	of	shares,	and	other	potential	sources	of	capital,	monetization	,	or	funds.	We
believe	a	combination	of	These	these	opportunities	are	expected	to	be	adequate	to	fund	our	long-	term	operations	needed
over	the	next	twelve	months.	For	our	business	to	grow	growth	,	it	is	expected	,	we	may	continue	investing	in	mining	expanding
our	infrastructure,	expanding	and	/	or	upgrading	our	infrastructure	and	/	or	other	equipment	and	infrastructure	and	will
require	additional	working	capital	in	the	short-	term	and	long-	term.	As	of	December	31,	2023	2024	,	we	had	an	aggregate	of	$
19	20	.	35	9	million	of	debt	,	all	of	which	$	16.	87	million	is	overdue	for	repayment	and	the	remaining	is	all	required	to	be
repaid	within	two	months	of	December	31,	2023	unless	we	refinance	,	renegotiate	the	terms,	or	renegotiate	the	terms	prevail
in	our	disputes	and	/	or	related	claims	and	/	or	counterclaims	.	In	addition,	the	Celsius	deposit	of	$	15.	33	3	million	is	the
subject	of	an	ongoing	legal	dispute	in	arbitration	with	Mawson	and	Celsius	having	claims	and	counterclaims.	We	will	need
to	raise	substantial	additional	capital	to	continue	our	operations,	execute	our	business	strategy	and	meet	our	debt	service
obligations.	We	may	not	be	able	to	raise	adequate	capital	on	a	timely	basis,	on	favorable	terms,	or	at	all.	Our	inability	to
raise	sufficient	capital	would	have	a	material	adverse	effect	on	our	financial	condition	and	business	.	Working	Capital	and
Cash	Flows	As	of	December	31,	2024	and	2023	and	2022	,	we	had	a	cash	and	cash	equivalent	balance	of	$	6.	1	million	and	$	4.
5	48	million	and	$	0.	95	million,	respectively.	The	Company	expects	to	continue	to	focus	on	improving	its	cash	flows	through	a
number	of	various	activities	that	should	better	position	our	future	cash	position	.	As	of	December	31,	2024	and	2023	and	2022	,
the	trade	receivables	balance	was	$	15.	2	million	and	$	12.	1	11	million	and	$	10.	46	million,	respectively.	As	of	December	31,
2024	and	2023,	we	had	$	20.	9	million	and	$	19.	35	4	million	,	respectively,	of	outstanding	short-	term	borrowings,	and	as	of
December	31,	2022,	we	had	$	23.	61	million	of	short-	term	borrowings.	The	short-	term	borrowings	as	of	December	31,	2023
2024	,	relate	to	Celsius	Mining	LLC,	W	Capital	Advisors	Pty	Ltd,	the	secured	convertible	promissory	notes	issued	to	investors
and	Marshall	Investments	MIG	Pty	Ltd	(these	loans	are	currently	in	default,	refer	to	Material	Cash	Requirements	section	below
for	more	information).	As	of	December	31,	2024	and	2023	and	2022,	we	had	$	0	and	$	4.	51	million,	respectively,	of
outstanding	long-	term	borrowings.	As	of	December	31,	2023	and	2022	,	we	had	negative	working	capital	of	$	35.	9	million
and	$	33.	2	18	million	and	$	15.	17	million,	respectively.	The	following	table	presents	the	major	components	of	net	cash	flows
(used	in)	provided	by	operating,	investing	and	financing	activities	for	the	years	ending	December	31,	2024	and	2023	and	2022	:
Year	Years	Ended	December	31,	2024	2023	2022	Net	cash	(used	in)	provided	by	operating	activities	$	(2,	545,	664)	$	14,	256,
294	Net	cash	provided	by	(used	in)	operating	activities	$	3,	562,	603	$	(2,	545,	664)	Net	cash	(used	in)	provided	by	investing
activities	$	(1,	119,	038)	$	10,	741,	617	$	(32,	540,	422)	Net	cash	(	used	in	)	provided	by	financing	activities	$	(	830,	067)	$	(	4,
647,	279)	$	13,	986,	496	For	the	year	ended	December	31,	2023	2024	,	net	cash	used	by	operating	activities	was	$	2.	55	million
and	for	the	year	ended	December	31,	2022,	net	cash	provided	in	operating	activities	was	$	14.	26	million.	The	decrease	in	net
cash	provided	by	operating	activities	was	primarily	attributable	to	timing	differences	$	3.	6	million	and	for	the	year	ended
December	31,	2023,	net	cash	used	in	trade	and	operating	activities	was	$	2.	5	million.	We	had	a	net	loss	of	$	46.	3	million
for	other	--	the	receivables	year	ended	December	31,	2024,	which	included	$	17.	9	million	of	depreciation	and	trade
amortization	expense,	$	14.	1	million	of	stock	based	compensation,	$	13.	0	million	of	loss	on	deconsolidation,	and	$	3.	1
million	of	non-	cash	interest	expense.	We	had	a	net	loss	of	$	58.	5	million	for	other	--	the	payables	year	ended	December
31,	2023,	which	included	$	38.	1	million	of	depreciation	and	amortization	expense,	$	10.	8	million	of	stock	based
compensation,	$	9.	5	million	of	gain	on	deconsolidation,	and	$	7.	2	million	of	unrealized	loss	on	derivative	asset	.	For	the
year	ended	December	31,	2024,	net	cash	used	in	investing	activities	was	$	1.	1	million	and	for	the	year	ended	December	31,
2023,	net	cash	provided	by	investing	activities	was	$	10.	74	7	million	.	Net	and	for	the	year	ended	December	31,	2022,	net	cash
used	in	investing	activities	for	the	year	ended	December	31,	2024	was	due	to	capital	expenditures	of	$	32	2	.	54	0	million
partially	offset	by	proceeds	from	sales	of	property,	plant	and	equipment	of	$	0	.	The	net	8	million.	Net	cash	provided	by



investing	activities	during	the	year	ended	December	31,	2023,	was	primarily	attributable	to	the	proceeds	from	the	sale	of	the
subsidiary	Luna	Squares	Texas	LLC	and	the	59	transformers	of	$	9.	2	million	,	as	well	as	the	proceeds	from	the	sale	of	shares	in
CleanSpark,	Inc	of	$	6.	9	million,	partially	offset	by	capital	expenditures	of	$	5.	4	million	.	For	the	year	years	ended
December	31,	2024	and	2023,	net	cash	used	in	financing	activities	was	$	0.	8	million	and	$	4.	65	6	million	and	for	the	year
ended	December	31,	2022,	net	cash	provided	by	financing	activities	was	$	13	.	99	million	,	respectively	.	The	Net	cash	used	in
financing	activities	during	for	the	year	ended	December	31,	2024,	was	due	to	loan	payments	of	$	0.	5	million	and	lease
payments	of	$	0.	3	million.	Net	cash	used	in	financing	activities	for	the	year	ended	December	31,	2023	,	was	primarily
attributable	due	to	the	loan	repayment	--	payments	of	borrowings	$	12.	5	million,	partially	offset	by	proceeds	from	issuance
of	common	stock	of	$	6.	2	million	and	proceeds	from	loans	of	$	2.	0	million	.	The	following	discussion	summarizes	our
material	cash	requirements	from	contractual	and	other	obligations.	For	more	information	on	these	matters,	please	see	Note	10	–
Commitments	and	Contingencies	to	the	consolidated	financial	statements	included	in	Item	3	15	.	“	Exhibits	Legal
Proceedings	section.	On	December	9	,	2021,	MIG	No	Financial	Statement	Schedules	”	in	this	Annual	Report	.	The
Company	is	included	1	Pty	Ltd	(on	March	19,	2024,	MIG	No.	1	Pty	Ltd	was	-	as	placed	into	a	guarantor	of	court	appointed
liquidation	and	wind-	up	process,	as	disclosed	in	note	15	subsequent	events)	entered	into	a	Secured	Loan	Facility	Agreement
(the	“	Marshall	Loan	”)	by	MIG	No.	1	Pty	Ltd	(“	MIG	No.	1	”)	with	Marshall	Investments	MIG	GCP	Pty	Ltd	ATF	for	the
Marshall	Investments	MIG	Trust	(collectively,	“	Marshall	”)	.	The	loan	matured	in	February	2024	and	bears	interest	at	a	rate
of	12	%	per	annum	(with	an	overdue	rate	provision	of	an	additional	500bps),	payable	monthly	with	interest	payments	that
commenced	in	December	2021.	This	loan	facility	is	secured	by	direct	assets	of	MIG	No.	1	Pty	Ltd	and	a	general	security
agreement	given	by	the	Company.	Principal	repayments	began	during	November	2022.	There	has	been	no	principal	and
interest	payments	made	since	May	2023.	The	outstanding	balance	including	interest	is	$	9.	10	9	million	as	of	December	31,
2023	2024	,	all	of	which	is	currently	classified	as	a	current	liability.	MIG	No.	1	The	Company	is	included	as	a	guarantor	of
a	Secured	Loan	Facility	Agreement	(the	“	W	Capital	Loan	”)	for	working	capital	by	Mawson	PL	with	W	Capital
Advisors	Pty	Ltd	for	the	W	Capital	Advisors	Fund	(collectively,	“	W	Capital	”).	As	of	December	31,	2024,	the	balance	was
AUD	$	2.	1	million	(USD	$	1.	3	million)	representing	outstanding	interest,	all	of	which	is	currently	classified	has	-	as	not
made	a	current	liability	principal	and	interest	payment	since	May	2023.	MIG	No.	1	is	in	receivership	under	Australian	law.	All
relevant	parties	have	reserved	their	respective	rights.	On	February	23,	2022,	Luna	Squares	LLC	entered	into	a	Co-	Location
Agreement	with	Celsius	Mining	LLC.	In	connection	with	this	agreement,	Celsius	Mining	LLC	loaned	Luna	Squares	LLC	a
principal	amount	of	$	20	million,	for	the	purpose	of	funding	the	infrastructure	required	to	meet	the	obligations	of	the	Co-
Location	Agreement,	for	which	Luna	Squares	LLC	issued	a	Secured	Promissory	Note	for	repayment	of	such	amount	.	The
Secured	Promissory	Note	W	Capital	Loan	accrues	interest	daily	at	a	rate	of	12	%	per	annum	(with	an	overdue	rate	provision	of
an	additional	200bps	800bps	).	The	W	Capital	Loan	expired	in	March	2023.	On	February	23,	2022,	Luna	Squares	LLC	is	(“
Luna	”)	entered	into	a	Digital	Colocation	Agreement	with	Celsius	Mining	LLC.	In	connection	with	this	agreement,
Celsius	Mining	LLC	loaned	Luna	a	principal	amount	of	$	20.	0	million,	for	the	purpose	of	funding	the	infrastructure
required	to	amortize	meet	the	loan	at	obligations	of	the	Digital	Colocation	Agreement,	for	which	Luna	issued	a	rate	of	15	%
per	quarter,	principal	repayments	began	at	the	end	of	September	2022.	The	Secured	Promissory	Note	(	has	a	maturity	date	of
August	23,	2023,	the	“	outstanding	balance	is	$	8.	54	million	as	of	December	31,	2023,	all	of	which	is	classified	as	a	current
liability.	Celsius	Mining	LLC	transferred	the	benefit	Loan	”)	for	repayment	of	the	promissory	note	to	such	amount.	The
Celsius	Network	Ltd.	Celsius	Mining	LLC	and	Celsius	Network	Ltd	filed	for	Chapter	11	bankruptcy	protection	on	July	13,
2022.	Under	the	Co-	location	Agreement,	Celsius	Mining	LLC	advanced	$	15.	33	million	to	Luna	Squares	LLC	that	was	held	as
a	deposit.	Whether	that	amount	has	been	forfeited	or	must	be	returned	to	Celsius	Mining	LLC	is	the	subject	of	a	dispute	between
the	parties.	On	September	2,	2022,	Mawson	AU	entered	into	a	Secured	Loan	Facility	Agreement	with	W	Capital	Advisors	Pty
Ltd	with	a	total	loan	facility	of	AUD	$	3.	00	million	(USD	$	1.	9	million).	This	was	amended	on	September	29,	2022,	and	the
loan	facility	was	increased	to	AUD	$	8.	00	million	(USD	$	5.	2	million).	As	of	December	31,	2023,	AUD	$	1.	68	million	(USD
$	1.	15	million)	has	been	drawn	down	from	this	facility,	all	of	which	is	classified	as	a	current	liability.	The	Secured	Loan
Facility	accrues	interest	daily	at	a	rate	of	12	%	per	annum	(with	and	-	an	overdue	rate	provision	of	an	additional	200bps).
Luna	is	paid	monthly.	required	to	amortize	the	loan	at	a	rate	of	15	%	per	quarter,	Principal	principal	repayments	began	at
are	paid	ad	hoc	in	line	with	the	loan	facility	agreement	end	of	September	2022	.	The	Secured	Celsius	Loan	Facility	expired	in
March	had	a	maturity	date	of	August	23,	2023	and	Mawson	Infrastructure	Group	Pty	Ltd	and	W	Capital	Advisors	Pty	Ltd	are
in	ongoing	discussions	in	respect	of	the	facility	.	The	outstanding	balance	including	interest	is	$	9.	7	million	On	October	30,
2023,	Mawson	AU	appointed	voluntary	administrators,	and	the	facility	will	be	managed	as	part	of	the	voluntary	administration.
Refer	to	note	3	subsidiary	deconsolidation	for	further	information	December	31,	2024,	all	of	which	is	currently	classified	as	a
current	liability	.	On	July	8,	2022,	the	Company	issued	secured	convertible	promissory	notes	to	investors	in	the	aggregate
principal	amount	of	$	3.	60	6	million	(the	“	Secured	Convertible	Promissory	Notes	”)	in	exchange	for	an	aggregate	of	$	3.	60	6
million	in	cash.	On	September	29,	2022,	the	Company	entered	into	a	letter	variation	relating	to	some	of	the	Secured	Convertible
Promissory	Notes,	with	an	aggregate	principal	amount	of	$	3.	1	million,	which	gave	those	holders	the	option	to	elect	for	pre-
payment	(including	accrued	interest	to	maturity)	subject	to	certain	conditions.	All	of	the	investors	included	in	this	letter	variation
elected	for	the	pre-	payment	option	and	therefore	there	were	$	3.	1	million	principal	repayments	made	during	November	2022.
The	final	convertible	noteholder	who	was	not	a	party	to	this	variation	opted	to	enter	into	an	arrangement	whereby	it	received
pre-	payment	of	interest	but	agreed	that	repayment	of	the	principal	was	not	required	therefore	the	remaining	$	0.	50	million	has
had	been	classified	as	a	current	liability.	The	convertible	note	matured	in	July	2023	and	the	Company	has	not	repaid	the
principal	amount	as	of	December	31,	2023	.	Interest	has	been	accrued	from	July	onwards	and	therefore	the	outstanding	balance
is	$	0.	57	1	million	as	of	December	31,	2023	2024	,	all	of	which	is	classified	as	a	current	liability.	During	March	2024	the
principal	amount	outstanding	of	$	0.	50	million	was	repaid	to	the	investor.	Financial	condition	As	of	December	31,	2024,	and



2023	,	and	2022	,	we	had	net	current	liabilities	negative	working	capital	of	$	35.	9	million	and	$	33.	2	18	million	and	$	15.	17
million,	respectively.	As	of	December	31,	2024	and	2023	and	2022	,	we	had	net	assets	of	($	3.	2)	million	and	$	30.	4	38	million
and	$	76.	17	million,	respectively.	As	of	December	31,	2023	2024	,	we	had	an	accumulated	deficit	of	$	182	228	.	67	8	million
compared	to	$	122	182	.	26	7	million	as	of	December	31,	2022	2023	.	Our	cash	position	of	December	31,	2023	2024	,	was	$	4	6
.	48	1	million	in	comparison	to	$	0	4	.	95	5	million	as	of	December	31,	2022	2023	.	For	the	years	ended	December	31,	2024	and
2023	,	and	2022	the	Company	incurred	a	loss	after	tax	of	$	46.	1	million	and	$	60.	4	42	million	and	a	loss	after	tax	of	$	52.	76
million,	respectively.	Included	in	trade	and	other	receivables	is	a	$	2	.	0	million	payment	being	the	final	payment	due	from
CleanSpark,	Inc	.	for	the	sale	of	the	Georgia	facility.	CleanSpark,	Inc	.	has	disputed	this	payment.	On	December	22,	2023,	the
Company	made	formal	demand	on	CleanSpark	Inc.	and	CSRE	Properties	Sandersville,	LLC	for	at	least	$	2	.	0	million	,	000,
000	for	breach	of	contract	of	a	Bill	of	Sale	dated	October	1,	2022	between	the	parties.	Subsequently,	on	January	12,	2024,
Mawson	and	Luna	filed	notice	of	its	claim	for	formal	arbitration	before	the	American	Arbitration	Association	which	was
dismissed	on	May	1,	2024,	as	it	was	determined	that	the	arbitration	was	not	the	proper	forum.	On	July	16,	2024	the
Company	filed	a	formal	complaint	in	the	matter	entitled	Mawson	Infrastructure	Group,	Inc.,	and	Luna	Squares,	LLC	v.
CleanSpark,	Inc.	and	CSRE	Properties	Sandersville,	LLC	in	the	US	District	Court	for	the	Southern	District	of	New
York,	Civil	Action	No.	1:	24-	cv-	5379	against	CleanSpark	Inc.	and	CSRE	Properties	Sandersville,	LLC	for	$	2.	0	million
for	breach	of	contract	of	the	debtors’	obligation	to	pay	for	an	energy	earnout	provision	contained	in	a	Bill	of	Sale	dated
October	1,	2022	between	the	parties.	On	September	13	Subsequently,	on	January	12	,	2024,	the	defendants	Mawson	and	Luna
filed	notice	of	its	claim	for	formal	arbitration	a	motion	to	dismiss	the	proceedings.	The	parties	briefed	their	positions,	and	a
determination	remains	before	the	Court	American	Arbitration	Association	.	The	arbitration	At	this	time,	the	matter	is
proceeding	pending	.	Our	primary	requirements	for	liquidity	and	capital	are	working	capital,	capital	expenditures,	public
company	costs	and	general	corporate	needs.	In	particular,	we	have	large	power	usage	costs,	and	other	significant	costs	include
our	lease,	operational	and	employee	costs.	We	expect	these	capital	and	liquidity	needs	to	continue	as	we	further	develop	and
grow	our	business.	Our	principal	sources	of	liquidity	have	been	and	are	expected	to	be	our	cash	and	cash	equivalents,	which	are
external	debt	facilities	available	to	us	,	and	further	issuances	of	shares.	We	require	additional	capital	to	respond	to	near-	term
debt	repayment	obligations,	competitive	pressure,	market	dynamics,	new	technologies,	customer	demands,	business
opportunities,	challenges,	potential	acquisitions	or	unforeseen	circumstances,	and	we	will	likely	need	to	determine	to	engage	in
equity	or	debt	financings	in	the	short	term.	If	we	are	unable	to	obtain	adequate	financing	on	terms	satisfactory	to	us	when	we
require	it,	our	ability	to	continue	to	fund,	grow	or	support	our	business	model	and	to	respond	to	business	challenges	could	be
significantly	limited,	our	business,	financial	condition	and	results	of	operations	could	be	adversely	affected,	and	this	may	result
in	bankruptcy	or	our	ceasing	operations.	The	Company	is	taking	steps	to	preserve	cash	by	optimizing	operations,	reducing
costs	and	pursuing	efficiencies	negotiating	with	suppliers	to	improve	their	terms	of	trade	.	The	Company	has	been	improving	its
revenue	generation	by	enhancing	improving	the	efficiency	of	its	operations	and	,	driving	growth	in	business	lines,	adding	co-
multiple	digital	location	colocation	services	customers	and	diversifying	its	businesses	.	The	Company	will	continue	to	seek	to
optimize	its	cashflows	through	these	and	other	initiatives	.	Recently	Issued	Accounting	Pronouncements	For	information	with
respect	to	recent	accounting	pronouncements,	see	Note	2	to	our	Consolidated	Financial	Statements	included	in	this	Annual
Report	on	Form	10-	K	for	the	year	ended	December	31,	2023	2024	.	Critical	Accounting	Estimates	The	preparation	of	the
financial	statements	in	conformity	with	U.	S.	GAAP	requires	management	to	make	estimates,	judgments	and	assumptions	that
affect	the	amounts	reported	in	the	financial	statements	and	accompanying	notes.	The	Company	evaluates	on	an	ongoing	basis	its
assumptions.	The	Company’	s	management	believes	that	the	estimates,	judgments,	and	assumptions	used	are	reasonable	based
upon	information	available	at	the	time	they	are	made.	These	estimates,	judgments	and	assumptions	can	affect	the	reported
amounts	of	assets	and	liabilities	and	disclosure	of	contingent	assets	and	liabilities	at	the	dates	of	the	consolidated	financial
statements,	and	the	reported	amounts	of	income	and	expenses	during	the	reporting	periods.	Actual	results	could	differ	from
those	estimates.	The	Company	has	considered	the	following	to	be	significant	estimates	made	by	management,	including	but	not
limited	to,	going	concern	assumptions,	estimating	the	useful	lives	of	fixed	assets,	realization	of	long-	lived	assets,	unrealized	tax
positions	and	,	the	realization	of	digital	currencies,	valuing	the	derivative	asset	classified	under	Level	3	fair	value	hierarchy,	and
the	contingent	obligation	with	respect	to	future	revenues.	ITEM	7A.	QUANTITATIVE	AND	QUALITATIVE	DISCLOSURES
ABOUT	MARKET	RISK.	As	a	smaller	reporting	company,	we	are	have	elected	not	required	to	provide	the	disclosure	required
by	this	item.	ITEM	8.	FINANCIAL	STATEMENTS	AND	SUPPLEMENTARY	DATA.	All	information	required	by	this	item	is
included	in	Item	15	of	Part	IV	of	this	Annual	Report	and	is	incorporated	into	this	item	by	reference.	ITEM	9.	CHANGES	IN
AND	DISAGREEMENTS	WITH	ACCOUNTANTS	ON	ACCOUNTING	AND	FINANCIAL	DISCLOSURE.	None	The
Company	previously	announced	on	November	14,	2022,	that	LNP	Audit	and	Assurance	International	Pty	Ltd	(“	LNP	”),	the
Company’	s	independent	registered	public	accounting	firm,	had	informed	the	Company	that	it	would	decline	to	stand	for	re-
appointment	after	completion	of	the	audit	for	the	year	ending	December	31,	2022.	On	April	5,	2023,	on	the	recommendation	of
the	Company’	s	Audit	Committee,	and	the	Board	of	Directors	approval,	the	Company	engaged	Wolf	&	Company,	P.	C.	as	the
Company’	s	independent	registered	public	accounting	firm	for	the	fiscal	year	ending	December	31,	2023.	The	financial
statements	of	the	Company	for	the	fiscal	years	ended	December	31,	2022	and	2021,	did	not	contain	any	adverse	opinion	or
disclaimer	of	opinion	and	were	not	qualified	or	modified	as	to	uncertainty,	audit	scope	or	accounting	principles.	During	the
Company’	s	fiscal	year	ended	December	31,	2021,	and	through	to	the	fiscal	year	ended	December	31,	2022,	there	were	no
disagreements	between	the	Company	and	LNP	on	any	matter	of	accounting	principles	or	practices,	financial	statement
disclosure,	or	auditing	scope	or	procedure,	which	disagreements,	if	not	resolved	to	the	satisfaction	of	LNP,	would	have	caused
LNP	to	make	reference	to	the	subject	matter	of	the	disagreements	in	connection	with	its	audit	reports	on	the	Company’	s
financial	statements	.	ITEM	9A.	CONTROLS	AND	PROCEDURES	Evaluation	of	Disclosure	Controls	and	Procedures	Our
Board	of	Directors	and	management,	with	the	participation	of	our	Chief	Executive	Officer	(principal	executive	officer)	and



Chief	Financial	Officer	(principal	financial	officer),	has	evaluated	the	effectiveness	of	our	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	”),	as
of	the	end	of	the	period	covered	by	this	Annual	Report.	Our	management	recognizes	that	any	controls	and	procedures,	no	matter
how	well	designed	and	operated,	can	provide	only	reasonable	assurance	of	achieving	their	objectives	and	management
necessarily	applies	its	judgment	in	evaluating	the	cost	benefit	relationship	of	possible	controls	and	procedures.	Based	on	this
evaluation,	our	Chief	Executive	Officer	and	Chief	Financial	Officer	have	concluded	that	our	disclosure	controls	and	procedures
were	not	effective	at	the	reasonable	assurance	level	as	of	December	31,	2023	2024	,	due	to	the	material	weaknesses	in	our
internal	control	over	financial	reporting	described	below.	Management’	s	assessment	of	the	effectiveness	of	our	disclosure
controls	and	procedures	is	expressed	at	a	level	of	reasonable	assurance	because	management	recognizes	that	any	controls	and
procedures,	no	matter	how	well	designed	and	operated,	can	provide	only	reasonable	assurance	of	achieving	their	objectives.	A
material	weakness	is	a	deficiency,	or	a	combination	of	deficiencies,	in	internal	control	over	financial	reporting,	such	that	there	is
a	reasonable	possibility	that	a	material	misstatement	of	our	annual	or	interim	financial	statements	will	not	be	prevented	or
detected	on	a	timely	basis.	Management’	s	Report	on	Internal	Control	over	Financial	Reporting	Our	Board	of	Directors	and
management	is	are	responsible	for	establishing	and	maintaining	adequate	internal	control	over	financial	reporting	as	defined	in
Rules	13a-	15	(f)	and	15d-	15	(f)	under	the	Exchange	Act.	Our	internal	control	over	financial	reporting	is	a	process	designed	to
provide	reasonable	assurance	regarding	the	reliability	of	our	financial	reporting	and	the	preparation	of	financial	statements	for
external	purposes	in	accordance	with	generally	accepted	accounting	principles	in	the	United	States.	Internal	control	over
financial	reporting	includes	those	policies	and	procedures	that	(i)	pertain	to	the	maintenance	of	records	that	in	reasonable	detail
accurately	and	fairly	reflect	the	transactions	and	dispositions	of	the	assets	of	our	company;	(ii)	provide	reasonable	assurance	that
transactions	are	recorded	as	necessary	to	permit	preparation	of	financial	statements	in	accordance	with	generally	accepted
accounting	principles,	and	that	receipts	and	expenditures	of	the	company	are	being	made	only	in	accordance	with	authorizations
of	our	management	and	directors;	and	(iii)	provide	reasonable	assurance	regarding	prevention	or	timely	detection	of
unauthorized	acquisition,	use	or	disposition	of	the	company’	s	assets	that	could	have	a	material	effect	on	the	financial
statements.	Because	of	its	inherent	limitations,	internal	control	over	financial	reporting	may	not	prevent	or	detect	misstatements.
Also,	projections	of	any	evaluation	of	effectiveness	to	future	periods	are	subject	to	the	risk	that	controls	may	become	inadequate
because	of	changes	in	conditions,	or	that	the	degree	of	compliance	with	the	policies	or	procedures	may	deteriorate.	Management
assessed	our	internal	control	over	financial	reporting	as	of	December	31,	2023	2024	,	the	end	of	our	fiscal	year.	Management
based	its	assessment	on	criteria	established	in	Internal	Control	—	Integrated	Framework	(2013)	issued	by	the	Committee	of
Sponsoring	Organizations	of	the	Treadway	Commission	(	“	COSO	”	).	Management’	s	assessment	included	evaluation	of	such
elements	as	the	design	and	operating	effectiveness	of	key	financial	reporting	controls,	process	documentation,	accounting
policies,	and	our	overall	control	environment.	The	material	weaknesses	identified	are	described	below.	Significant	Reliance	on
Key	Individuals	Segregation	of	Duties	and	Staff	Turnover	.	There	is	inadequate	segregation	of	duties	in	place	related	to	our
financial	reporting	and	other	management	review	and	oversight	procedures	due	to	the	lack	of	sufficient	accounting	personnel.
This	is	not	inconsistent	with	similar	small	,	fast-	growing	organizations.	This	gives	rise	to	the	risk	of	lack	of	ability	to	react	in	a
timely	manner	to	operations	issues	and	meet	increased	GAAP	/	PCAOB	/	SOX	/	SEC	registrant	requirements.	In	addition,	this
poses	the	risk	that	compliance	and	other	reporting	obligations	are	not	dealt	with	in	an	adequate	manner.	Controls	over	the
financial	Financial	statement	Statement	close	Close	and	reporting	Reporting	process	Process	.	Controls	were	not	adequately
designed	,	implemented	or	implemented	documented	in	the	financial	statement	close	and	reporting	process.	This	includes
controls	related	to	complex	and	judgmental	accounting	transactions	including	business	acquisitions	and	divestures,	derivatives,
manual	journal	entries,	account	reconciliations	and	financial	statement	policies	and	disclosures.	Information	and	Technology
Controls.	There	are	control	deficiencies	material	weaknesses	related	to	information	technology	(“	IT	”)	general	controls	that
aggregate	into	a	material	weakness.	Deficiencies	identified	include	lack	of	controls	over	access	to	programs	and	data,	program
changes,	program	development	,	and	program	changes	and	general	IT	controls	.	Data	from	third	parties.	The	Company	did	not
properly	fully	execute	to	its	satisfaction	its	designed	controls	to	ensure	that	data	received	from	third	parties	is	complete	and
accurate.	Such	data	is	relied	on	by	the	Company	in	determining	amounts	pertaining	to	mining	and	hosting	revenue,	net	energy
benefits,	and	cryptocurrency	digital	assets.	Fixed	asset	Asset	verification	Verification	.	The	Company	did	not	properly	fully
execute	to	its	satisfaction	its	designed	controls	around	physical	asset	verification	at	US	mining	its	facilities	and	sites.	Together
with	system	limitations,	restricting	tracking	of	fixed	asset	movements,	there	is	a	risk	around	the	existence	of	fixed	assets.	The
root	cause	is	the	lack	of	sufficient,	capable	personnel	to	perform	physical	asset	inspections,	combined	with	system	limitations.
Notwithstanding	the	identified	material	weaknesses	and	management’	s	assessment	that	our	internal	control	over	financial
reporting	was	not	effective	as	of	December	31,	2023	2024	,	management	believes	that	the	consolidated	financial	statements
included	in	this	annual	Annual	Report	on	Form	10-	K	fairly	present,	in	all	material	respects,	our	financial	condition,	results	of
operations	and	cash	flows	as	of	and	for	the	years	presented	in	accordance	with	generally	accepted	accounting	principles.	We	rely
on	the	assistance	of	outside	advisors	with	expertise	in	these	matters	in	preparing	the	financial	statements.	Remediation	Our
Board	of	Directors	and	management	take	internal	control	over	financial	reporting	and	the	integrity	of	our	financial	statements
seriously.	Our	management	continues	to	work	to	improve	its	the	Company’	s	controls	related	to	our	its	material	weaknesses.
With	the	oversight	of	senior	management	and	our	Board’	s	audit	Audit	committee	Committee	,	we	continue	to	remediate	the
underlying	causes	of	the	identified	deficiencies	material	weaknesses	,	primarily	through	the	performance	of	a	risk	assessment
process;	the	development	and	implementation	of	formal,	documented	policies	and	procedures,	improved	processes	and	control
activities	(including	an	assessment	of	the	segregation	of	duties);	as	well	as	the	hiring	of	additional	finance	personnel	for	specific
roles	such	as	financial	reporting.	During	the	year	ended	December	31,	2023	2024	,	we	made	the	following	changes	to	our
internal	control	over	financial	reporting	that	have	materially	affected,	or	are	reasonably	likely	to	materially	affect,	our	internal
control	over	financial	reporting:	●	In	fiscal	year	2023	2024	,	management	updated	the	initial	risk	assessment,	refined	control



designs,	continued	the	implementation	of	controls	and	performed	ongoing	remediation	efforts	to	uplift	the	quality	and
effectiveness	of	existing	controls.	Remediation	efforts	included	the	implementation	addition	and	modification	of	disclosure
and	tax	controls	(including	the	appointment	of	a	Disclosure	Committee)	,	the	implementation	of	new	IT	and	Finance	systems
and	applications	with	robust	controls,	segregating	duties	through	implementing	system	workflows	and	the	hiring	of	qualified
personnel	in	financial	reporting	and	IT.	A	small	number	of	controls	remain	to	be	implemented	operating	effectively	in	the
upcoming	financial	year.	Whilst	controls	have	been	implemented	across	all	business	processes	and	are	operating,	the	material
weaknesses	in	our	internal	control	over	financial	reporting	will	not	be	considered	remediated	as	controls	did	not	operate
effectively	on	a	consistent	basis	or	did	not	operate	for	a	sufficient	period	of	time	up	to	the	end	of	the	financial	year,	to	be	tested
for	and	concluded	on	for	effectiveness.	Remediation	efforts	for	the	upcoming	financial	year	will	be	focused	on	refining	and
implementing	the	remainder	of	controls,	uplifting	the	effectiveness	of	existing	controls	and	validating	the	effectiveness	of
implemented	controls	using	criteria	set	forth	by	COSO.	We	cannot	provide	any	assurance	that	these	remediation	efforts	will	be
successful	or	that	our	internal	control	over	financial	reporting	will	be	effective	as	a	result	of	these	efforts.	In	addition,	we
continue	to	evaluate	and	work	to	improve	our	internal	control	over	financial	reporting	related	to	the	identified	material
weaknesses	,	.	management	Management	may	determine	to	take	additional	measures	to	address	control	deficiencies	material
weaknesses	or	determine	to	modify	the	remediation	plan	described	above.	Changes	in	internal	control	over	financial	reporting
Except	for	the	remedial	measures	described	above,	there	There	have	been	no	other	changes	in	our	internal	control	over	financial
reporting	(as	defined	in	Rules	13a-	15	(f)	or	15d-	15	(f)	of	the	Exchange	Act)	that	occurred	during	the	most	recently	completed
fiscal	quarter	that	have	materially	affected,	or	are	reasonably	likely	to	materially	affect,	the	Company’	s	internal	control	over
financial	reporting.	Limitations	on	Effectiveness	of	Controls	and	Procedures	and	Internal	Control	over	Financial	Reporting	In
designing	and	evaluating	the	disclosure	controls	and	procedures	and	internal	control	over	financial	reporting,	management
recognizes	that	any	controls	and	procedures,	no	matter	how	well	designed	and	operated,	can	provide	only	reasonable	assurance
of	achieving	the	desired	control	objectives.	In	addition,	the	design	of	disclosure	controls	and	procedures	and	internal	control
over	financial	reporting	must	reflect	the	fact	that	there	are	resource	constraints	and	that	management	is	required	to	apply
judgment	in	evaluating	the	benefits	of	possible	controls	and	procedures	relative	to	their	costs.	ITEM	9B.	OTHER
INFORMATION.	None.	ITEM	9C.	DISCLOSURE	REGARDING	FOREIGN	JURISDICTIONS	THAT	PREVENT
INSPECTIONS.	PART	III	ITEM	10.	DIRECTORS,	EXECUTIVE	OFFICERS	AND	CORPORATE	GOVERNANCE.
Information	required	to	be	disclosed	by	this	Item	with	respect	to	our	executive	officers	and	directors	is	incorporated	into	this
Annual	Report	on	Form	10-	K	by	reference	from	the	section	entitled	“	Directors,	Named	Executive	Officers	and	Corporate
Governance	”	contained	in	our	definitive	proxy	statement	for	our	2024	2025	annual	stockholder	meeting,	which	we	intend	to	file
within	120	days	of	the	end	of	our	fiscal	year	ended	December	31,	2023	2024	.	ITEM	11.	EXECUTIVE	COMPENSATION.
Information	required	to	be	disclosed	by	this	Item	with	respect	to	our	executive	officers	is	incorporated	into	this	Annual	Report
on	Form	10-	K	by	reference	from	the	section	entitled	“	Executive	Compensation	”	contained	in	our	definitive	proxy	statement
for	our	2024	2025	annual	stockholder	meeting,	which	we	intend	to	file	within	120	days	of	the	end	of	our	fiscal	year	ended
December	31,	2023	2024	.	ITEM	12.	SECURITY	OWNERSHIP	OF	CERTAIN	BENEFICIAL	OWNERS	AND
MANAGEMENT	AND	RELATED	STOCKHOLDER	MATTERS.	Information	required	to	be	disclosed	by	this	Item	with
respect	to	our	beneficial	owners	and	management	is	incorporated	into	this	Annual	Report	on	Form	10-	K	by	reference	from	the
section	entitled	“	Security	Ownership	of	Certain	Beneficial	Owners	and	Management	and	Related	Stockholder	Matters	”
contained	in	our	definitive	proxy	statement	for	our	2024	2025	annual	stockholder	meeting,	which	we	intend	to	file	within	120
days	of	the	end	of	our	fiscal	year	ended	December	31,	2023	2024	.	ITEM	13.	CERTAIN	RELATIONSHIPS	AND	RELATED
TRANSACTIONS,	DIRECTOR	INDEPENDENCE.	Information	required	to	be	disclosed	by	this	Item	with	respect	to	our
executive	officers	and	directors	is	incorporated	into	this	Annual	Report	on	Form	10-	K	by	reference	from	the	section	entitled	“
Certain	Relationships	and	Related	Transactions,	and	Director	Independence	”	contained	in	our	definitive	proxy	statement	for	our
2024	2025	annual	stockholder	meeting,	which	we	intend	to	file	within	120	days	of	the	end	of	our	fiscal	year	ended	December
31,	2023	2024	.	ITEM	14.	PRINCIPAL	ACCOUNTANT	FEES	AND	SERVICES.	Information	required	to	be	disclosed	by	this
Item	is	incorporated	into	this	Annual	Report	on	Form	10-	K	by	reference	from	the	section	entitled	“	Principal	Accountant	Fees
and	Services	”	contained	in	our	definitive	proxy	statement	for	our	2024	2025	annual	stockholder	meeting,	which	we	intend	to
file	within	120	days	of	the	end	of	our	fiscal	year	ended	December	31,	2023	2024	.	PART	IV	ITEM	15.	EXHIBITS	AND
FINANCIAL	STATEMENT	SCHEDULES	(a)	Index	to	Exhibit	and	Financial	Statement	Schedules	(1)	Financial	Statements.
The	following	consolidated	financial	statements	are	filed	as	part	of	this	Annual	Report:	MAWSON	INFRASTRUCTURE
GROUP,	INC.	AND	SUBSIDIARIES	CONSOLIDATED	FINANCIAL	STATEMENTS	AS	OF	DECEMBER	31,	2023	2024
U.	S.	DOLLARS	INDEX	Page	Report	of	Independent	Registered	Public	Accounting	Firm	(Wolf	&	Company	PC	PCAOB	ID
Number	392)	F-	2	Report	of	Independent	Registered	Public	Accounting	Firm	(LNP	Audit	and	Assurance	International	Ptd	Ltd
PCAOB	ID	Number	6714)	F-	4	Consolidated	Balance	Sheets	F-	4	Consolidated	Statements	of	Operations	F-	5	Consolidated
Statements	of	Comprehensive	Loss	F-	6	Consolidated	Statements	of	Operations	Stockholders’	Equity	(Deficit)	F-	7
Consolidated	Statements	of	Comprehensive	loss	F-	8	Consolidated	Statements	of	Changes	in	Stockholders’	Equity	F-	9
Consolidated	Statements	of	Cash	Flows	F-	11	9	Notes	to	Consolidated	Financial	Statements	F-	10	12	REPORT	OF
INDEPENDENT	REGISTERED	PUBLIC	ACCOUNTING	FIRM	(PCAOB	ID	No.	392)	To	the	Stockholders	and	the	Board	of
Directors	of	Mawson	Infrastructure	Group,	Inc.:	Opinion	on	the	Financial	Statements	We	have	audited	the	accompanying
consolidated	balance	sheet	sheets	of	Mawson	Infrastructure	Group,	Inc.	(the	“	Company	”)	as	of	December	31,	2024	and	2023,
the	related	consolidated	statements	of	operations	and	comprehensive	loss,	stockholders’	equity	and	cash	flows	for	the	year	years
then	ended,	and	the	related	notes	to	the	consolidated	financial	statements	(collectively,	the	“	financial	statements	”).	In	our
opinion,	the	financial	statements	present	fairly,	in	all	material	respects,	the	financial	position	of	the	Company	as	of	December
31,	2024	and	2023,	and	the	results	of	its	operations	and	its	cash	flows	for	the	year	then	ended,	in	conformity	with	accounting



principles	generally	accepted	in	the	United	States	of	America.	The	financial	statements	of	the	Company	for	the	year	ended
December	31,	2022,	before	the	effects	of	the	retrospective	adjustments	to	apply	the	change	in	presentation	related	to	the	reverse
stock	split	discussed	in	Note	12	to	the	consolidated	financial	statements,	were	audited	by	other	auditors,	whose	report,	dated
March	23,	2023,	expressed	an	unqualified	opinion	on	those	statements.	We	have	also	audited	the	adjustments	to	the	2022
consolidated	financial	statements	to	retrospectively	apply	the	change	in	presentation	for	the	reverse	stock	split	as	discussed	in
Note	12	to	the	financial	statements.	In	our	opinion,	such	retrospective	adjustments	are	appropriate	and	have	been	properly
applied.	However,	we	were	not	engaged	to	audit,	review,	or	apply	any	procedures	to	the	2022	consolidated	financial	statements
of	the	Company	other	than	with	respect	to	the	retrospective	adjustments,	and	accordingly,	we	do	not	express	an	opinion	or	any
other	form	of	assurance	on	the	2022	consolidated	financial	statements	as	a	whole.	Emphasis	of	a	Matter	Regarding	Going
Concern	The	accompanying	financial	statements	have	been	prepared	assuming	that	the	Company	will	continue	as	a	going
concern.	As	discussed	in	Note	1	to	the	financial	statements,	the	Company	has	incurred	net	losses	since	its	inception,	and	had
negative	working	capital	and	will	need	additional	funding	to	continue	operations.	This	raises	substantial	doubt	about	the
Company’	s	ability	to	continue	as	a	going	concern.	Management’	s	plans	in	regard	to	these	matters	also	are	described	in	Note	1.
The	financial	statements	do	not	include	any	adjustments	that	might	result	from	the	outcome	of	this	uncertainty.	Basis	for
Opinion	These	financial	statements	are	the	responsibility	of	the	Company’	s	management.	Our	responsibility	is	to	express	an
opinion	on	the	Company’	s	financial	statements	based	on	our	audit	audits	.	We	are	a	public	accounting	firm	registered	with	the
Public	Company	Accounting	Oversight	Board	(United	States)	(“	PCAOB	”)	and	are	required	to	be	independent	with	respect	to
the	Company	in	accordance	with	U.	S.	federal	securities	laws	and	the	applicable	rules	and	regulations	of	the	Securities	and
Exchange	Commission	and	the	PCAOB.	We	conducted	our	audit	audits	in	accordance	with	the	standards	of	the	PCAOB.	Those
standards	require	that	we	plan	and	perform	the	audit	to	obtain	reasonable	assurance	about	whether	the	financial	statements	are
free	of	material	misstatement,	whether	due	to	error	or	fraud.	The	Company	is	not	required	to	have,	nor	were	we	engaged	to
perform,	an	audit	of	its	internal	control	over	financial	reporting.	As	part	of	our	audit	audits	,	we	are	required	to	obtain	an
understanding	of	internal	control	over	financial	reporting	but	not	for	the	purpose	of	expressing	an	opinion	on	the	effectiveness	of
the	Company’	s	internal	control	over	financial	reporting.	Accordingly,	we	express	no	such	opinion.	Our	audit	audits	included
performing	procedures	to	assess	the	risks	of	material	misstatement	of	the	financial	statements,	whether	due	to	error	or	fraud,	and
performing	procedures	that	respond	to	those	risks.	Such	procedures	included	examining,	on	a	test	basis,	evidence	regarding	the
amounts	and	disclosures	in	the	financial	statements.	Our	audit	audits	also	included	evaluating	the	accounting	principles	used
and	significant	estimates	made	by	management,	as	well	as	evaluating	the	overall	presentation	of	the	financial	statements.	We
believe	that	our	audit	audits	provides	-	provide	a	reasonable	basis	for	our	opinion.	Critical	Audit	Matters	The	critical	audit
matters	-	matter	communicated	below	are	is	a	matters	-	matter	arising	from	the	current	period	audit	of	the	financial	statements
that	was	communicated	or	required	to	be	communicated	to	the	audit	committee	and	that:	(1)	relates	to	accounts	or	disclosures
that	are	material	to	the	financial	statements	and	(2)	involved	our	especially	challenging,	subjective,	or	complex	judgments.	The
communication	of	critical	audit	matters	does	not	alter	in	any	way	our	opinion	on	the	financial	statements,	taken	as	a	whole,	and
we	are	not,	by	communicating	the	critical	audit	matter	below,	providing	separate	opinions	on	the	critical	audit	matter	or	on	the
accounts	or	disclosures	to	which	it	relates.	Bitcoin	Mining	Revenue	Recognition	Description	of	the	Matter:	One	of	the
Company’	s	revenue-	generating	activities	is	to	provide	participating	in	bitcoin	mining	pools	through	contractual
agreements	with	mining	pool	operators	(see	Note	2).	Under	these	agreements,	the	Company	provides	computing	power
to	facilitate	cryptocurrency	transaction	verification	services	to	the	transaction	requester	and	to	the	bitcoin	network	(i.	e.
mining)	through	operating	Company-	owned	mining	hardware	,	and	to	participate	in	third-	party	operated	mining	pools	.	The
principal	consideration	for	our	determination	that	bitcoin	Bitcoin	Mining	revenue	Revenue	recognition	Recognition	is	was
identified	as	a	critical	audit	matter	relates	due	to	the	complexity	and	extent	of	the	audit	procedures	necessary	to	verifying	---
verify	the	completeness	and	occurrence	of	the	transactions,	determining	whether	the	transaction	was	with	a	customer,	and
ensuring	that	revenue	from	and	reliability	on	data	provided	by	mining	pool	operators	was	complete	.	How	We	Addressed	the
Matter	in	Our	Audit:	We	performed	the	following	procedures:	●	Site	visits	at	Independently	tracing	select	financial	and
operational	data	to	the	blockchain	to	confirm	the	occurrence	and	accuracy	of	mining	revenue	transactions.	●	Reviewed
mining	pool	operator	agreements	and	SOC	reports	and	reconciled	the	blockchain	data	directly	to	mining	pool	operator
data	to	test	accuracy	and	completeness	of	the	data	provided	by	the	mining	pool	operator.	We	compared	to	the	mining
difficulty	data	and	the	other	Company	inputs	provided	by	the	mining	pool	operator	to	reliable	third-	party	sources.	●
Applying	detailed	testing	and	analytical	procedures	to	evaluate	the	accuracy,	completeness,	and	occurrence	of
recognized	revenue	including	testing	management	’	s	facilities	where	the	analysis	of	expected	mining	rewards	hardware	is
located;	●	Independently	traced	certain	financial	and	performance	data	directly	to	actual	the	blockchain	network	to	test	the
occurrence	and	accuracy	of	mining	revenue	of	rewards	earned	during	the	year.	operator;	●	Certain	reasonableness	tests	of
mining	pool	revenue;	and	●	Used	specialized	software	to	verify	the	complete	population	of	the	Company’	s	on-	chain
transactions	.	Realization	and	verifying	cut-	of	off	Long-	lived	Assets	Including	Impairment	The	Company	holds	a	material
amount	of	these	transactions	mining	equipment	and	determined	that	events	or	changes	in	circumstances	indicated	that	their
carrying	value	at	December	31,	2023	may	not	be	recoverable.	As	a	result,	the	Company	performed	an	impairment	analysis	on
its	mining	equipment	which	included	an	estimate	of	future	cash	flows	from	that	equipment.	The	principal	considerations	for	our
determination	that	impairment	of	long-	lived	assets	was	a	critical	audit	matter	include	the	subjectivity	of	various	estimates
included	in	the	cash	flow	forecast	and	the	complexity	involved	in	certain	of	those	estimates.	●	Performed	sensitivity	analyses	on
key	components	of	the	estimate;	●	Reviewed	independent	information	sources	to	assess	the	reasonableness	of	the	estimate;	●
Recomputed	the	mathematical	accuracy	of	key	calculations	within	the	impairment	analysis;	●	Evaluated	the	logic	of	the
calculations	included	in	the	impairment	analysis;	and	●	Considered	information	obtained	subsequent	to	year-	end.	/	s	/	Wolf	&
Company,	P.	C.	We	have	served	as	the	Company’	s	auditor	since	2023.	Boston,	Massachusetts	March	28,	2025	F-	3	REPORT



OF	INDEPENDENT	REGISTERED	PUBLIC	ACCOUNTING	FIRM	(LNP	AUDIT	AND	ASSURANCE	INTERNATIONAL
PTD	LTD	PCAOB	ID	NUMBER	6714)	To	the	Board	of	Directors	and	Stockholders	of	Mawson	Infrastructure	Group	Inc.
Opinions	on	the	Financial	Statements	We	have	audited	the	accompanying	consolidated	balance	sheets	of	Mawson	Infrastructure
Group	Inc.	and	its	subsidiaries	(the	“	Company	”)	as	of	December	31,	2022	and	2021	and	the	related	consolidated	statements	of
operations	and	comprehensive	loss,	of	stockholders’	equity	and	of	cash	flows	for	each	of	the	two	years	in	the	period	ended
December	31,	2022	and	2021,	including	the	related	notes	(collectively	referred	to	as	the	“	consolidated	financial	statements	”).
In	our	opinion,	the	consolidated	financial	statements	referred	to	above	present	fairly,	in	all	material	respects,	the	financial
position	of	the	Company	as	of	December	31,	2022	and	2021	and	the	results	of	its	operations	and	its	cash	flows	for	each	of	the
two	years	in	the	period	ended	December	31,	2022	in	conformity	with	accounting	principles	generally	accepted	in	the	United
States	of	America.	Change	in	Accounting	Principles	As	discussed	in	Note	2	to	the	consolidated	financial	statements,	the
Company	changed	the	manner	in	which	it	accounts	for	property	and	equipment	in	2021.	Basis	for	Opinions	These	consolidated
financial	statements	are	the	responsibility	of	the	Company’	s	management.	Our	responsibility	is	to	express	an	opinion	on	the
Company’	s	consolidated	financial	statements	based	on	our	audits.	We	are	a	public	accounting	firm	registered	with	the	Public
Company	Accounting	Oversight	Board	(United	States)	(PCAOB)	and	are	required	to	be	independent	with	respect	to	the
Company	in	accordance	with	the	U.	S.	federal	securities	laws	and	the	applicable	rules	and	regulations	of	the	Securities	and
Exchange	Commission	and	the	PCAOB.	We	conducted	our	audits	in	accordance	with	the	standards	of	the	PCAOB.	Those
standards	require	that	we	plan	and	perform	the	audit	to	obtain	reasonable	assurance	about	whether	the	financial	statements	are
free	of	material	misstatement,	whether	due	to	error	or	fraud.	The	Company	is	not	required	to	have,	nor	were	we	engaged	to
perform,	an	audit	of	its	internal	control	over	financial	reporting.	As	part	of	our	audits,	we	are	required	to	obtain	an
understanding	of	internal	control	over	financial	reporting,	but	not	for	the	purpose	of	expressing	an	opinion	on	the	effectiveness
of	the	Company’	s	internal	control	over	financial	reporting.	Accordingly,	we	express	no	such	opinion.	Our	audits	included
performing	procedures	to	assess	the	risks	of	material	misstatement	of	the	financial	statements,	whether	due	to	error	or	fraud,	and
performing	procedures	that	respond	to	those	risks.	Such	procedures	included	examining,	on	a	test	basis,	evidence	regarding	the
amounts	and	disclosures	in	the	financial	statements.	Our	audits	also	included	evaluating	the	accounting	principles	used	and
significant	estimates	made	by	management,	as	well	as	evaluating	the	overall	presentation	of	the	financial	statements.	We	believe
that	our	audits	provide	a	reasonable	basis	for	our	opinions.	The	critical	audit	matter	communicated	below	is	a	matter	arising
from	the	current	period	audit	of	the	consolidated	financial	statements	that	was	communicated	or	required	to	be	communicated	to
the	audit	committee	and	that	(i)	relates	to	accounts	or	disclosures	that	are	material	to	the	consolidated	financial	statements	and
(ii)	involved	our	especially	challenging,	subjective,	or	complex	judgments.	The	communication	of	critical	audit	matters	does	not
alter	in	any	way	our	opinion	on	the	consolidated	financial	statements,	taken	as	a	whole,	and	we	are	not,	by	communicating	the
critical	audit	matter	below,	providing	a	separate	opinion	on	the	critical	audit	matter	or	on	the	accounts	or	disclosures	to	which	it
relates.	Evaluation	of	the	Recognition	and	Disclosure	of	Digital	Currency	Mining	Revenue	As	disclosed	in	Note	2	to	the
financial	statements,	the	Company	recognizes	revenue	in	accordance	with	ASC	606,	Revenue	from	Contracts	with	Customers.
The	Company	provides	computing	power	to	bitcoin	mining	pools	in	exchange	for	the	award	of	non-	cash	consideration	in	the
form	of	bitcoin,	which	the	Company	measures	at	fair	value	on	the	date	awarded.	We	identified	the	recognition,	measurement
and	disclosure	of	bitcoin	mining	revenue	as	a	critical	audit	matter	because	of	the	complexity	of	auditing	this	revenue.	This	is
because	mining	digital	assets	is	an	emerging	industry	with	unique	technological	aspects	that	raise	a	number	of	auditing
challenges	and	significant	audit	effort	is	required,	and	that	there	is	currently	no	specific	definitive	guidance	in	U.	S.	GAAP	or
alternative	accounting	frameworks	for	the	accounting	for	mining	of	digital	currencies.	The	Company	has	exercised	significant
judgement	in	determining	appropriate	accounting	treatment	for	the	recognition,	measurement	and	disclosure	of	revenue	from
bitcoin	mining	operations.	During	the	year	ended	December	31,	2022,	the	Company	recognized	digital	currency	mining	revenue
of	approximately	$	43.	1	million.	The	primary	procedures	we	performed	to	address	this	critical	audit	matter	included	the
following:	●	Evaluated	the	design	and	effectiveness	of	the	IT	general	controls	over	the	Company’	s	IT	environment	and	key
financially	relevant	systems	●	Evaluated	the	design	and	effectiveness	of	certain	financial	controls	pertaining	to	the	Company’	s
processes	for	identifying	and	recognizing	revenue	from	Bitcoin	Mining	●	Independently	confirmed	certain	data	and	records	of
digital	currency	rewarded	directly	with	mining	pools;	●	Independently	confirmed	certain	data	and	records	of	digital	currency
disposed	of	directly	with	digital	currency	exchanges;	●	Compared	the	Company’	s	records	of	digital	currency	rewarded	from
mining	activities	to	publicly	available	blockchain	records;	●	Evaluated	management’	s	rationale	for	the	application	of	ASC	606
to	account	for	digital	currency	awards	earned;	●	Evaluated	and	tested	management’	s	rationale	and	documentation	associated
with	the	valuation	of	Bitcoin	awards	earned;	and	●	Evaluated	management’	s	disclosures	of	its	digital	currency	activities	in	the
financial	statements	and	footnotes.	/	s	/	Anthony	Rose	Anthony	Rose	Director	Sydney,	NSW,	Australia	F-	5	CONSOLIDATED
BALANCE	SHEETS	December	31,	December	31,	2024	2023	2022	ASSETS	Current	assets:	Cash	and	cash	equivalents	$	6,
089,	837	$	4,	476,	339	$	946,	265	Prepaid	expenses	4,	748,	749	3,	556,	933	3,	488,	868	Trade	and	other	receivables	,	net	15,
167,	729	12,	105,	387	10,	458,	076	Assets	held	for	sale-	5,	446,	059	Total	current	assets	26,	006,	315	20,	138,	659	20,	339,	268
Property	,	plant	and	equipment,	net	28,	071,	415	57,	740,	291	91,	016,	498	Derivative	asset	2,	884,	984	4,	058,	088	11,	299,	971
Investments,	equity	method	-	106,	807	2,	085,	373	Marketable	securities-	3,	243,	957	Security	deposits	494,	403	415,	000	2,
524,	065	Operating	lease	right-	of-	use	asset	3,	983,	378	2,	307,	399	2,	819,	933	Total	assets	$	61,	440,	495	$	84,	766,	244	$
133,	329,	065	LIABILITIES	AND	STOCKHOLDERS’	EQUITY	(DEFICIT)	Current	liabilities:	Trade	and	other	payables	$	39,
398,	160	$	32,	513,	113	$	10,	572,	061	Current	portion	of	operating	lease	liability	1,	270,	989	1,	416,	310	1,	300,	062	Current
portion	of	finance	lease	liability	358,	515	33,	059	30,	702	Current	portion	of	long-	term	borrowings	loans	20,	919,	754	19,	352,
752	23,	610,	583	Total	current	liabilities	61,	947,	418	53,	315,	234	35,	513,	408	Customer	deposits-	15,	328,	445	Operating
lease	liability,	net	of	current	portion	2,	523,	957	1,	016,	216	1,	727,	975	Finance	lease	liability,	net	of	current	portion	207,	957
50,	164	83,	223	Long-	term	borrowings,	net	of	current	portion-	4,	509,	894	Total	liabilities	64,	679,	332	54,	381,	614	57,	162,



945	Commitments	and	Contingencies	Stockholders’	equity	(deficit)	:	Series	A	preferred	stock;	1,	000,	000	shares	authorized,	no
shares	issued	and	outstanding	as	of	December	31,	2024	and	2023	and	2022	--	Common	stock,	$	0.	001	par	value	per	share;	90,
000,	000	shares	authorized,	18,	792,	360	and	16,	644,	711	and	13,	625,	882	shares	issued	and	outstanding	as	of	December	31,
2024	and	2023	and	2022	,	respectively	18,	792	16,	645	13,	626	Additional	paid-	in	capital	225,	341,	912	211,	279,	176	194,
294,	559	Accumulated	other	comprehensive	income	198,	625	608,	688	5,	021,	467	Accumulated	deficit	(	228,	798,	166)	(	182,
666,	465	)	(122,	257,	628	)	Total	Mawson	Infrastructure	Group,	Inc.	(“	Mawson	”)	stockholders’	equity	(deficit)	(3,	238,	837)
29,	238,	044	77,	072,	024	Non-	controlling	interest	-	1,	146,	586	(905,	904)	Total	stockholders’	equity	(deficit)	(3,	238,	837)	30,
384,	630	76,	166,	120	Total	liabilities	and	stockholders’	equity	(deficit)	$	61,	440,	495	$	84,	766,	244	$	133,	329,	065	All	share
amounts	have	been	retroactively	adjusted	to	reflect	a	1-	for-	6	reverse	stock	split	in	February	2023.	See	reports	of	independent
registered	public	accounting	firms	and	the	accompanying	notes	to	the	consolidated	financial	statements.	CONSOLIDATED
STATEMENTS	OF	OPERATIONS	For	the	Years	Ended	December	31,	2024	2023	2022	Revenues:	Digital	currency	colocation
revenue	$	38,	546,	912	$	16,	364,	767	Energy	management	revenue	7,	576,	553	5,	354,	272	Digital	assets	mining	revenue	$
12,	591,	660	21,	590,	523	$	43,	106,	162	Co-	location	revenue	16,	364,	767	13,	340,	143	Net	energy	benefits	5,	354,	272	13,
701,	242	Sale	of	equipment	Equipment	sales	550,	000	262,	158	14,	237,	860	Total	revenues	59,	265,	125	43,	571,	720	84,	385,
407	Less:	Cost	of	revenues	(excluding	depreciation)	38,	987,	911	28,	557,	004	47,	714,	895	Gross	profit	20,	277,	214	15,	014,
716	36,	670,	512	Operating	expenses:	Selling,	general	and	administrative	18,	313,	904	19,	177,	492	25,	850,	177	Stock	based
compensation	14,	064,	883	10,	834,	838	3,	012,	480	Depreciation	and	amortization	17,	877,	770	38,	080,	506	63,	200,	178
Change	in	fair	value	of	derivative	asset	1,	173,	104	7,	241,	883	(11,	299,	971)	Total	operating	expenses	51,	429,	661	75,	334,
719	80,	762,	864	Loss	from	operations	(	31,	152,	447)	(	60,	320,	003	)	(44,	092,	352	)	Non-	operating	income	(expense):	Losses
Gain	(loss)	on	foreign	currency	transactions	(	1,	009,	223	(1,	738,	845	)	(6,	673,	124	)	Interest	expense	(3,	097,	640)	(3,	048,	770
)	(6,	063,	894	)	Impairment	of	financial	assets	-	(1,	837,	063	)	(3,	375,	230	)	Profit	on	sale	of	site	-	3,	353,	130	8	Gain	(loss)	on
deconsolidation	(12	,	276	444	,	440	097)	9,	472,	976	Gain	on	deconsolidation	9,	472,	976-	Gain	(loss)	on	sale	of	marketable
securities	-	1,	437,	230	(4,	807)	Other	expenses	(	39,	638)	(	396,	691	)-	Fair	value	loss	on	investments-	(1,	694,	388	)	Other
income	364,	382	517,	918	2,	406,	362	Loss	from	on	write	off	property,	plant	and	equipment-	(1,	560,	541)	Share	of	net	loss	of
associates	accounted	for	using	the	equity	method	investments-	(36,	356	)	(1,	254,	025	)	Total	non-	operating	income	(expense),
net	(14,	207,	770)	7,	723,	529	(9,	943,	207)	Loss	before	income	taxes	(	45,	360,	217)	(	52,	596,	474	)	(54,	035,	559	)	Income	tax
expenses	(	976,	570)	(	5,	948,	619)	-	Net	Loss	(	46,	336,	787)	(	58,	545,	093	)	(54,	035,	559	)	Less:	Net	(loss)	gain	attributable	to
non-	controlling	interests	(205,	086)	1,	876,	729	(1,	273,	251)	Net	Loss	attributed	to	Mawson	common	Infrastructure	Group
shareholders	stockholders	$	(	46,	131,	701)	$	(	60,	421,	822	)	$	(52,	762,	308	)	Net	Loss	per	share,	basic	&	diluted	$	(	2.	59)	$	(
3.	86	)	$	(4.	16	)	Weighted	average	number	of	shares	outstanding	17,	828,	761	15,	659,	241	12,	695,	654	See	reports	of
independent	registered	public	accounting	firms	and	the	accompanying	notes	Notes	to	the	consolidated	Consolidated	financial
Financial	statements	Statements	.	CONSOLIDATED	STATEMENTS	OF	COMPREHENSIVE	LOSS	For	the	Years	Ended
December	31,	2024	2023	2022	Net	Loss	$	(	46,	336,	787)	$	(	58,	545,	093	)	$	(54,	035,	559	)	Other	comprehensive	income
(loss)	Foreign	currency	translation	adjustment	(	461,	904)	(	4,	224,	033)	5,	542,	561	Comprehensive	loss	(	46,	798,	691)	(	62,
769,	126	)	(48,	492,	998	)	Less:	Comprehensive	loss	(gain)	attributable	to	non-	controlling	interests	(205,	086)	1,	876,	729	(1,
275,	297)	Comprehensive	loss	attributable	to	common	stockholders	$	(	46,	593,	605)	$	(	64,	645,	855)	$	(47,	217,	701)	See
reports	of	independent	registered	public	accounting	firms	and	the	accompanying	notes	to	the	consolidated	financial	statements.
CONSOLIDATED	STATEMENTS	OF	CHANGES	IN	STOCKHOLDERS’	EQUITY	(DEFICIT)	For	the	Year	Ended
December	31,	2024	Common	Stock	(#)	Common	Stock	($)	Additional	Paid-	in-	Capital	Accumulated	Other
Comprehensive	Income	/	(Loss)	Accumulated	Deficit	Total	Mawson	Stockholders’	Equity	(Deficit)	Non-	controlling
interest	Total	Equity	(Deficit)	Balance	as	of	December	31,	2023	16,	644,	711	$	16,	645	$	211,	279,	176	$	608,	688	$	(182,
666,	465)	$	29,	238,	044	$	1,	146,	586	$	30,	384,	630	Exercising	of	RSU’	s	and	stock	options	2,	147,	649	2,	147	(2,	147)-----
Stock	based	compensation	expense	for	RSU’	s	and	stock	options--	14,	064,	883--	14,	064,	883-	14,	064,	883
Deconsolidation	of	MIG	No.	1	Pty	Ltd------	(889,	659)	(889,	659)	Net	loss----	(46,	131,	701)	(46,	131,	701)	(205,	086)	(46,
336,	787)	Other	comprehensive	loss---	(410,	063)-	(410,	063)	(51,	841)	(461,	904)	Balance	as	of	December	31,	2024	18,	792,
360	$	18,	792	$	225,	341,	912	$	198,	625	$	(228,	798,	166)	$	(3,	238,	837)	$-	$	(3,	238,	837)	For	the	Year	Ended	December	31,
2023	Common	Stock	(#)	Common	Stock	($)	Additional	Paid-	in-	Capital	Accumulated	Other	Comprehensive	Income	/	(Loss)
Accumulated	Deficit	Total	Mawson	Stockholders’	Equity	Non-	controlling	interest	Total	Equity	Balance	as	of	December	31,
2022	13,	625,	882	$	13,	626	$	194,	294,	559	$	5,	021,	467	$	(122,	257,	628)	$	77,	072,	024	$	(905,	904)	$	76,	166,	120
Conversion	of	notes	payable	into	common	stock	104,	319	104	276,	855--	276,	959-	276,	959	Issuance	of	common	stock	in	lieu
of	interest	on	borrowings	loans	18,	807	19	63,	926--	63,	945-	63,	945	Issuance	of	common	stock	for	services	93,	334	93	306,
976--	307,	069-	307,	069	Issuance	of	warrants--	1,	835,	166--	1,	835,	166-	1,	835,	166	Exercising	of	RSUs	and	stock	options
303,	762	304	490,	015--	490,	319-	490,	319	Stock	based	compensation	for	RSUs--	8,	202,	283--	8,	202,	283-	8,	202,	283
Issuance	of	common	stock,	net	of	issuance	costs	2,	498,	607	2,	499	5,	809,	396--	5,	811,	895-	5,	811,	895	Net	loss----	(60,	421,
822)	(60,	421,	822)	1,	876,	729	(58,	545,	093)	Other	comprehensive	income	(loss)---	(4,	412,	779)	12,	985	(4,	399,	794)	175,	761
(4,	224,	033)	Balance	as	of	December	31,	2023	16,	644,	711	$	16,	645	$	211,	279,	176	$	608,	688	$	(182,	666,	465)	$	29,	238,
044	$	1,	146,	586	$	30,	384,	630	For	the	Year	Ended	December	31,	2022	Common	Stock	(#)	Common	Stock	($)	Additional
Paid-	in-	Capital	Accumulated	Other	Comprehensive	Income	(Loss)	Accumulated	Deficit	Total	Mawson	Stockholders’	Equity
Non-	controlling	interest	Total	Equity	Balance	as	of	December	31,	2021	11,	791,	085	$	11,	791	$	186,	377,	777	$	(521,	094)	$
(71,	123,	259)	$	114,	745,	215	$	(164,	626)	$	114,	580,	589	Issuance	of	common	stock,	stock	based	compensation	3,	131	3	543,
480--	543,	483-	543,	483	Issuance	of	warrants--	1,	668,	333--	1,	668,	333-	1,	668,	333	Issuance	of	RSU’	s	and	stock	options	410,
165	410	746,	562--	746,	972-	746,	972	Issuance	of	common	stock,	net	of	offer	costs	1,	421,	501	1,	422	5,	876,	091--	5,	877,	513-
5,	877,	513	Net	loss----	(52,	762,	308)	(52,	762,	308)	(1,	273,	251)	(54,	035,	559)	Other	comprehensive	income---	5,	542,	561-	5,



542,	561	(2,	046)	5,	540,	515	Non-	controlling	interest--	(917,	684)-	1,	627,	939	710,	255	534,	019	1,	244,	274	Balance	as	of
December	31,	2022	13,	625,	882	$	13,	626	$	194,	294,	559	$	5,	021,	467	$	(122,	257,	628)	$	77,	072,	024	$	(905,	904)	$	76,
166,	120	F-	10	8	CONSOLIDATED	STATEMENTS	OF	CASH	FLOWS	For	the	Years	Ended	December	31,	2024	2023	2022
CASH	FLOWS	FROM	OPERATING	ACTIVITIES	Net	loss	$	(	46,	336,	787)	$	(	58,	545,	093	)	$	(54,	035,	559	)	Adjustments
to	reconcile	net	loss	to	net	cash	provided	by	(used	in)	operating	activities:	Depreciation	and	amortization	17,	877,	770	38,	080,
506	63,	200,	178	Amortization	of	operating	lease	right-	of-	use	asset	958,	571	1,	436,	186	1,	619,	627	Foreign	exchange	loss
(gain)	(	1,	626,	705)	1,	644,	484	1,	547	Sale	of	intellectual	property-	(1,	448,	187)	Stock	based	compensation	14,	064,	883	10,
834,	838	3,	012,	480	Unrealized	(gain)	loss	on	derivative	asset	1,	173,	104	7,	241,	883	Share	of	(11,	299,	971)	Fair	value	loss
on	investments-	1,	694,	471	Share	of	from	loss	of	equity	accounted	method	investments	-	36,	356	1,	284,	398	(Gain)	loss	on
sale	of	marketable	securities	-	(1,	437,	230)	4,	807	Loss	on	write	sale	off	-	of	on	property	,	plant	and	equipment	18	-	1	,	262	560,
541	Loss	(gain)	on	disposal	of	property	and	equipment	137,	427	(3,	526,	226)	Non-	cash	interest	expense	3,	079,	113	1,	624,	537
Loss	30,	502	Non	-	on	lease	termination	312	-	controlling	interest-	1	,	375-	244,	274	Profit	on	sale	of	site	-	(3,	353,	130)	-	(
Gain	)	loss	on	deconsolidation	12,	959,	923	(9,	472,	976)	-	Impairment	on	equity	accounted	method	investment	-	1,	837,	063	2,
060,	779	Non-	cash	consideration	received	in	the	form	of	shares-	(7,	033,	825)	Changes	in	operating	assets	and	liabilities:	Trade
and	other	receivables	(3,	062,	342)	(3,	907,	067	)	(605,	480	)	Operating	lease	liabilities	(	771,	190)	(	1,	511,	688)	-	Other	current
assets	(1,	271,	220)	2,	040,	999	(4,	863,	945)	Trade	and	other	payables	6,	186,	846	10,	767,	241	21,	355,	883	Net	cash	(used	in)
provided	by	operating	activities	3,	562,	603	(2,	545,	664)	14,	256,	294	CASH	FLOWS	FROM	INVESTING	ACTIVITIES
Payment	for	the	purchase	of	property	and	equipment	Capital	expenditures	(1,	957,	902)	(5,	352,	024	)	(49,	978,	074	)	Proceeds
from	sale	of	site	-	8,	107,	508	-	Deposits	received	in	relation	to	sale	of	Georgia	site-	27,	170,	531	Proceeds	from	sales	of
property	,	plant	and	equipment	838,	864	1,	059,	290	22,	156,	131	Proceeds	from	sale	of	marketable	securities	-	6,	926,	843	165,
316	Payment	of	property	and	equipment	deposits-	(32,	054,	326)	Net	cash	provided	by	(used	in)	investing	activities	(1,	119,
038)	10,	741,	617	(32,	540,	422)	CASH	FLOWS	FROM	FINANCING	ACTIVITES	Proceeds	from	common	share	issuances	-	6,
192,	845	6,	698,	221	Payments	of	stock	issuance	costs	-	(380,	950	)	(793,	172	)	Proceeds	from	loans	convertible	notes	-	3,	600,
000	Proceeds	from	borrowings	2,	043,	360	34,	256,	475	Repayment	Payment	of	finance	lease	liabilities	(	330,	067)	(	38,	176)
(1,	776,	144)	Repayments	Payments	of	borrowings	loans	(500,	000)	(12,	464,	358	)	(27,	998,	884	)	Net	cash	(	used	in	)	provided
by	financing	activities	(	830,	067)	(	4,	647,	279)	13,	986,	496	Effect	of	exchange	rate	changes	on	cash	and	cash	equivalents	-	(18,
600	)	(223,	376	)	Net	increase	(decrease)	in	cash	and	cash	equivalents	1,	613,	498	3,	530,	074	(4,	521,	008)	Cash	and	cash
equivalents	at	beginning	of	period	4,	476,	339	946,	265	5,	467,	273	Cash	and	cash	equivalents	at	end	of	period	$	6,	089,	837	$	4,
476,	339	$	946,	265	Supplemental	disclosure	of	cash	flow	information	Cash	paid	for	interest	$	18,	527	$	1,	424,	233	$	5,	877,
091	Cash	paid	for	income	taxes	$	-	896,	247	$-	Non-	cash	transactions	Sale	of	site	in	exchange	for	shares	$-	$	7,	048,	144	Sale
of	property	and	equipment	in	exchange	for	shares	$-	$	3,	642,	113	Recognition	of	right	of	use	operating	asset	and	lease	liability
$	2,	634,	550	$	923,	651	$-	Accrued	interest	on	convertible	notes	settled	in	common	stock	$	-	$	276,	959	$-	NOTES	TO
CONSOLIDATED	FINANCIAL	STATEMENTS	NOTE	1:	-	GENERAL	Nature	of	operations	Mawson	Infrastructure	Group
Inc.	(“	Mawson,	”	the	“	Company,	”	“	we,	”	“	us,	”	and	“	our	”)	is	a	corporation	incorporated	technology	company	focused	on
digital	infrastructure	platforms,	headquartered	in	Delaware	in	2012	the	United	States	of	America	.	On	March	9,	2021,	the
Company	acquired	the	shares	of	Cosmos	Capital	Limited	(now	known	as	Mawson	Infrastructure	Group	Pty	Ltd	and	referred	to
herein	as	“	Mawson	AU	PL	”)	in	a	stock	for	stock	exchange.	This	transaction	has	been	accounted	for	as	a	reverse	asset
acquisition.	Mawson	was	previously	known	as	Wize	Pharma	Inc,	and	changed	its	name	on	March	17,	2021,	after	the	acquisition
of	Mawson	AU.	Shares	of	Mawson	the	Company	’	s	common	stock	,	par	value	$	0.	001	per	share	(“	Common	Stock	”)	have
been	listed	on	the	The	Nasdaq	Capital	Market	since	September	29,	2021.	Mawson	is	a	digital	infrastructure	company
headquartered	in	the	United	States.	The	Company	has	3	primary	businesses	–	digital	currency	or	Bitcoin	self-	mining,	co-
location	and	related	services,	and	energy	markets.	The	Company	develops	and	operates	digital	infrastructure	platforms	for
enterprise	customers	and	for	its	digital	currency,	such	as	bitcoin,	mining	activities	on	own	purposes	the	Bitcoin	blockchain
network	.	The	Company	also	provides	’	s	digital	infrastructure	services	platforms	can	be	used	to	operate	computing
resources	for	a	number	its	co-	location	customers	that	use	computational	machines	to	mine	bitcoin	through	our	data	centers	and
the	Company	charges	for	the	use	of	its	applications,	and	are	offered	across	artificial	intelligence	(“	AI	”),	high-
performance	computing	(“	HPC	”),	digital	infrastructure	assets,	and	related	services	other	computing	applications	.	The
Company	also	has	an	energy	markets	management	business,	which	utilizes	software	and	analysis,	to	generate	revenue
when	the	Company	participates	in	energy	management	program	related	to	the	real-	time	needs	of	through	which	it	can
receive	net	energy	benefits	in	exchange	for	curtailing	the	power	the	Company	utilizes	from	the	grid	in	response	to	instances	of
high	electricity	demand	.	The	Company	may	also	periodically	transact	transacts	in	digital	currency	mining	computational
machines	,	data	center	infrastructure	,	and	related	equipment	on	a	periodic	basis	,	subject	to	business	prevailing	market
conditions.	The	Company	designs,	develops,	operates,	and	commercial	opportunities	manages	its	digital	infrastructure	to
responsibly	support	the	Bitcoin	network	by	contributing	to	the	scale,	structure,	and	decentralization	of	the	Bitcoin	network	and
optimizing	energy	consumption.	The	Company	helps	contribute	to	the	ecosystem	and	growth	of	digital	currencies	and
commodities	as	there	continues	to	be	a	global	transition	to	the	new	digital	economy.	We	strive	to	operate	and	invest	in	markets
and	communities	that	offer	low	or	zero	carbon	renewable	energy	sources	and	participate	in	energy	management	activities.	We
invest	in	the	communities	in	which	we	operate	and	also	support	our	broader	ecosystem.	Throughout	this	filing,	we	use	the	term
Bitcoin	(with	a	capital	“	B	”)	to	represent	the	overall	concept	of	Bitcoin,	including	the	technology,	protocol,	and	the	entire
ecosystem.	The	term	bitcoin	(with	a	lower	case	“	b	”)	refers	to	the	digital	bitcoin	currency	or	token	.	The	Company	manages	and
operates	digital	infrastructure	platforms	and	data	centers	delivering	a	total	current	capacity	of	approximately	109	129
megawatts	(“	MW	across	two	Pennsylvania	”)	with	its	current	operational	sites	with	an	a	pipeline	of	additional	sites	24	MW
of	future	capacity	that	is	under	development,	all	strategically	located	in	Ohio	locations	served	by	the	PJM	Energy	Market



in	the	United	States.	The	PJM	Energy	Market	is	the	largest	wholesale	power	market	in	North	America.	Previously,	the
Company	also	had	interests	in	the	Australian	market,	however	for	strategic	and	commercial	reasons,	the	Company	is
currently	focused	on	advancing	its	interests	in	North	America.	The	Company	currently	operates	facilities	in	the	United
States	of	America	and	does	not	have	operating	sites	in	Australia	.	The	accompanying	consolidated	financial	statements,
including	the	results	of	the	Company’	s	subsidiaries:	Mawson	AU	(deconsolidated	on	October	30,	2023,	refer	to	Note	3),
Cosmos	Trading	Pty	Ltd,	Cosmos	Infrastructure	LLC	(“	Cosmos	”)	,	Cosmos	Manager	LLC,	MIG	No.	1	Pty	Ltd	(	“	on	March
19,	2024,	MIG	No.	1	”),	MIG	No.	1	LLC,	Mawson	AU	Pty	Ltd	(“	was	placed	into	a	court	appointed	liquidation	and	wind-	up
process,	as	disclosed	in	note	15	subsequent	events),	MIG	No.	1	LLC,	Mawson	AU	”),	Mawson	Services	Pty	Ltd	(“	Mawson
SPL	”)	,	Luna	Squares	LLC	(“	Luna	Squares	”)	,	Mawson	Bellefonte	LLC,	Luna	Squares	Repairs	LLC,	Luna	Squares	Property
LLC	(“	Luna	Property	”)	,	Mawson	Midland	LLC,	Mawson	Hosting	LLC	(“	Mawson	Hosting	”)	,	Mawson	Ohio	LLC	and
Mawson	Mining	LLC	(collectively	referred	to	as	the	“	Group	”),	have	been	prepared	by	the	Company	,	pursuant	to	the	rules	and
regulations	of	the	U.	S.	Securities	and	Exchange	Commission	(“	SEC	”)	and	in	accordance	with	generally	accepted	accounting
principles	in	the	United	States	of	America	(“	GAAP	”).	NOTE	1:	-	GENERAL	(Cont.)	Going	concern	The	accompanying
consolidated	financial	statements	have	been	prepared	assuming	the	Company	will	continue	as	on	a	going	concern	basis	and	in
accordance	with	GAAP.	The	going	concern	basis	of	presentation	assumes	that	the	Company	will	continue	in	operation	one	year
after	the	date	these	financial	statements	are	issued	and	will	be	able	to	realize	its	assets	and	discharge	its	liabilities	and
commitments	in	the	normal	course	of	business.	Pursuant	to	the	requirements	of	the	Financial	Accounting	Standards	Board’	s
Accounting	Standards	Codification	(“	ASC	”)	Topic	205-	40,	Disclosure	of	Uncertainties	about	an	Entity’	s	Ability	to	Continue
as	a	Going	Concern,	management	must	evaluate	whether	there	are	conditions	or	events,	considered	in	the	aggregate,	that	raise
substantial	doubt	about	the	Company’	s	ability	to	continue	as	a	going	concern	for	one	year	from	the	date	these	financial
statements	are	issued.	This	evaluation	does	not	take	into	consideration	the	potential	mitigating	effect	of	management’	s	plans
that	have	not	been	fully	implemented	or	are	not	within	control	of	the	Company	as	of	the	date	the	financial	statements	are	issued.
When	substantial	doubt	exists	under	this	methodology,	management	evaluates	whether	the	mitigating	effect	of	its	plans
sufficiently	alleviates	substantial	doubt	about	the	Company’	s	ability	to	continue	as	a	going	concern.	The	mitigating	effect	of
management’	s	plans,	however,	is	only	considered	if	both	(1)	it	is	probable	that	the	plans	will	be	effectively	implemented	within
one	year	after	the	date	that	the	financial	statements	are	issued,	and	(2)	it	is	probable	that	the	plans,	when	implemented,	will
mitigate	the	relevant	conditions	or	events	that	raise	substantial	doubt	about	the	entity’	s	ability	to	continue	as	a	going	concern
within	one	year	after	the	date	that	the	financial	statements	are	issued.	For	the	year	ended	December	31,	2023	2024	,	the
Company	incurred	a	loss	after	tax	of	$	58	46	.	55	1	million,	and	as	of	December	31,	2023	2024	,	had	negative	working	capital	of
$	33	35	.	17	9	million,	stockholders’	deficit	had	total	net	assets	of	$	30	3	.	38	2	million	and	had	an	accumulated	deficit	of	$	182
228	.	67	8	million.	The	Company’	s	cash	position	as	of	December	31,	2023	2024	,	was	$	4	6	.	48	1	million.	The	Bitcoin	prices
can	be	volatile	and	the	difficulty	of	earning	bitcoin	has	typically	trended	higher	over	time,	which	means	the	Company	typically
earns	less	bitcoin	for	the	same	effort.	In	addition	’	s	revenue	is	dependent	on	a	number	of	external	factors	,	the	rewards	that
bitcoin	miners	earn	are	expected	to	halve	(not	including	transaction	fees)	in	or	about	April	2024	commercial	terms,	payments
from	customers,	payments	from	partners,	counterparty	risks,	and	market	conditions,	including	those	related	to	digital
assets,	AI,	HPC	and	other	markets	.	These	factors	are	outside	the	Company’	s	direct	control,	and	the	Company	may	not	be
able	to	practically	mitigate	their	impact.	The	Company	cannot	predict	with	any	certainty	whether	these	trends	will	reverse	or
persist.	In	addition,	the	Company’	s	miners	and	other	mining	equipment	and	infrastructure	will	require	replacement	over	time
as	the	they	come	to	the	end	of	their	useful	lives	to	ensure	that	the	Company	can	continue	to	operate	competitively	and
efficiently	produce	bitcoin.	The	Customer	Equipment	Co-	Location	Agreement	the	Company’	s	subsidiary,	Luna	Squares	LLC
(Luna),	had	with	Celsius	Mining	LLC	(the	“	Co-	Location	Agreement	”),	expired	on	August	23,	2023.	Celsius	Mining	LLC	is
currently	in	default	on	payments	under	the	Co-	Location	Agreement	to	Luna	Squares	LLC.	On	July	13,	2022,	Celsius	Mining
LLC	and	its	other	affiliated	debtors	(collectively	here	“	Celsius	”)	filed	for	bankruptcy	relief	under	Chapter	11	in	the	United
States	Bankruptcy	Court.	Celsius	has	failed	to	pay	approximately	$	6.	95	million	of	unpaid	co-	location	invoices,	but	due	to
Celsius’	s	Ch.	11	bankruptcy,	$	1.	84	million	of	that	$	6.	95	million	are	considered	pre-	petition	amounts,	for	which	Luna	is	a
general	unsecured	creditor,	and	$	5.	11	million	of	that	$	6.	95	million	are	considered	post-	petition	amounts	due	and	payable	to
Luna	for	which	Luna	has	filed	a	proof	of	claim.	Celsius	has	commenced	the	process	of	making	distributions	under	its	plan
approved	by	the	Court	on	January	31,	2024.	Luna	expects	payment	of	its	claims	and	continues	to	monitor	the	status	of	this
matter.	F-	13	Going	concern	(Cont.)	In	addition,	Celsius	and	Luna	Squares	LLC	have	made	certain	allegations	and	counter-
allegations	against	each	other	claiming	it	is	owed	approximately	$	8	million	under	the	promissory	note	and	claiming	entitlement
to	return	of	$	15.	33	million	paid	as	deposit.	Mawson	denies	that	Celsius	is	entitled	to	the	relief	it	seeks	in	the	adversary
proceeding	and	is	actively	defending	the	matter,	refer	to	note	2	Legal	and	other	contingencies	for	further	information.	The
Company	announced	on	October	19,	2023,	that	it	had	signed	a	new	customer	co-	location	agreement	with	a	subsidiary	of
Consensus	Technology	Group	LLC	for	50MW.	The	Company	also	announced	on	December	19,	2023,	it	had	signed	another	new
customer	co-	location	agreement	with	Krypton	Technologies	LLC	for	6	MW,	both	these	agreements	replace	the	expired
agreement	with	Celsius	Mining	LLC.	A	subsidiary	of	the	Company,	MIG	No.	1	Pty	Ltd	(on	March	19,	2024,	MIG	No.	1	Pty	Ltd
was	placed	into	a	court	appointed	liquidation	and	wind-	up	process,	as	disclosed	in	note	15	subsequent	events)	has	a	Secured
Loan	Facility	Agreement	with	Marshall	Investments	GCP	Pty	Ltd	ATF	for	the	Marshall	Investments	MIG	Trust	(“	Marshall	”).
The	loan	matured	in	February	2024	and	the	total	outstanding	balance	is	$	9.	10	million	as	of	December	31,	2023.	MIG	No.	1	Pty
Ltd	has	not	made	a	principal	and	interest	payment	since	May	2023.	Marshall	and	MIG	No.	1	Pty	Ltd	have	each	reserved	their
rights.	A	subsidiary	of	the	Company	in	Australia,	Mawson	AU	has	a	Secured	Loan	Facility	Agreement	for	working	capital	with
W	Capital	Advisors	Pty	Ltd	with	a	total	loan	facility	of	AUD	$	8	million	(USD	$	5.	2	million)	(“	Working	Capital	Loan	”).	As	of
December	31,	2023,	AUD	$	1.	68	million	(USD	$	1.	15	million)	has	been	drawn	down	from	this	facility.	The	Secured	Loan



Facility	expired	in	March	2023.	W	Capital	Advisors	Pty	Ltd	and	Mawson	AU	each	reserved	their	rights.	On	October	30,	2023,
the	directors	of	this	Australian	subsidiary	Mawson	AU	appointed	voluntary	administrators	to	Mawson	AU.	On	November	3,
2023,	W	Capital	Advisors	appointed	receivers	and	managers	under	the	terms	of	their	security	relating	to	their	working	capital
facility.	All	of	Mawson	AU’	s	debts,	other	than	the	Secured	Loan	Facility	will	be	managed	as	part	of	the	voluntary
administration.	Refer	to	note	3	subsidiary	deconsolidation	for	further	information	.	The	Company	has	a	Secured	Convertible
Promissory	Note	with	ongoing	litigation	related	to	the	Marshall	Loan,	W	Capital	Loan	Advisors	Pty	Ltd	with	an	outstanding
balance	of	$	0.	57	million	as	of	December	31	,	2023.	The	principal	balance	of	$	0.	50	million	was	repaid	during	March	2024.
The	Company,	or	its	subsidiaries,	have	not	fulfilled	specific	payment	obligations	related	to	the	Celsius	Promissory	Loan	and
Colocation	Agreement.	See	Note	10	–	Commitments	,	Marshall	loan,	the	Working	Capital	Loan	and	Contingencies	Secured
Convertible	Promissory	Note	mentioned	above	.	F-	11	Going	Consequently,	the	creditors	associated	with	these	debt	facilities
may	initiate	actions	as	allowed	by	relevant	grace	periods.	This	includes	the	possibility	of	opting	to	expedite	the	repayment	of	the
principal	debt,	pursuing	legal	action	against	the	Company	for	payment	default,	raising	interest	rates	to	the	default	or	overdue
rate,	or	taking	appropriate	measures	concerning	---	concern	collateral	(	Cont	including	appointing	a	receiver),	if	applicable	.	)
The	Company	has	evaluated	the	above	conditions	and	concluded	that	these	conditions	raise	substantial	doubt	regarding	our
ability	to	continue	as	a	going	concern	for	a	period	of	at	least	one	year	from	the	date	of	issuance	of	these	consolidated	financial
statements.	F-	14	To	mitigate	these	conditions,	the	Company	has	explored	various	avenues	to	enhance	liquidity,	fund	the
Company’	s	expenditures,	and	meet	debt	servicing	requirements.	These	strategies	include,	among	others:	●	Expanding	its
digital	infrastructure	platform	and	increasing	capacities	for	either	digital	colocation	services	and	/	or	AI	and	HPC
markets;	●	Executing	and	implementing	further	new	customer	digital	co-	location	colocation	service	agreements	in	either	AI,
HPC,	and	/	or	digital	assets	mining	to	diversify	its	exposure	across	customers	and	/	or	markets	;	●	Engaging	in	discussions
with	capital	providers	new	and	existing	lenders	,	relating	including	related	to	equity	and	/	refinancing	debt,	raising	additional
debt,	or	modifying	terms	of	existing	debt;	●	Considering	equity	issuances	such	as	capital	raises	and	at-	the-	market	(“	ATM	”)
transactions	;	●	Assessing	and	evaluating	corporate	and	strategic	transactions	including	engaging	an	investment	bank	;	●
Assessing	and	evaluating	commercial	opportunities	monetizing	specific	assets,	including	potential	sales	of	mining
infrastructure	equipment,	miners,	operational	sites,	or	expansion	locations	other	business	opportunities	under	consideration;
and	●	Conducting	assessments	to	identify	and	implement	operational	improvements	and	/	or	efficiencies	,	cost-	cutting
measures,	and	other	actions	aimed	at	enhancing	revenue	and	/	or	optimizing	expenses	;	and	●	Evaluating,	assessing	and
pursuing	business	revenue	and	margin	expansion	opportunities.	Mawson	successfully	expanded	its	Midland	Facility	by
20	MW	in	June	2024,	increasing	its	total	operating	capacity	to	about	129	MW	from	about	109	MW.	In	August	2024,
Mawson	expanded	into	Perry	County,	Ohio	securing	an	initial	24	MW	of	capacity	that	could	expand	Mawson’	s
operating	capacity	to	153	MW	once	completed.	F-	12	On	December	13,	2024,	the	Company	entered	into	a	Sales
Agreement	(the	“	Sales	Agreement	”)	with	Roth	Capital	Partners,	LLC	(the	“	Lead	Agent	”)	and	A.	G.	P.	/	Alliance
Global	Partners	(collectively	with	the	Lead	Agent,	the	“	Agents	”	and	individually	an	“	Agent	”),	to	sell	shares	of	our
Common	Stock	(the	“	Shares	”)	having	an	aggregate	sales	price	of	up	to	$	12	million,	from	time	to	time,	through	an	“	at
the	market	offering	”	program	under	which	the	Agents	will	act	as	sales	agent	.	Although	the	Company	may	have	access	to
capital,	debt,	equity,	and	/	or	other	sources	of	funding,	these	may	require	additional	time	and	cost,	may	impose	operational
restrictions	and	other	covenants	on	the	Company,	may	not	be	available	on	attractive	terms,	and	may	not	be	available	at	all.	If	the
Company	raises	additional	capital	or	debt,	this	could	cause	additional	dilution	to	the	Company’	s	current	stockholders.	The
terms	of	any	future	capital	raise	or	debt	issuance	and	the	costs	of	any	financing	are	uncertain	and	may	be	unfavorable	to	the
Company	and	the	Company’	s	current	stockholders	.	Should	the	Company	be	unable	to	source	sufficient	funding,	the	Company
may	not	be	able	to	realize	assets	at	their	recognized	values	and	fulfill	its	liabilities	in	the	normal	course	of	business	at	the
amounts	stated	in	these	consolidated	financial	statements.	The	Company	has	engaged	Needham	and	Company,	an	investment
bank,	and	is	obtaining	obtains	advice	from	outside	legal	counsel.	It	resources;	however,	it	is	important	to	note	that	strategic
and	other	initiatives	may	not	lead	to	any	transaction	or	other	outcome.	These	consolidated	financial	statements	have	been
prepared	on	a	going	concern	basis,	which	contemplates	the	realization	of	assets	and	satisfaction	of	liabilities	and	other
commitments	in	the	normal	course	of	business.	They	do	not	include	any	adjustments	relating	to	the	recoverability	and	carrying
amounts	of	assets	and	the	amounts	of	liabilities	should	the	Company	be	unable	to	continue	as	a	going	concern	and	meet	its
obligations	and	debts	as	and	when	they	fall	due.	F-	15	13	NOTE	2:	-	SIGNIFICANT	ACCOUNTING	POLICIES	Use	of
estimates	in	preparation	of	Financial	Statements	The	preparation	of	the	financial	statements	in	conformity	with	GAAP	requires
management	to	make	estimates,	judgments	and	assumptions	that	affect	the	amounts	reported	in	the	financial	statements	and
accompanying	notes.	These	estimates,	judgments	and	assumptions	can	affect	the	reported	amounts	of	assets	and	liabilities	and
disclosure	of	contingent	assets	and	liabilities	at	the	dates	of	the	consolidated	financial	statements,	and	the	reported	amounts	of
income	and	expenses	during	the	reporting	periods.	Actual	results	could	differ	from	those	estimates.	The	Company	has
considered	the	following	to	be	significant	estimates	made	by	management,	including	but	not	limited	to,	going	concern
assumptions,	estimating	the	useful	lives	of	fixed	assets,	realization	of	long-	lived	assets,	unrealized	tax	positions,	valuing	the
derivative	asset	classified	under	Level	3	fair	value	hierarchy,	and	the	contingent	obligation	with	respect	to	future	revenues.
Principles	of	consolidation	The	accompanying	consolidated	financial	statements	of	the	Company	include	the	accounts	of	the
Company	and	its	wholly	or	majority	owned	and	controlled	subsidiaries.	Intercompany	investments,	balances	and	transactions
have	been	eliminated	in	consolidation.	Non	–	controlling	interests	represent	the	minority	equity	investment	in	the	Company’	s
subsidiaries,	plus	the	minority	investors’	share	of	the	net	operating	results	and	other	components	of	equity	relating	to	the	non	–
controlling	interest.	Any	change	in	the	Company’	s	ownership	interest	in	a	consolidated	subsidiary,	through	additional	equity
issuances	by	the	consolidated	subsidiary	or	from	the	Company	acquiring	the	shares	from	existing	stockholders,	in	which	the
Company	maintains	control	is	recognized	as	an	equity	transaction,	with	appropriate	adjustments	to	both	the	Company’	s



additional	paid-	in	capital	and	the	corresponding	non-	controlling	interest.	F-	16	NOTE	2:-	SIGNIFICANT	ACCOUNTING
POLICIES	(Cont.)	Revenue	recognition	The	Company	recognizes	revenue	under	ASC	606,	Revenue	from	Contracts	with
Customers.	The	core	principle	of	ASC	606	is	that	a	company	should	recognize	revenue	to	depict	the	transfer	of	promised	goods
or	services	to	customers	in	an	amount	that	reflects	the	consideration	to	which	the	company	expects	to	be	entitled	in	exchange	for
those	goods	or	services.	Five	steps	are	required	to	be	followed	in	evaluating	revenue	recognition:	(i)	identify	the	contract	with
the	customer;	(ii)	identity	the	performance	obligations	in	the	contract;	(iii)	determine	the	transaction	price;	(iv)	allocate	the
transaction	price;	and	(v)	recognize	revenue	when	or	as	the	entity	satisfies	a	performance	obligation.	In	order	to	identify	the
performance	obligations	in	a	contract	with	a	customer,	a	company	must	assess	the	promised	goods	or	services	in	the	contract	and
identify	each	promised	good	or	service	that	is	distinct.	A	performance	obligation	meets	ASC	606’	s	definition	of	a	“	distinct	”
good	or	service	(or	bundle	of	goods	or	services)	if	both	of	the	following	criteria	are	met:	the	customer	can	benefit	from	the	good
or	service	either	on	its	own	or	together	with	other	resources	that	are	readily	available	to	the	customer	(i.	e.,	the	good	or	service	is
capable	of	being	distinct),	and	the	entity’	s	promise	to	transfer	the	good	or	service	to	the	customer	is	separately	identifiable	from
other	promises	in	the	contract	(i.	e.,	the	promise	to	transfer	the	good	or	service	is	distinct	within	the	context	of	the	contract).
Digital	colocation	revenue	The	Company	charges	colocation	fees	has	entered	into	a	contract	with	mining	pools	and	has
undertaken	the	performance	obligation	of	providing	computing	power	in	exchange	for	non-	cash	consideration	in	the	use	of	its
facilities,	and	the	other	form	of	related	fees.	In	addition,	digital	currency.	The	provision	of	computing	power	is	the	only
performance	obligation	in	the	Company’	s	contract	with	its	pool	operators.	Where	the	consideration	received	is	variable	(for
example,	due	to	payment	only	being	made	upon	successful	mining),	it	is	recognized	when	it	is	highly	probable	that	the
variability	is	resolved,	which	is	generally	when	the	digital	currency	is	received.	The	Company	measures	the	non-	cash
consideration	received	at	the	fair	market	value	of	the	digital	currency	received.	Management	estimates	fair	value	on	a	daily
basis,	as	the	quantity	of	digital	currency	received	multiplied	by	the	price	quoted	on	the	crypto	exchange	that	the	Company	uses
to	dispose	of	digital	currency.	F-	17	Revenue	recognition	(Cont.)	Co-	location	colocation	customers	typically	pay	for	energy
used	in	connection	with	the	customer	co-	location	colocation	services	agreement	on	a	pass-	through	basis,	which	may	be	on	a
fixed	or	variable	basis	calculated	on	the	portion	of	energy	used	by	the	customer	on	the	site.	The	Company	additionally	charges
co-	location	fees	for	satisfies	the	performance	obligation	when	the	customer	has	the	ability	to	direct	the	use	of	the	facilities,
and	obtain	substantially	all	of	other	--	the	related	fees	remaining	benefits	of	the	good	or	service	.	Revenue	is	typically
recognized	over	time	as	customers	simultaneously	received	-	receive	monthly	from	and	consume	the	benefits	because
another	party	would	not	need	to	substantially	reperform	the	work	completed	by	the	Company	were	that	other	party	to
fulfill	the	remaining	performance	obligation	to	the	customer	based	on	.	Revenue	is	recognized	upon	confirmation	of	the
Company’	s	power	usage	by	the	electricity	provider	and	billed	at	the	rates	outlined	in	each	customer	contract	on	a	monthly
basis	.	The	customer	contracts	contain	variable	consideration	to	be	allocated	to	and	recognized	in	the	period	to	which	the
consideration	relates.	Usually	this	is	when	it	is	invoiced,	rather	than	obtaining	an	estimation	of	variable	consideration	at	the
beginning	of	the	customer	contracts.	In	exchange	F-	14	NOTE	2:	SIGNIFICANT	ACCOUNTING	POLICIES	(Cont.)
Revenue	recognition	(Cont.)	The	Company	also	has	an	energy	management	business	to	generate	revenue	when	the
Company	adapts	its	power	usage	to	the	real-	time	needs	of	the	power	grid.	Energy	management	revenue	consists	of
revenue	for	powering	down	the	Company’	s	digital	infrastructure	and	curtailing	power	usage	in	response	to	instances	of	high
electricity	demand	,	and	through	a	power	pricing	arrangement	the	Company	receives	net	energy	benefits	from	the	grid	.
Revenue	for	curtailing	power	is	recognized	over	the	period	of	time	that	the	services	are	being	provided.	The	Company	estimates
the	amount	of	curtailable	power	and	the	expected	payment	for	that	curtailment	and	recognizes	revenue	based	on	the	proportion
of	the	service	that	has	been	provided.	In	this	arrangement,	the	Company	is	considered	the	principal	and	revenue	is	recognized	on
a	gross	basis.	Revenue	through	the	Company’	s	power	pricing	arrangement	is	recognized	over	the	period	of	time	that	the
services	are	being	provided.	The	Company	estimates	the	amount	of	energy	available	for	sale	and	the	expected	payment	for	that
energy,	and	recognizes	revenue	based	on	the	proportion	of	the	service	that	has	been	provided.	In	this	arrangement,	the	Company
is	considered	the	principal	and	revenue	is	recognized	on	a	gross	basis.	Equipment	sales	The	Company	had	previously	earned
revenues	has	a	contract	with	mining	pools	and	has	undertaken	the	performance	obligation	of	providing	computing	power
in	exchange	for	non-	cash	consideration	in	the	from	-	form	the	sale	of	earlier	generation	digital	currency	assets.	The
provision	of	computing	power	is	the	only	performance	obligation	in	the	Company’	s	contract	with	its	pool	operators.
Where	the	consideration	received	is	variable	(for	example,	due	to	payment	only	being	made	upon	successful	mining	units
and	modular	data	centers	that	have	been	assembled	or	refurbished	for	resale	(collectively,	“	Hardware	”	)	,	it	.	Revenue	from	the
sale	of	Hardware	is	recognized	upon	transfer	of	control	of	when	it	is	highly	probable	that	the	variability	is	resolved
Hardware	to	the	customer.	At	the	date	of	sale	,	which	is	generally	when	the	net	book	digital	asset	is	received.	The	Company
measures	the	non-	cash	consideration	received	at	the	fair	market	value	is	expensed	in	cost	of	revenues	the	digital	asset
received.	Management	estimates	fair	value	on	a	daily	basis,	as	the	quantity	of	digital	assets	received	multiplied	by	the
price	quoted	on	the	exchange	that	the	Company	uses	to	dispose	of	digital	assets	.	Cost	of	revenue	consists	primarily	of
expenses	that	are	directly	related	to	providing	the	Company’	s	service	to	its	paying	customers.	These	primarily	consist	of	costs
associated	with	operating	our	co-	location	colocation	facilities	such	as	direct	power	costs,	energy	costs,	freight	costs	and
material	costs	related	to	digital	currency	asset	mining.	F-	18	15	Income	taxes	Income	taxes	are	accounted	for	under	the	asset	and
liability	method.	Deferred	tax	assets	and	liabilities	are	recognized	for	the	future	tax	consequences	attributable	to	differences
between	the	financial	statement	carrying	amounts	of	existing	assets	and	liabilities	and	their	respective	tax	bases	and	operating
loss	and	tax	credit	carryforwards.	Deferred	tax	assets	and	liabilities	are	measured	using	enacted	tax	rates	expected	to	apply	to
taxable	income	in	the	years	in	which	those	temporary	differences	are	expected	to	be	recovered	or	settled.	The	effect	on	deferred
tax	assets	and	liabilities	of	a	change	in	tax	rates	is	recognized	in	income	in	the	period	that	includes	the	enactment	date.	A
valuation	allowance	may	be	established	to	reduce	the	deferred	tax	asset	to	the	level	at	which	it	is	“	more	likely	than	not	”	that



the	tax	asset	or	benefits	will	be	realized.	Realization	of	tax	benefits	of	deductible	temporary	differences	and	operating	loss
carryforwards	depends	on	having	sufficient	taxable	income	of	an	appropriate	character	within	the	carryback	or	carryforward
periods.	The	Company	recognizes	the	effect	of	income	tax	positions	only	if	those	positions	are	more	likely	than	not	of	being
sustained	upon	review	by	the	taxing	authority.	Recognized	income	tax	positions	are	measured	at	the	largest	amount	that	is
greater	than	50	%	likely	of	being	realized.	Changes	in	recognition	or	measurement	are	reflected	in	the	period	in	which	the
change	in	judgment	occurs.	Functional	currency	All	subsidiaries	of	Company	have	a	functional	currency	of	United	States	dollar
(“	USD	”)	with	the	exceptions	of	MIG	No.	1	Pty	Ltd	(on	March	19,	2024,	MIG	No.	1	Pty	Ltd	was	placed	into	a	court	appointed
liquidation	and	wind-	up	process	)	,	Mawson	SPL	(on	April	29,	2024,	Mawson	SPL	as	was	disclosed	in	note	15	subsequent
events	placed	into	a	Australian	court	appointed	liquidation	and	wind-	up	process	)	and	Mawson	AU	(on	April	23	,	2024,
the	Australian	entity	Mawson	AU	was	placed	into	a	Australian	court	appointed	liquidation	and	wind-	up	process)	and
Cosmos	Trading	Pty	Ltd	and	Mawson	AU	(deconsolidated	on	October	30,	2023,	refer	to	note	3),	whose	functional	currency	is
the	Australian	Dollar	(“	AUD	”).	The	financial	statements	Assets	and	liabilities	of	Australian	entities	are	foreign	businesses
have	been	translated	into	USD	at	current	exchange	rates	for	in	effect	on	the	consolidated	balance	sheet	items	dates.	Revenue
and	at	expense	accounts	are	translated	using	the	monthly	average	exchange	rate	rates	during	the	period	for	income
statement	items	.	Translation	of	all	the	consolidated	companies’	financial	records	into	USD	is	required	due	to	the	reporting
currency	for	these	consolidated	financial	statements	presented	as	USD	and	the	functional	currency	of	the	parent	company	being
that	of	AUD	USD	.	Translation	adjustments	are	accumulated	in	other	comprehensive	income	(loss)	.	Revenue	and	expense
accounts	are	converted	at	prevailing	rates	throughout	the	year	.	Gains	or	losses	on	foreign	currency	transactions	and	translation
adjustments	in	highly	inflationary	economies	are	recorded	as	income	in	the	period	in	which	they	are	incurred.	Segment
Reporting	Operating	segments	are	defined	as	components	of	an	enterprise	about	which	separate	financial	information	is
available	that	is	evaluated	regularly	by	the	chief	operating	decision	maker,	or	decision	–	making	group	in	deciding	how	to
allocate	resources	and	in	assessing	performance.	Our	chief	The	Company	operates	as	one	operating	decision	–	segment	and
uses	net	income	as	a	measure	of	profit	or	loss	on	a	consolidated	basis	in	making	group	decisions	regarding	resource
allocation	and	performance	assessment.	Additionally,	the	Company’	s	CODM	regularly	reviews	the	Company’	s
expenses	on	a	consolidated	basis.	The	financial	metrics	used	by	the	CODM	help	make	key	operating	decisions,	such	as
determination	of	purchases	and	significant	acquisitions	and	allocation	of	budget	between	cost	of	revenues,	general	and
administrative	and	research	and	development	expenses.	The	Company	does	not	evaluate	performance	or	allocate
resources	based	on	segment	assets,	and	therefore	such	information	is	composed	of	not	presented	in	the	chief	executive
officer	notes	to	the	financial	statements	.	We	currently	operate	in	one	segment	surrounding	our	digital	currency	mining
operation	.	F-	19	16	Cash	and	cash	equivalents	include	cash	on	hand,	deposits	held	at	call	with	financial	institutions,	cash	held
with	digital	currency	asset	exchanges,	and	other	short-	term	and	highly	liquid	investments	that	are	readily	convertible	to	known
amounts	of	cash	and	have	original	maturities	of	three	months	or	less.	Digital	currencies	assets	are	included	in	current	assets	in
the	consolidated	balance	sheets.	Digital	currencies	assets	are	classified	as	indefinite-	lived	intangible	assets	in	accordance	with
ASC	350,	Intangibles	–	Goodwill	and	Other,	and	are	accounted	for	in	connection	with	the	Company’	s	revenue	recognition
policy	detailed	above.	The	following	table	presents	the	Company’	s	digital	currency	assets	(bitcoin)	activities	for	the	years
ended	December	31,	2024	and	2023	and	2022	:	December	31,	2024	2023	2022	Opening	number	of	bitcoin	held	0.	00	0.	92	00
Number	of	bitcoin	received	214.	68	741.	33	1,	342.	59	Number	of	bitcoin	sold	(	214.	68)	(	741.	33	)	(1,	343.	51	)	Closing	number
of	bitcoin	held	0.	00	0.	00	Digital	currencies	assets	are	not	amortized	but	assessed	for	impairment	annually,	or	more	frequently,
when	events	or	changes	in	circumstances	occur	indicating	that	it	is	more	likely	than	not	that	the	indefinite-	lived	asset	is
impaired.	Impairment	exists	when	the	carrying	amount	exceeds	its	fair	value.	In	testing	for	impairment,	the	Company	has	the
option	to	first	perform	a	qualitative	assessment	to	determine	whether	it	is	more	likely	than	not	that	an	impairment	exists.	If	it	is
determined	that	it	is	not	likely	that	an	impairment	exists,	a	quantitative	impairment	test	is	not	necessary.	If	the	Company
concludes	otherwise,	it	is	required	to	perform	a	quantitative	impairment	test.	To	the	extent	an	impairment	loss	is	recognized,	the
loss	establishes	the	new	cost	basis	of	the	asset.	Subsequent	reversal	of	impairment	losses	is	not	permitted.	The	Company’	s
policy	is	to	dispose	of	bitcoin	received	from	mining	operations	at	the	earliest	opportunity	soon	after	it	receives	it	,	therefore	the
holding	period	is	minimal,	usually	no	more	than	a	few	days.	Due	to	the	short	period	for	which	bitcoin	is	held	prior	to	sale	and
the	consequent	small	numbers	held,	the	risk	of	impairment	is	not	material.	No	impairment	charges	have	been	recorded	during
the	years	ended	December	31,	2024	and	2023	and	2022	.	F-	20	17	Fair	value	of	financial	instruments	The	Company	accounts
for	financial	instruments	under	ASC	820,	Fair	Value	Measurements.	This	statement	defines	fair	Fair	value	,	establishes	is
defined	as	the	price	that	would	be	received	to	sell	an	asset	or	paid	to	transfer	a	liability	framework	for	measuring	fair	value
in	generally	accepted	accounting	principles,	and	-	an	expands	disclosures	about	fair	value	orderly	transaction	between	market
participants	at	the	measurements	-	measurement	date	.	To	increase	consistency	and	comparability	in	fair	value	measurements,
a	principal	or	most	advantageous	market.	ASC	820	establishes	a	fair	value	hierarchy	that	prioritizes	the	inputs	to	valuation
techniques	used	to	measure	fair	value	into	three	levels	as	follows:	Level	1	—	quoted	prices	(unadjusted)	in	active	markets	for
identical	assets	or	liabilities;	Level	2	—	observable	inputs	other	than	Level	1,	quoted	prices	for	similar	assets	or	liabilities	in
active	markets,	quoted	prices	for	identical	or	similar	assets	and	liabilities	in	markets	that	are	not	active,	and	model-	derived
prices	valuations	whose	significant	inputs	and	are	observable	or	whose	significant	value	drivers	are	observable	in	active
markets	;	and	Level	3	—	assets	and	liabilities	whose	significant	value	drivers	are	unobservable.	Observable	inputs	are	based	on
market	data	obtained	from	independent	sources,	while	unobservable	inputs	are	based	on	the	Company’	s	market	assumptions.
Unobservable	inputs	require	significant	management	judgment	or	estimation.	In	some	cases,	the	inputs	used	to	measure	an	asset
or	liability	may	fall	into	different	levels	of	the	fair	value	hierarchy.	In	those	instances,	the	fair	value	measurement	is	required	to
be	classified	using	the	lowest	level	of	input	that	is	significant	to	the	fair	value	measurement.	Such	determination	requires
significant	management	judgment.	Fair	value	measured	of	December	31	,	2024	Total	Total	Level	1	Total	Level	2	Total	Level



3	Derivative	asset	$	2,	884,	984--	$	2,	884,	984	Fair	value	measured	at	December	,	2023	Total	Total	Level	1	Total	Level	2
Total	Level	3	Derivative	asset	$	4,	058,	088--	$	4,	058,	088	Fair	value	measured	at	December,	2022	Total	Total	Level	1	Total
Level	2	Total	Level	3	Derivative	asset	$	11,	299,	971--	11,	299,	971	Marketable	securities	$	3,	243,	957	3,	243,	957--	F-	21	18
Fair	value	of	financial	instruments	(Cont.)	Level	3	Assets:	In	June	2022,	the	Company	entered	into	a	Power	power	Supply
supply	Agreement	agreement	(“	PSA	”)	with	Energy	Harbor	LLC	(“	Energy	”)	,	the	energy	supplier	to	the	Company’	s
Midland,	Pennsylvania	facility,	to	provide	the	delivery	of	a	fixed	portion	of	the	total	amount	of	electricity	for	a	fixed	price
through	to	December	2026.	There	were	two	five	amendments	to	the	contract	with	Energy	Harbor	LLC	entered	into	in	November
2023	and	,	December	2023,	both	January	2024,	April	2024	and	May	2024.	All	the	contracts	were	to	purchase	additional
electricity	at	a	fixed	price	for	the	months	of	December	2023	and	,	January	2024,	February	2024,	April	2024,	May	2024	and
June	2024.	If	the	Midland,	Pennsylvania	facility	uses	more	electricity	than	contracted,	the	cost	of	the	excess	is	incurred	at	a
new	price	quoted	by	Energy	Harbor	LLC	.	While	the	Company	manages	operating	costs	participates	in	energy	management
programs	at	the	its	Midland,	Pennsylvania	facility	in	part	by	periodically	selling	unused	or	uneconomical	power	back	to	the
market	,	the	Company	does	not	consider	such	actions	as	trading	activities.	That	is,	the	Company	does	not	engage	in	speculation
in	the	power	market	as	part	of	its	ordinary	activities.	Because	the	sale	of	any	electricity	under	a	curtailment	program	allows	for
net	settlement,	the	Company	has	determined	the	PSA	Power	Supply	Agreement	meets	the	definition	of	a	derivative	under	ASC
815,	Derivatives	and	Hedging.	However,	because	the	Company	has	the	ability	to	sell	the	power	back	to	the	grid	rather	than	take
physical	delivery,	physical	delivery	is	not	probable	through	the	entirety	of	the	contract	and	therefore,	the	Company	does	not
believe	the	normal	purchases	and	normal	sales	scope	exception	applies	to	the	PSA	Power	Supply	Agreement	.	Accordingly,	the
PSA	Power	Supply	Agreement	(the	non-	hedging	derivative	contract)	is	recorded	at	estimated	fair	value	each	reporting	period
with	the	change	in	the	fair	value	recorded	in	“	change	in	fair	value	of	derivative	asset	”	in	the	consolidated	statements	of
operations.	The	PSA	Power	Supply	Agreement	was	classified	as	a	derivative	asset	beginning	in	the	quarter	ended	June
September	30,	2022,	and	measured	at	fair	value	on	the	date	of	the	PSA	Power	Supply	Agreement	,	with	changes	in	fair	value
recognized	in	the	accompanying	consolidated	statements	of	operations.	The	estimated	fair	value	of	the	Company’	s	derivative
asset	is	classified	in	Level	3	of	the	fair	value	hierarchy	due	to	the	significant	unobservable	inputs	utilized	in	the	valuation.
Specifically,	the	Company’	s	discounted	cash	flow	estimation	models	contain	quoted	commodity	exchange	spot	and	forward
prices	and	are	adjusted	for	basis	spreads	for	load	zone-	to-	hub	differentials	through	the	term	of	the	PSA	Power	Supply
Agreement	,	which	expires	in	December	2026.	In	addition,	the	Company	adopted	a	discount	rate	of	approximately	20	%	above
the	terminal	value	of	the	observable	market	inputs,	but	also	includes	unobservable	inputs	based	on	qualitative	judgment	related
to	company-	specific	risk	factors.	The	terms	of	the	PSA	Power	Supply	Agreement	require	pre-	payment	of	collateral,	calculated
as	forward	cost	based	on	the	market	cost	rate	of	electricity	versus	the	fixed	price	stated	in	the	contract.	Equity	method
investments	Equity	investments	are	accounted	for	under	the	equity	method	if	we	are	able	to	exercise	significant	influence,	but
not	control,	over	an	investee.	Our	share	of	the	earnings	or	losses	as	reported	by	the	investees	is	classified	as	income	loss	from
equity	investees	method	investments	on	our	consolidated	statements	of	operations.	The	investments	are	evaluated	for
impairment	annually	and	when	facts	and	circumstances	indicate	that	the	carrying	value	may	not	be	recoverable.	If	a	decline	in
fair	value	is	determined	to	be	other-	than-	temporary,	an	impairment	charge	is	recorded	in	our	consolidated	statements	of
operations.	The	Company	has	had	a	34.	9	%	holding	in	Tasmania	Data	Infrastructure	Pty	Ltd.	(	TDI	)	through	its
subsidiary	Mawson	AU	.	During	the	year	ended	December	31,	2024,	the	investment	was	written	off	as	part	of	the
deconsolidation	of	Mawson	AU	(on	April	23,	2024,	the	Australian	entity	Mawson	AU	was	placed	into	a	Australian	court
appointed	liquidation	and	wind-	up	process).	During	the	year	ended	December	31,	2023,	there	--	the	was	Company
recognized	an	impairment	recognized	loss	on	our	its	investment	in	TDI	of	$	1.	84	8	million.	The	impairment	was	recognized	on
the	basis	of	TDI’	s	updates	and	its	strategic	direction,	including	changing	from	becoming	a	bitcoin	miner	to	mine	copper	and
gold	and	therefore	the	value	of	the	company	was	deemed	much	lower	than	our	investment	value.	F-	22	19	Concentrations	of
credit	risk	Financial	instruments	that	potentially	subject	the	Company	to	concentrations	of	credit	risk	consist	principally	of	cash	,
and	cash	equivalents	and	marketable	securities	.	Cash	and	cash	equivalents	and	restricted	bank	deposits	are	invested	in	banks.	If
the	counterparty	completely	failed	to	perform	in	accordance	with	the	terms	of	the	contract,	the	maximum	amount	of	loss	to	the
Company	would	be	the	balance.	Management	believes	that	the	financial	institutions	that	hold	the	Company’	s	investments	are
financially	sound	and,	accordingly,	minimal	credit	risk	exists	with	respect	to	these	investments.	The	Company	has	no	off-
balance-	sheet	concentration	of	credit	risk	such	as	foreign	exchange	contracts,	option	contracts	or	other	foreign	hedging
arrangements.	Property	,	Plant,	and	Equipment	Property,	plant	and	equipment	(“	PP	&	E	”)	are	stated	at	cost,	net	of
accumulated	depreciation.	All	other	repair	and	maintenance	costs	are	charged	to	operating	expenses	as	incurred.	The	present
value	of	the	expected	cost	for	the	decommissioning	of	an	asset	after	its	use	is	included	in	the	cost	of	the	respective	asset	if	the
recognition	criteria	for	a	provision	are	met.	Property	and	equipment	PP	&	E	transferred	from	customers	is	initially	measured	at
the	fair	value	at	the	date	on	which	control	is	obtained.	Property	and	equipment	PP	&	E	are	depreciated	on	a	straight-	line	or
declining	balance	basis	based	on	the	asset	classification,	over	their	useful	lives	to	the	economic	entity	commencing	from	the
time	the	assets	arrive	at	their	destination	where	they	are	ready	for	use	.	Low-	cost	assets	are	capitalized	and	immediately
depreciated	.	Depreciation	is	calculated	over	the	following	estimated	useful	lives:	Asset	class	Useful	life	Depreciation	Method
Fixtures	5	years	Straight-	Line	Plant	and	equipment	10	years	Straight-	Line	Modular	data	center	5	years	Declining	Motor
vehicles	5	years	Straight-	Line	Computer	equipment	3	years	Straight-	Line	Computational	and	Processing	machinery	(Miners)	2
years	Straight-	Line	Transformers	15	years	Straight-	Line	Leasehold	improvements	Shorter	of	useful	life	or	lease	term	Straight-
LineProperty	and	equipment	Line	PP	&	E	are	derecognized	upon	disposal	or	when	no	future	economic	benefits	are	expected
from	its	use	or	disposal.	Any	gain	or	loss	arising	on	derecognition	of	the	asset	is	included	in	the	consolidated	statement	of
operations.	The	residual	values,	useful	lives	and	methods	of	depreciation	of	property	and	equipment	PP	&	E	are	reviewed	at
each	financial	year	end	and	adjusted	prospectively,	if	appropriate.	The	Company’	s	long-	lived	assets	are	reviewed	for



impairment	whenever	events	or	changes	in	circumstances	indicate	that	the	carrying	amount	of	an	asset	may	not	be	recoverable.
The	Recoverability	recoverability	of	assets	to	be	held	and	used	is	measured	by	a	comparison	of	the	carrying	amount	of	an	asset
to	the	future	undiscounted	cash	flows	expected	to	be	generated	by	the	assets.	If	such	an	asset	is	considered	to	be	impaired,	the
impairment	to	be	recognized	is	measured	by	the	amount	by	which	the	carrying	amount	of	the	asset	exceeds	its	fair	value.	Assets
to	be	disposed	of	are	reported	at	the	lower	of	the	carrying	amount	or	fair	value	less	costs	to	sell.	F-	23	20	The	Company	follows
ASC	718-	10,	Compensation-	Stock	Compensation.	The	Company	expenses	stock	-	based	compensation	to	employees	and	non-
employees	over	the	requisite	service	period	based	on	the	grant-	date	fair	value	of	the	awards.	The	Company	determines	the	grant
date	fair	value	of	options	using	the	Trinomial	Lattice	Method.	The	assumptions	used	in	calculating	the	fair	value	of	stock-	based
awards	represent	management’	s	best	estimates	and	involve	inherent	uncertainties	and	the	application	of	management’	s
judgment.	These	assumptions	are	the	expected	stock	volatility,	the	risk	–	free	interest	rate,	the	expected	life	of	the	option,	and
the	expected	forfeiture	rate.	Expected	volatility	computes	stock	price	volatility	over	expected	terms	based	on	its	historical
common	stock	trading	prices.	Risk	–	free	interest	rates	are	calculated	based	on	the	yield	of	a	3-	year	or	5-	year	United	States
Treasury	constant	maturity	bond	.	The	Company	accounts	for	its	contingent	liabilities	in	accordance	with	ASC	450
Contingencies.	A	provision	is	recorded	when	it	is	both	probable	that	a	liability	has	been	incurred	and	the	amount	of	the	loss	can
be	reasonably	estimated.	With	respect	to	legal	matters	,	depending	provisions	are	reviewed	and	adjusted	to	reflect......-	10964.	In
that	matter,	on	November	23,	2023,	Celsius	Mining	LLC	filed	an	adversary	proceeding	against	Mawson,	its	subsidiaries	Luna
Squares	LLC	and	Cosmos	Infrastructure	LLC,	asserting	various	claims	related	to	the	alleged	breach	of	a	Co-	Location
Agreement	and	Secured	Promissory	Note.	Adv.	Case	No.	23-	01202,	claiming	it	is	owed	approximately	$	8	million	under	the
promissory	note	and	claiming	entitlement	to	return	of	$	15.	33	million	paid	as	deposit.	Mawson	denies	that	Celsius	Mining	LLC
is	entitled	to	the	relief	it	seeks	in	the	adversary	proceeding	and	is	actively	defending	the	matter.	Mawson	sought	to	have	the
matter	removed	from	the	adversary	proceeding	to	arbitration	based	on	the	arbitration	clause	contained	in	one	of	the	transaction’
s	agreements.	Celsius	opposed	and	the	matter	was	heard	before	the	Court.	On	February	27,	2024,	the	Court	ruled	in	part	that	the
claims	regarding	the	co-	location	agreement	could	be	arbitrated,	but	the	claims	for	the	promissory	note	would	stay	before	the
Court.	The	Court	appointed	a	litigation	administrator	to	handle	the	claims	arising	out	of	the	promissory	note.	Mawson	is
appealing	this	decision.	Many	of	the	related	claims	and	disputes	between	Celsius	and	Mawson	have	been	disclosed	in	more
detail	in	Mawson’	s	previous	filings	with	the	SEC.	However,	we	have	been	in	the	past,	and	may	be	from	time	to	time	in	the
future,	named	as	a	defendant	in	certain	routine	litigation	incidental	to	our	business.	F-	24	Legal	and	other	contingencies	(Cont.)
Dispute	between	W	Capital	Advisors	Pty	Ltd	(ACN	160	360	476)	as	trustee	for	the	W	Capital	Advisors	Fund	ABN	89	229	295
926	(W	Capital),	Mawson	Infrastructure	Group	Pty	Ltd	(ACN	636	458	912)	and	Mawson	Infrastructure	Group,	Inc.	On	January
3,	2024,	W	Capital	put	Mawson	on	notice	of	its	intent	to	collect	what	it	asserts	are	past	due	amounts	for	the	following	claims	as
of	December	31,	2023:	(a)	principal	and	interest	payable	on	the	Loan	Amount	advanced	to	Mawson	under	a	variation	deed,
amounting	to	$	1.	30	million	(AU	$	1.	90	million),	the	Company	has	accrued	$	1.	15m	(AU	$	1.	68	million)	in	relation	to	the
loan	payable	to	December	31,	2023;	(b)	the	principal	amount	advanced	under	the	Convertible	Note,	amounting	to	$	0.	50
million;	and	(c)	interest	payable	on	the	principal	amount	advanced	under	a	convertible	note,	amounting	to	$	0.	07	million.	W
Capital	is	also	demanding	issuance	of	the	1,	500,	000	registered	shares	by	MIGI.	The	Company	actively	denies	these	claims	but
has	agreed	and	did	pay	to	W	Capital	$	0.	50	million	on	March	6,	2024,	reserving	its	rights	as	they	pertain	to	W	Capital’	s	claims
for	the	additional	AU	$	1.	30	million	and	1,	500,	000	in	registered	stock	.	Leases	The	Company	accounts	for	its	leases	under
ASC	842,	Leases	and	determines	if	an	arrangement	is	a	lease	at	inception.	Using	ASC	842,	leases	are	classified	as	operating	or
finance	leases	on	the	balance	sheet	as	a	right	of	use	(“	ROU	”)	assets	and	lease	liabilities	within	current	liabilities	and	long-	term
liabilities	on	our	consolidated	balance	sheets.	ROU	assets	and	lease	liabilities	are	recognized	based	on	the	present	value	of	the
future	minimum	lease	payments	over	the	lease	term	at	commencement	date.	The	Company’	s	lease	does	not	provide	an	implicit
rate	and	therefore	the	Company	measured	the	ROU	asset	and	lease	obligation	based	upon	the	present	value	of	future	minimum
lease	payments.	The	Company’	s	incremental	borrowing	rate	is	estimated	based	on	a	risk-	free	discount	rate	for	the	lease,
determined	using	a	period	comparable	with	that	of	the	lease	term	and	in	a	similar	economic	environment.	The	lease	terms	may
include	options	to	extend	or	terminate	the	lease	when	it	is	reasonably	certain	that	we	will	exercise	such	options.	The	Company
does	not	record	leases	on	the	consolidated	balance	sheets	with	a	term	of	one	year	or	less.	The	Company	does	not	separate	lease
and	non-	lease	components	but	rather	account	for	each	separate	component	as	a	single	lease	component	for	all	underlying	classes
of	assets.	Where	leases	contain	escalation	clauses,	rent	abatements,	or	concessions,	such	as	rent	holidays	and	landlord	or	tenant
incentives	or	allowances,	the	Company	applies	them	in	the	determination	of	straight-	line	operating	lease	cost	over	the	lease
term.	Accounts	receivable	The	Company’	s	Accounts	accounts	receivable	mainly	balance	consists	of	amounts	due	from	co-	its
digital	location	colocation	customers.	They	-	The	Company	are	initially	recorded	records	accounts	receivable	at	the	invoiced
amount	less	upon	the	sale	of	goods	or	services	to	customers,	and	-	an	do	not	bear	interest	allowance	for	any	potentially
uncollectable	accounts	under	the	current	expected	credit	loss	(“	CECL	”)	impairment	model	and	presents	the	net
amount	of	the	receivable	expected	to	be	collected	.	The	Company	performs	ongoing	credit	evaluation	of	its	customers	and
management	closely	monitors	outstanding	receivables	based	on	factors	surrounding	the	credit	risk	of	specific	customers,
historical	trends,	and	other	information.	The	carrying	amount	of	accounts	receivable	is	reviewed	periodically	for	collectability.
If	management	determines	that	collection	is	unlikely,	an	allowance	that	reflects	management’	s	best	estimate	of	the	amounts	that
will	not	be	collected	is	recorded.	F-	25	21	Accounts	receivable	(Cont.)	Accounts	receivable,	net	consists	of	the	following:
December	31,	2024	2023	2022	Trade	receivables	$	15,	367,	383	$	12,	304,	830	$	10,	663,	031	Goods	and	service	tax	refund	346
557	45,	045	Provisions	(200,	000)	(	250	200	,	000)	$	15,	167,	729	$	12,	105,	387	$	10,	458,	076	Recent	Accounting
Pronouncements	From	time	to	time,	new	accounting	pronouncements	are	issued	by	the	Financial	Accounting	Standards	Board	(
“	FASB	”	)	or	other	standard	setting	bodies	and	adopted	by	the	Company	as	of	the	specified	effective	date.	Unless	otherwise
discussed,	the	impact	of	recently	issued	standards	that	are	not	yet	effective	will	not	have	a	material	impact	on	the	Company’	s



financial	position	or	results	of	operations	upon	adoption.	In	November	2023,	the	FASB	issued	ASU	2023-	07,	Segment
Reporting	(Topic	280):	Improvements	to	Reportable	Segment	Disclosures.	The	new	FASB	guidance	requires	incremental
disclosures	in	annual	and	interim	periods	related	to	a	public	entity’	s	reportable	segments	(particularly	on	segment
expenses)	but	does	not	change	the	definition	of	a	segment,	the	method	for	determining	segments,	or	the	criteria	for
aggregating	operating	segments	into	reportable	segments.	The	new	guidance	is	effective	for	annual	financial	statements
of	public	entities	for	fiscal	years	beginning	after	December	15,	2023	(e.	g.,	in	2024	year-	end	financial	statements	for
calendar	year	entities)	and	in	interim	periods	in	fiscal	years	beginning	after	December	15,	2024	(e.	g.,	in	2025	interim
financial	statements	for	calendar	year	entities)	and	should	be	adopted	retrospectively	unless	impracticable.	The
Company	adopted	ASU	2023-	07	in	2024.	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.	This	ASU
includes	amendments	to	the	guidance	to	determine	whether	the	settlement	of	a	convertible	debt	instrument	should	be
accounted	for	as	an	induced	conversion	or	an	extinguishment.	In	June	2022,	the	FASB	issued	ASU	2022-	03,	Fair	Value
Measurements	of	Equity	Securities	Subject	to	Contractual	Sale	Restrictions.	ASU	2022-	03	amended	Example	6,	Case	A
in	ASC	820	and	further	clarified	within	ASC	820	that	a	contractual	restriction	on	the	sale	of	an	equity	security	(for
example,	an	underwriter	lock-	up	agreement)	is	not	considered	part	of	the	unit	of	account	of	an	equity	security.	As	a
result,	such	restriction	is	not	considered	in	measuring	the	fair	value	of	the	equity	security.	In	terms	of	transition,	there	is
a	notable	distinction	between	investment	companies,	as	defined	in	ASC	946,	and	non-	investment	companies.	For	non-
investment	companies,	ASU	2022-	03	is	applied	prospectively	with	adjustments	resulting	from	the	initial	adoption
recognized	in	earnings	and	disclosed.	For	investment	companies,	ASU	2022-	03	is	applied	prospectively	to	any
contractual	sale	restriction	that	is	executed	or	modified	on	or	after	the	date	of	adoption.	An	investment	company	that
holds	an	equity	security	subject	to	a	contractual	sale	restriction	that	was	executed	prior	to	adoption	would	continue	to
account	for	the	equity	security	using	its	existing	accounting	policy,	until	the	contractual	restriction	expires	or	is	modified.
ASU	2022-	03	is	effective	for	public	business	entities	for	fiscal	years	beginning	after	December	15,	2023,	and	interim
periods	within	those	fiscal	years.	For	all	other	entities,	the	guidance	is	effective	for	fiscal	years	beginning	after	December
15,	2024,	and	interim	periods	within	those	fiscal	years.	Early	adoption	is	permitted	for	both	interim	and	annual	financial
statements	that	have	not	yet	been	issued	or	made	available	for	issuance.	In	December	2023,	the	FASB	issued	ASU	2023-
08,	Intangibles	—	Goodwill	and	Other	—	Crypto	Assets	(Topic	3580-	60):	Accounting	for	and	Disclosure	of	Crypto	Assets.
Under	the	new	guidance,	an	entity	would	be	required	to	subsequently	measure	certain	crypto	assets	at	fair	value,	with	changes	in
fair	value	included	in	net	income	in	each	reporting	period.	The	proposes	proposed	set	of	rules	would	also	require	presentation
of	crypto	assets	and	related	fair	value	changes	separately	in	the	balance	sheet	and	income	statement	and	require	various
disclosures	in	interim	and	annual	periods.	The	Company	does	not	expect	the	adoption	of	ASU	2023-	08	to	have	a	material
impact	on	its	consolidated	financial	statements	since	the	Company’	s	policy	is	to	dispose	of	bitcoin	received	from	mining
operations	at	the	earliest	opportunity,	therefore	the	holding	period	is	minimal,	usually	no	more	than	a	few	days.	ASU	2023-	08
is	effective	for	fiscal	years	beginning	after	December	15,	2024	and	interim	periods	within	those	fiscal	years.	Early	adoption	is
permitted.	In	June	2016,	the	FASB	issued	ASU	2016-	13,	Financial	Instruments	–	Credit	Losses	(Topic	326):	Measurement	of
Credit	Losses	on	Financial	Instruments,	which	requires	that	financial	assets	measured	at	amortized	cost	be	presented	at	the	net
amount	expected	to	be	collected.	The	measurement	of	current	expected	credit	losses	(CECL)	is	based	on	historical	experience,
current	conditions,	and	reasonable	and	supportable	forecasts	that	affect	collectability.	ASU	2016-	13	also	eliminates	the	concept
of	“	other-	than-	temporary	”	impairment	when	evaluating	available-	for-	sale	debt	securities	and	instead	focuses	on	determining
whether	any	impairment	is	a	result	of	a	credit	loss	or	other	factors.	An	entity	will	recognize	an	allowance	for	credit	losses	on
available-	for-	sale	debt	securities	rather	than	an	other-	than-	temporary	impairment	that	reduces	the	cost	basis	of	the
investment.	ASU	2016-	13	is	effective	for	fiscal	years	beginning	after	December	15,	2022	and	interim	periods	within	those
fiscal	years.	Early	adoption	is	permitted.	The	Company	has	will	adopted	--	adopt	this	ASU	2023-	08	on	January	1	,	2025.	F-
22	NOTE	3:	SUBSIDIARY	DECONSOLIDATION	The	Company	currently	operates	facilities	in	the	United	States	of
America	and	does	it	did	not	have	a	material	impact	on	operating	sites	in	Australia.	MIG	No.	1	Liquidation	and
Deconsolidation	of	an	Australian	entity	MIG	No.	1	On	March	19,	2024,	the	Company’	s	consolidated	financial	statements
subsidiary	MIG	No	.	1	Reclassifications	Certain	reclassifications	of	prior	period	amounts	have	been	made	to	conform	to	current
period	presentation.	F-	26	MAWSON	INFRASTRUCTURE	GROUP	,	INC.	AND	SUBSIDIARIES	NOTES	TO
CONSOLIDATED	FINANCIAL	STATEMENTS	NOTE	3:-	SUBSIDIARY	DECONSOLIDATION	Voluntary	administration
and	-	an	Australian	entity	Deconsolidation	On	October	30	,	was	placed	into	an	Australian	court	2023,	the	directors	of
Mawson	AU	appointed	voluntary	administrators	liquidation	due	to	Mawson	AU	it	being	deemed	insolvent	in	Australia	.
Voluntary	administration	The	liquidation	of	an	insolvent	company	in	Australia	allows	an	independent	registered
Australian	liquidator	(the	liquidator)	to	take	control	of	the	Australian	entity	so	its	affairs	can	be	wound	up	in	an	orderly
and	fair	way	and	to	benefit	creditors.	In	the	instance	of	MIG	No.	1,	it	is	an	Australian	court	liquidation,	where	a
liquidator	process	under	Australian	corporate	law	where	an	external	administrator	(the	“	Administrators	”)	is	appointed	by	to
take	control	of	the	Australian	court	relevant	entity,	investigate	and	report	to	wind	up	creditors	about	the	relevant	entity’	s
business,	property,	affairs	and	financial	circumstances,	and	report	on	the	options	available	to	creditors.	Once	the	directors	pass
the	resolution	appointing	the	Administrators,	the	powers	of	all	officers	of	Mawson	AU	including	the	directors,	are	suspended.
Although	powers	are	suspended,	officers	remain	in	office.	While	the	Company	is	under	administration,	the	officers	of	the
Company	cannot	perform	or	exercise	a	company	following	function	or	power	as	an	officer	application	(by	a	creditor	of	MIG
No	the	Company,	except	with	the	Administrators’	written	approval	.	1)	The	Administrators	are	given	the	following	powers:	●
control	of	the	Company’	s	business,	property	and	affairs;	●	power	to	carry	on	the	business	and	manage	the	property	and	affairs;
●	power	to	terminate	or	dispose	of	all	or	part	of	the	business	and	any	of	the	property;	and	●	power	to	perform	any	function,	and



exercise	any	power,	that	the	Company	or	any	of	its	officers	could	perform	or	exercise	if	the	Company	were	not	under
administration	.	As	a	result	of	this	court	appointed	liquidation	Mawson	AU	appointing	Administrators	to	the	Company	,	the
Company	ceded	authority	for	managing	the	business	this	Australian	entity	to	the	Administrators	Australian	liquidator	,	and
the	Company	could	not	carry	on	Mawson	AU	MIG	No.	1	’	s	activities	in	the	ordinary	course	of	business	without	the
Administrators’	approval	.	For	these	reasons,	it	was	concluded	that	the	Company	had	lost	ceded	control	of	Mawson	AU	MIG
No.	1	,	and	no	longer	had	significant	influence	over	Mawson	AU	while	this	Australian	entity	since	the	Administrators	were
liquidator	was	in	control	of	the	Company	this	Australian	entity	.	Therefore,	Mawson	AU	MIG	No.	1	loss	of	control	was
effective	with	the	when	it	was	placed	into	Australian	court	appointment	-	appointed	liquidation	of	the	Administrators	on
October	30	March	19	,	2023	2024	,	and	was	deconsolidated	at	this	date,	in	accordance	with	ASC	810-	10-	15.	Deconsolidation
of	Mawson	AU	In	order	to	deconsolidate	Mawson	AU	this	Australian	entity,	MIG	No.	1	,	the	carrying	values	of	the	assets,
liabilities	and	equity	components	previously	recognized	in	accumulated	other	comprehensive	income	of	Mawson	AU	MIG	No.
1	were	removed	from	the	Company’	s	consolidated	balance	sheet	as	of	October	30	March	19	,	2023	2024	,	in	accordance	with
ASC	810,	Consolidation.	The	net	impact	of	removing	the	assets	and	liabilities	resulted	in	a	loss	on	deconsolidation	of	$	12.
4	million	being	recorded	in	the	consolidated	statement	of	operations.	Investment	in	MIG	No.	1	The	investment	in	MIG
No.	1	held	by	the	Company	was	accounted	for	under	ASC	321,	Investments	—	Equity	Securities	as	it	was	concluded	the
Company	did	not	have	significant	influence	over	MIG	No.	1	from	March	19,	2024.	The	fair	value	of	MIG	No.	1	was
estimated	to	be	$	0	at	the	time	of	the	deconsolidation,	MIG	No.	1	had	negative	equity,	and	its	directors	have	no	intention
to	carry	out	this	business	in	the	future.	Australian	entity	MIG	No.	1	Secured	Loan	Facility	Agreement	MIG	No.	1	has	a
Secured	Loan	Facility	Agreement	with	Marshall.	The	loan	matured	in	February	2024	and	the	total	outstanding	balance
is	$	9.	9	million	as	of	December	31,	2024.	The	Company	is	included	as	a	guarantor	of	this	loan.	F-	23	NOTE	3:
SUBSIDIARY	DECONSOLIDATION	(Cont.)	Liquidation	and	Deconsolidation	of	an	Australian	entity	Mawson	AU	Pty
Ltd	On	April	23,	2024,	the	Company’	s	Australian	entity	and	a	subsidiary,	Mawson	AU	was	placed	into	an	Australian
court	appointed	liquidation.	As	a	result	of	this	court	appointed	liquidation,	the	Company	ceded	authority	for	this
Australian	entity	to	the	Australian	liquidator.	It	was	concluded	that	the	Company	had	ceded	control	of	Mawson	AU,	and
no	longer	had	significant	influence	over	this	Australian	entity	since	the	liquidator	was	in	control	of	this	Australian	entity.
Therefore,	Mawson	AU	loss	of	control	was	effective	when	it	was	placed	into	Australian	court	appointed	liquidation	on
April	23,	2024,	and	was	deconsolidated	at	this	date,	in	accordance	with	ASC	810-	10-	15.	In	order	to	deconsolidate	this
Australian	entity,	Mawson	AU,	the	carrying	values	of	the	assets,	liabilities	and	equity	components	previously	recognized
in	accumulated	other	comprehensive	income	of	Mawson	AU	were	removed	from	the	Company’	s	consolidated	balance
sheet	as	of	April	23,	2024,	in	accordance	with	ASC	810,	Consolidation.	The	net	impact	of	removing	the	assets	and	liabilities
resulted	in	a	gain	on	deconsolidation	of	$	3.	5	million	being	credited	to	recorded	in	the	consolidated	statement	of	operations	of
$	3.	80	million,	which	includes	the	effects	of	foreign	exchange	.	Investment	in	the	Australian	entity	Mawson	AU	Pty	Ltd	The
investment	in	this	Australian	entity,	Mawson	AU	,	held	by	the	Company	was	accounted	for	under	ASC	321,	Investments	—
Equity	Securities	as	it	was	concluded	the	Company	did	not	have	significant	influence	over	Mawson	AU	from	October	30	April
23	,	2023	2024	.	The	fair	value	of	Mawson	AU	was	estimated	to	be	$	0	,	as	at	the	time	of	the	deconsolidation	,	Mawson	AU	had
negative	equity	and	its	directors	have	no	intention	to	carry	out	business	in	the	future	.	Treatment	of	intercompany	balances	and
secured	creditor	The	Company	had	total	receivables	owed	from	Mawson	AU	of	A	$	78	3	.	26	8	million	.	In	accordance	with
ASC	310,	these	receivables	have	been	treated	as	external	receivables	from	the	date	of	liquidation,	April	23,	2024	and
written	off	in	net	loss	on	the	deconsolidation	in	the	consolidated	financial	statements.	Liquidation	and	Deconsolidation	of
and	-	an	Australian	entity	Mawson	Services	Pty	Ltd	On	April	29,	2024,	the	Company’	s	Australian	entity	and	a
subsidiary,	Mawson	SPL	was	placed	into	an	Australian	court	appointed	liquidation.	As	a	result	of	this	court	appointed
liquidation,	the	Company	ceded	authority	for	this	Australian	entity	to	the	Australian	liquidator.	For	these	reasons,	it
was	concluded	that	the	Company	had	total	ceded	control	of	Mawson	SPL,	and	no	longer	had	significant	influence	over
this	Australian	entity	since	the	liquidator	was	in	control	of	this	Australian	entity.	Therefore,	Mawson	SPL	loss	of	control
was	effective	when	it	was	placed	into	Australian	court	appointed	liquidation	on	April	29,	2024,	and	was	deconsolidated
at	this	date,	in	accordance	with	ASC	810-	10-	15.	In	order	to	deconsolidate	this	Australian	entity,	Mawson	SPL,	the
carrying	values	of	the	assets,	liabilities	owed	to	and	equity	components	previously	recognized	in	accumulated	other
comprehensive	income	of	Mawson	SPL	were	removed	from	the	AU	amounting	to	A	$	55.	95	million.	The	Company	’	s
consolidated	balance	sheet	has	-	as	utilized	its	right	to	offset	to	write	off	-	of	the	receivables	and	payables	April	29,	2024,	in
accordance	with	Mawson	AU	ASC	810,	Consolidation	.	The	net	impact	of	derecognizing	removing	these	--	the	assets
intragroup	receivables	and	liabilities	payables	in	Mawson	AU	would	net	off	against	the	write	off	of	the	Company’	s	receivables
and	payables	with	Mawson	AU,	eliminating	on	consolidation	and	therefore	the	impact	of	this	resulted	in	a	foreign	exchange
gain	on	deconsolidation	of	$	5	0	.	68	2	million	being	recorded	in	the	consolidated	statement	of	operations	.	F-	24	Mawson
Services	Pty	Ltd	27	NOTE	3:-	SUBSIDARY	DECONSOLIDATION	(Cont.)	Investment	in	the	Australian	entity	Mawson
Services	Pty	Ltd	The	investment	in	this	Australian	entity,	Mawson	SPL,	held	by	the	Company	was	accounted	for	under
ASC	321,	Investments	—	Equity	Securities	as	it	was	concluded	the	Company	did	not	have	significant	influence	over
Mawson	SPL	from	April	29,	2024.	The	fair	value	of	Mawson	SPL	was	estimated	to	be	$	0	at	the	time	of	the
deconsolidation.	Summary	of	the	impact	on	consolidated	statement	of	operations	October	30	Year	ended	December	31	,	2024
2023	Deconsolidation	gain	of	(loss)-	MIG	No.	1	$	(12,	359,	353)	$-	Deconsolidation	gain	(loss)-	Mawson	AU	$	(278,	263)-
Deconsolidation	gain	(loss)-	Mawson	SPL	193,	520-	Deconsolidation	gain	(loss)-	Mawson	PL-	3,	797,	784	Foreign	exchange
gain	on	write	off	of	intergroup	balances	(loss)-	Mawson	PL-	5,	675,	192	195	Total	gain	(loss)	on	deconsolidation	$	(12,	444,
097)	$	9,	472,	976	F-	25	NOTE	4:	-	BASIC	AND	DILUTED	LOSS	PER	SHARE:	Net	loss	per	common	share	is	calculated	in
accordance	with	ASC	260,	Earnings	Per	Share.	Basic	loss	per	share	is	computed	by	dividing	net	loss	attributed	to	Mawson	by



the	weighted	average	number	of	shares	of	common	stock	outstanding	during	the	period	.	Diluted	loss	per	share	is	computed
by	dividing	net	loss	attributed	to	Mawson	by	the	weighted	average	number	of	shares	of	common	stock	outstanding	plus
the	dilutive	effect	of	unvested	restricted	stock	units	(“	RSUs	”),	and	outstanding	warrants	and	options	.	The	computation
of	diluted	net	loss	per	share	does	not	include	dilutive	common	stock	equivalents	in	the	weighted	average	shares	outstanding,	as
they	would	be	anti-	dilutive.	Securities	that	could	potentially	dilute	loss	per	share	in	the	future	that	were	not	included	in	the
computation	of	diluted	loss	per	share	as	of	December	31,	2024,	and	2023	,	and	2022	,	are	as	follows:	Year	ended	December	31,
2024	2023	2022	Warrants	to	purchase	common	Common	stock	Stock	4,	480,	839	4,	904,	016	2,	825,	278	Options	to	purchase
common	Common	stock	Stock	3,	500,	417	4	3	,	500,	417	910	Restricted	Stock-	Units	(“	RSUs	”)	issued	under	a	management
equity	plan	14,	250,	559	5,	317,	938	420	22	,	914	231,	815	13,	722,	371	3,	251,	102	The	following	table	sets	forth	the
computation	of	basic	and	diluted	loss	per	share:	Year	ended	December	31,	2024	2023	2022	Numerator:	Net	loss	attributed	to
Mawson	common	shareholders	$	(	46,	131,	701)	$	(	60,	421,	822	)	$	(52,	762,	308	)	Denominator:	Weighted	average	common
shares-	basic	and	diluted	17,	828,	761	15,	659,	241	12,	695,	654	Net	loss	per	share	of	Common	Stock,	basic	and	diluted	$	(	2.
59)	$	(	3.	86)	$	(4.	16)	A	Certificate	of	Amendment	to	the	Certificate	of	Incorporation	of	the	Company	dated	February	6,	2023,
was	executed	at	a	ratio	of	1-	6	reverse	stock	split	of	its	outstanding	common	stock	and	reduced	its	authorized	common	stock	to
90,	000,	000	shares.	All	share	amounts	have	been	retroactive	adjusted	to	reflect	the	reverse	split.	F-	28	26	NOTE	5:	-
PROPERTY	,	PLANT	AND	EQUIPMENT	Property	,	plant	and	equipment,	net,	consisted	of	the	following:	December	31,
2023	2024	December	31,	2022	2023	Plant	and	equipment	$	4	10	,	973	404	,	191	241	$	4,	263	973	,	662	191	Computer
equipment	176,	151	125,	695	163,	060	Furniture	&	fixtures-	29,	492	Processing	machines	(Miners)	77,	447,	520	102,	984,	186
103,	337,	719	Modular	data	center	22,	103,	986	25,	449,	717	19,	713,	534	Motor	Vehicles	199,	246	326	199	,	704	246
Transformers	9,	344,	544	9,	843,	359	8,	886,	576	Low-	cost	assets	1,	069,	260	998,	815	995,	292	Assets	under	construction	-	4,
764,	051	11,	592,	582	Leasehold	improvements	487,	527	487,	527	Total	121,	232,	475	149,	825,	787	149,	796,	148	Less:
Accumulated	depreciation	(	93,	161,	060)	(	92,	085,	496)	(54,	489,	966)	Reclassification	to	assets	held	for	sale-	(4,	289,	684)
Property	,	plant	and	equipment,	net	$	28,	071,	415	$	57,	740,	291	$	91,	016,	498	The	Company	incurred	depreciation	and
amortization	expense	in	the	amounts	of	$	17.	9	million	and	$	38.	1	08	million	and	$	63.	20	million	for	the	years	ended
December	31,	2024	and	2023	and	2022	,	respectively.	There	were	no	impairment	charges	for	the	year	years	ended	December
31,	2024	and	2023	.	There	were	impairment	charges	recognized	for	processing	machines	of	$	5.	45	million	for	year	ended
December	31,	2022.	These	assets	were	disposed	of	as	part	of	the	sale	of	the	Georgia	site	to	CleanSpark	Inc	.	NOTE	6:	-
SECURITY	DEPOSITS	The	Company’	s	security	deposits	consist	of	amounts	paid	by	the	Company	to	location	providers	in
case	of	any	event	of	default.	The	security	deposits	are	refundable	to	the	Company	when	location	provider	services	cease	or	are
cancelled.	Security	deposits	are	included	in	non-	current	assets	on	the	consolidated	balance	sheets	as	such	amounts	are	not
expected	to	be	refunded	for	at	least	twelve	months	after	December	31,	2023	2024	.	As	of	December	31,	2024,	and	2023	,	and
2022	,	the	Company	had	$	0.	42	5	million	and	$	2	0	.	52	4	million,	respectively,	in	refundable	security	deposits.	F-	29	NOTE	7:	-
LEASES	The	Company’	s	operating	leases	are	for	digital	asset	mining	sites	and	its	finance	leases	which	are	primarily	related	to
plant	and	equipment.	The	Company	leases	6	8	-	acres	of	land	in	Midland	Pennsylvania	under	a	lease	which	began	was
amended	and	renewed	in	October	September	2021	2024	for	an	additional	thirty-	six	months	with	.	The	lease	can	be
renewed	the	three	more	times	option	to	exercise	four	-	for	an	additional	nine	three-	year	years	extensions	in	total	.	F-	27
NOTE	7:	LEASES	(Cont.)	Effective	May	24,	2023,	Mawson	Bellefonte	LLC	entered	into	a	lease	agreement	for	a	9,	918
square	foot	developed	mining	facility	in	Bellefonte,	PA.	The	term	of	the	lease	is	for	two	years	and	seven	months,	with	an	option
to	extend	for	five	years.	On	March	16,	2022,	Luna	Squares	Property	LLC	entered	into	a	lease	with	respect	to	a	property	in	the
City	of	Sharon,	Mercer	County,	Pennsylvania	with	Vertua	Property,	Inc.	The	term	of	the	lease	is	for	5	years,	with	2	options	to
extend	for	5	years	each.	On	February	2,	2024	the	Sharon	lease	was	terminated	and	as	of	March	2024	the	Company	has	moved
completely	out	of	the	facility.	Effective	May	1,	2023,	Mawson	Ohio	LLC	took	an	assignment	of	a	lease	agreement	for
approximately	64,	600	square	feet	for	an	undeveloped	site	in	Corning,	Ohio.	The	term	of	the	lease	is	five	for	four	years,	with	an
option	to	extend	for	five	years.	Other	than	the	foregoing	leases,	the	Company	does	not	lease	any	other	material	assets.	The
Company	believes	that	these	facilities	are	suitable	and	adequate	for	its	operations	as	currently	conducted	and	as	currently
foreseen.	In	the	event	additional	facilities	are	required,	the	Company	believes	that	it	could	obtain	such	facilities	at	a
commercially	reasonable	rate.	The	Company’	s	lease	costs	recognized	in	the	consolidated	statements	of	operations	and
comprehensive	loss	consist	of	the	following:	For	the	Years	Ended	December	31,	2024	2023	2022	Operating	lease	charges	(1)
$	1,	698	771	,	383	150	$	1,	608	698	,	095	383	Finance	lease	charges:	Amortization	of	right-	of-	use	assets	253,	432	32,	574	28,
662	Interest	on	lease	obligations	56,	086	7,	474	8,	507	(1)	Included	in	Selling,	General	&	Administrative	Expenses.	The
following	is	a	schedule	of	the	Company’	s	lease	liabilities	by	contractual	maturity	as	of	December	31,	2023	2024	:	Operating
leases	Leases	Finance	Leases	2024	2025	$	1,	569	712	,	549	681	$	413	38,	176	2025	599,	356	38	,	176	2026	443	1	,	586	183	15	,
016	044	216,	266	2027	72	1	,	652	270,	570	-	Total	undiscounted	lease	obligations	2	4	,	684	569	,	740	91	295	629	,	368	442
Less:	imputed	interest	(	252	774	,	214	349	)	(	8	62	,	145	970	)	Total	present	value	of	lease	liabilities	2	3	,	432	794	,	526	83	946
566	,	223	472	Less:	current	portion	of	lease	liabilities	1,	416	270	,	310	33	989	358	,	059	515	Non-	current	lease	liabilities	$	1	2	,
016	523	,	216	957	$	50	207	,	164	957	Other	lease	information	as	of	December	31,	2023	2024	:	Operating	leases	Leases	Finance
Leases	Operating	cash	out	flows	from	leases	$	1,	585	899	,	095	426	$	38	330	,	176	067	Weighted-	average	remaining	lease	term
(years)	2.	18	2	65	1	.	40	34	Weighted-	average	discount	rate	(%)	9	8	.	1	6	%	7	13	.	5	4	%	F-	30	28	NOTE	8:	-	TRADE	AND
OTHER	PAYABLES	December	31,	2024	2023	2022	Trade	payables	$	20,	646,	599	$	17,	042,	206	$	2,	823,	954	Accrued
expenses	1,	845,	347	4,	011,	991	2,	164,	178	Deferred	income	10,	977,	678	7,	109,	717	2,	000,	000	Employee	payables	2,	093,
219	593,	834	1,	881,	897	Tax	payables	3,	835,	318	3,	755,	365	1	$	39	,	702	398	,	032	160	$	32,	513,	113	$	10,	572,	061	NOTE
9:	-	LOANS	Outstanding	loans	as	of	December	31,	2023	2024	:	Maturity	Date	Rate	Loan	Balance	Marshall	Feb-	24	17.	00	%	$
9,	102	868	,	720	977	Celsius	Aug-	23	14.	00	%	8	9	,	536	659	,	360	429	W	Capital	Mar-	23	20.	00	%	1,	145	276	,	178	642



Convertible	notes	Jun-	23	28.	00	%	568	114	,	494	706	Total	Loans	Outstanding	20,	19	919	,	754	352,	752	Less:	current	portion
of	long-	term	loans	(	20,	19	919	,	754	352,	752	)	Long-	term	loans,	excluding	net	of	current	portion	$-	Description	of
Outstanding	Loans	The	Company	is	included	Marshall	loan	In	December	2021	MIG	No.	1	Pty	Ltd	(on	March	19,	2024,	MIG
No.	1	Pty	Ltd	was	-	as	placed	into	a	guarantor	of	court	appointed	liquidation	and	wind-	up	process,	as	disclosed	in	note	15
subsequent	events)	entered	into	a	Secured	Loan	Facility	Agreement	(the	“	Marshall	Loan	”)	by	MIG	No.	1	with	Marshall.
Investments	GCP	Pty	Ltd	ATF	for	the	Marshall	Investments	MIG	Pty	Ltd.	Trust	(collectively,	“	Marshall	”)	The	loan
matured	in	February	2024	and	bears	interest	at	a	rate	of	12	%	per	annum	(with	an	overdue	rate	provision	of	an	additional
500bps),	payable	monthly	with	interest	payments	commencing	that	commenced	in	December	2021.	This	loan	facility	is	secured
by	direct	assets	of	MIG	No.	1	Pty	Ltd	and	a	general	security	agreement	given	by	the	Company.	Principal	repayments	began
during	November	2022.	The	outstanding	balance	including	interest	is	$	9.	10	9	million	as	of	December	31,	2024,	all	of	which	is
currently	classified	as	a	current	liability.	There	has	been	no	principal	and	interest	payments	made	since	May	2023	.	See
Note	10	–	Commitments	and	Contingencies,	Marshall	Loan	and	W	Capital	Loan.	F-	29	NOTE	9:	LOANS	(Cont.)
Description	of	Outstanding	Loans	(Cont.)	The	Company	is	included	as	a	guarantor	of	a	Secured	Loan	Facility
Agreement	(the	“	W	Capital	Loan	”)	for	working	capital	by	Mawson	PL	with	W	Capital	Advisors	Pty	Ltd	for	the	W
Capital	Advisors	Fund	(collectively,	“	W	Capital	”).	As	of	December	31,	2024,	the	balance	was	AUD	$	2.	0	million	(USD	$
1.	3	million),	all	of	which	is	currently	classified	as	a	current	liability.	The	W	Capital	Loan	accrues	interest	daily	at	a	rate
of	12	%	per	annum	(with	an	overdue	rate	provision	of	an	additional	800bps).	The	W	Capital	Loan	expired	in	March
2023.	See	Note	10	–	Commitments	and	Contingencies,	Marshall	Loan	and	W	Capital	Loan.	On	February	23,	2022,	Luna
entered	into	a	Digital	Colocation	Agreement	with	Celsius	Mining	LLC.	In	connection	with	this	agreement,	Celsius
Mining	LLC	loaned	Luna	a	principal	amount	of	$	20.	0	million,	for	the	purpose	of	funding	the	infrastructure	required	to
meet	the	obligations	of	the	Digital	Colocation	Agreement,	for	which	Luna	issued	a	Secured	Promissory	Note	(the	“
Celsius	Loan	”)	for	repayment	of	such	amount.	The	Celsius	Loan	accrues	interest	daily	at	a	rate	of	12	%	per	annum
(with	an	overdue	rate	provision	of	an	additional	200bps).	Luna	is	required	to	amortize	the	loan	at	a	rate	of	15	%	per
quarter,	principal	repayments	began	at	the	end	of	September	2022.	The	Celsius	Loan	had	a	maturity	date	of	August	23,
2023.	The	outstanding	balance,	including	interest,	is	$	9.	7	million	as	of	December	31,	2024,	all	of	which	is	currently
classified	as	a	current	liability.	See	Note	10	–	Commitments	and	Contingencies,	Celsius	Loan	and	Colocation	Agreement.
On	July	8,	2022,	the	Company	issued	secured	convertible	promissory	notes	to	investors	in	exchange	for	cash.	The
outstanding	balance	relates	to	the	interest	on	the	convertible	note	which	has	been	accrued	from	July	2022	onwards	and
therefore	the	outstanding	balance	is	$	0.	1	million	as	of	December	31,	2024	,	all	of	which	is	classified	as	a	current	liability.	2
million	as	unpaid	interest	plus	interest	and	costs	for	sums	due.F-	30	NOTE	10:COMMITMENTS	AND	CONTINGENCIES	The
Company	accounts	for	its	contingent	liabilities	in	accordance	with	ASC	450	Contingencies.A	provision	is	recorded	when	it	is
both	probable	that	a	liability	has	been	incurred,and	the	amount	of	the	loss	can	be	reasonably	estimated.With	respect	to	legal
matters,	provisions	are	reviewed	and	adjusted	to	reflect	the	impact	of	negotiations,estimated	settlements,legal	rulings,advice	of
legal	counsel	and	other	information	and	events	pertaining	to	a	particular	matter.Legal	costs	incurred	in	connection	with	loss
contingencies	are	expensed	as	incurred.The	Company	is	subject	to	the	various	legal	proceedings	and	claims	discussed	below
(and	in	Note	1)	that	have	not	been	fully	resolved	and	that	have	arisen	in	the	ordinary	course	of	business.In	the	opinion	of
management,there	was	not	at	least	a	reasonable	possibility	the	Company	may	have	incurred	a	material	loss,or	a	material	loss	in
excess	of	a	recorded	accrual,with	respect	to	loss	contingencies.However,the	outcome	of	legal	proceedings	and	claims	brought
against	the	Company	is	subject	to	significant	uncertainty.Therefore,although	management	considers	the	likelihood	of	such	an
outcome	to	be	remote,if	one	or	more	of	these	legal	matters	were	resolved	against	the	Company	in	a	reporting	period	for	amounts
in	excess	of	management’	s	expectations,the	Company’	s	consolidated	financial	statements	for	that	reporting	period	could	be
materially	adversely	affected.	The	Celsius	Mining	LLC,et	al.vs.Mawson	Infrastructure	Group,Inc.,et	al.On	July
13,2022,Celsius	Mining	LLC	and	Celsius	Network	LLC	and	other	related	entities	(collectively,“	Celsius	”),filed	for
bankruptcy	relief	under	Chapter	11	in	the	United	States	Bankruptcy	Court	for	the	Southern	District	of	New	York,Case
No.22-	10964.In	that	matter,	MIG	No.	1	,	which	was	placed	into	a	court	appointed	liquidation	and	wind-	up	process	and
was	deconsolidated	from	the	Group	on	March	19,	2024.	On	March	19,	2024,	Marshall	appointed	receivers	and	managers
in	Australia	under	the	terms	of	their	security	relating	to	their	secured	loan	facility.	The	direct	assets	that	secure	this	loan
include	5,	372	miners	and	8	modular	data	centers	(“	MDCs	”).	These	assets	are	held	by	MIG	No.	1	and	therefore	were
included	in	the	deconsolidation.	The	receiver’	s	statutory	duty	includes	the	obligation	to	sell	the	secured	assets	at	market
value	or,	if	market	value	is	not	known,	at	the	best	price	reasonably	obtainable	to	maximize	the	prospects	of	there	being
sufficient	proceeds	available	to	satisfy	the	balance	of	the	outstanding	secured	debt.	It	is	therefore	expected	that	this	loan
balance	will	be	offset	in	the	future	by	the	amount	received	from	the	sale	of	these	miners	and	MDCs.	On	June	25,	2024,
Marshall	inspected	and	inventoried	the	miners	and	MDCs	located	at	the	Company’	s	Midland	facilities.	The	Company	is
currently	not	utilizing	these	miners	or	MDCs	for	its	operations	and	has	asked	Marshall	to	take	these	assets	out	of	the
Company’	s	storage.	Marshall	has	not	responded	to	the	Company’	s	request	for	these	miners	and	MDCs	to	be	removed
from	the	Company’	s	storage.	The	Company	is	reserving	all	its	rights	and	remedies	against	Marshall.	The	W	Capital
Loan	was	originally	with	Mawson	PL	and	this	Australian	entity	was	placed	into	Australian	voluntary	administration	on
October	30,	2023	and	on	November	3,	2023,	W	Capital	appointed	receivers	and	managers	in	Australia	under	the	terms
of	their	security	relating	to	their	working	capital	facility.	The	Company	has	corresponded	with	W	Capital	and	/	or	its
representatives,	the	Company’	s	ongoing	significant	concerns	about	W	Capital	and	James	Manning,	a	former	board
director	and	Chief	Executive	Officer	of	the	Company	(“	Manning	”),	being	related	parties.	W	Capital	has	not	responded
to	the	Company’	s	concerns	in	a	manner	satisfactory	to	the	Company.	On	October	3,	2024,	a	proceeding	was	filed	by	W
Capital	and	Marshall	against	the	Company	before	the	Federal	Court	of	Australia,	New	South	Wales,	in	the	matter



entitled,	“	W	Capital	Advisors	Pty	Ltd	,	in	its	capacity	as	Trustee	for	the	W	Capital	Advisors	Fund,	v.	Mawson
Infrastructure	Group,	Inc.	”,	No.	NSD	1395	/	2024.	In	an	effort	to	force	the	Company	to	pay	the	W	Capital	and	Marshall
loans,	W	Capital	and	Marshall	sought	to	have	the	Company	declared	insolvent	under	Australian	law	on	the	grounds
that	the	Company	failed	to	pay	W	Capital	the	sums	it	claims	the	Company	owed	it	under	the	aforesaid	Australian
judgment.	On	February	11,	2025,	the	Australian	court	declared	the	Company	to	be	insolvent	under	Australian	law	and
appointed	an	Australian	liquidator.	This	Australian	ruling	completely	disregarded	the	automatic	stay	in	place	as
established	by	the	involuntary	Chapter	11	petition	described	below	in	this	Note	10.	The	Company	has	communicated	its
objections	and	concerns	to	these	Australian	liquidator	and	entities.	Concurrently	with	the	above	Australian	litigation,	on
December	4,	2024,	Marshall,	W	Capital,	and	Rayra	Pty	Ltd,	as	Trustee	for	the	Mountainview	Trust	(“	Rayra	”	and
together	with	Marshall	and	W	Capital,	collectively,	the	“	Petitioners	”),	all	Australian	entities,	concurrently	filed	an
involuntary	Chapter	11	petition	in	the	matter	entitled	“	In	Re	Mawson	Infrastructure	Group,	Alleged	Debtor	”,	Case
No.	1:	24-	bk-	12726,	pursuant	to	Chapter	11	of	Title	11	of	the	United	States	Code	against	the	Company	in	the	United
States	Bankruptcy	Court,	District	of	Delaware	(the	“	Involuntary	Petition	”),	seeking	a	determination	of	the	court	to
force	the	Company	into	a	Chapter	11	proceeding.	The	Petitioners	have	claimed	in	the	Involuntary	Petition	that	they
have	debts	aggregating	AUD	$	13.	7	million	(approximately	USD	$	8.	9	million).	The	Company	is	disputing	this	and	the
validity	of	the	Involuntary	Petition	and	the	Petitioners’	debt	claims,	and	expects	to	and	seek	other	remedies	against	the
Petitioners	for	bad	faith,	pursue	sanctions,	and	other	damages	as	may	be	allowed	by	applicable	law.	On	January	10,
2025,	the	Company	filed	an	answer	to	the	Involuntary	Petition.	The	Company	expects	to	continue	to	operate	as	usual
and	execute	its	business	plan	accordingly.	Nonetheless,	under	applicable	federal	law,	all	collection	efforts	by	the
Company’	s	creditors,	including	W	Capital	and	Marshall,	are	stayed	pending	final	resolution	of	the	Involuntary	Petition.
F-	31	NOTE	10:	COMMITMENTS	AND	CONTINGENCIES	(Cont.)	As	previously	noted,	the	Company	believes	that	W
Capital	and	Marshall	are	using	these	proceedings	in	Australia	and	the	United	States	as	a	bad	faith	attempt	to	gain
leverage	in	ongoing	legal	disputes	between	the	parties.	The	Company	believes	that	W	Capital	and	Marshall	were	using
the	Involuntary	Petition	and	the	Australian	insolvency	proceedings	against	the	Company	in	an	improper	attempt	to	gain
leverage	in	ongoing	legal	disputes	between	the	parties.	The	Company	believes	that	the	filing	of	the	Involuntary	Petition	is
an	extension	of	the	ongoing	disputes,	including	with	Manning,	and	a	continuation	of	the	pattern	of	bad	faith	actions,	by
Manning	and	the	Petitioners,	with	the	improper	intention	of	harassing	and	intimidating	the	Company.	The	Company’	s
counsel	plans	to	propound	discovery	requests	to	the	Petitioners,	including	the	depositions	of	the	Petitioners’	principals.
In	addition,	Manning,	who	the	Company	believes	has	close	ties	to	these	Australian	creditors,	remains	the	subject	of	an
investigation	by	the	Company’	s	Audit	Committee,	including	related	to	his	dealings	with	W	Capital	–	among	several
other	matters	–	including	current	litigation	with	an	entity	related	to	Manning,	Vertua	Property	Inc.	(“	Vertua	”),
regarding	alleged	self-	dealing,	breach	of	contract,	and	tortious	interference	with	a	business	relationship.	The	Company
had	previously	reported	that	it	may	seek	to	exit	certain	or	all	of	its	entities	and	holdings	in	Australia.	The	Company
currently	operates	facilities	in	the	United	States	of	America	and	does	not	have	any	operating	sites	or	assets	in	Australia.
The	Company	expects	to	vigorously	pursue	sanctions,	attorney	fees,	general	and	punitive	damages	against	these
Australian	Petitioners,	as	available	to	the	full	extent	of	the	law.	The	Company	expects	to	continue	to	operate	as	usual	and
execute	its	business	plan	accordingly.	Luna	has	not	repaid	made	a	principal	and	interest	payment	since	May	2023.	Marshall
and	MIG	No.	1	Pty	Ltd	have	each	reserved	their	--	the	rights.	F-	31	NOTE	9:-	LOANS	(Cont.)	Celsius	loan	Loan	as	required
on	its	stated	maturity	date	and	is	claimed	by	On	February	23,	2022,	Luna	Squares	LLC	entered	into	a	Co-	Location
Agreement	with	Celsius	Mining	LLC	and	.	In	connection	with	this	agreement,	Celsius	Network	Ltd	Mining	LLC	loaned	Luna
Squares	LLC	a	principal	amount	of	$	20	million,	for	the	purpose	of	funding	the	infrastructure	required	to	meet	the	obligations	of
the	Co-	Location	Agreement,	for	which	Luna	Squares	LLC	issued	a	Secured	Promissory	Note	for	repayment	of	such	amount.
The	Secured	Promissory	Note	accrues	interest	daily	at	a	rate	of	12	%	per	annum	(	collectively	with	an	overdue	rate	provision	of
an	additional	200bps).	Luna	Squares	LLC	is	required	to	amortize	the	loan	at	a	rate	of	15	%	per	quarter	,	“	Celsius	”)	to	be	in
default	principal	repayments	began	at	the	end	of	September	2022.	The	Secured	Promissory	Note	has	a	maturity	date	of	August
23,	2023,	the	outstanding	balance	including	interest	is	$	8.	54	million	as	of	December	31,	2023,	all	of	which	is	classified	as	a
current	liability	.	Celsius	Mining	LLC	transferred	the	benefit	of	the	promissory	note	Celsius	Loan	to	Celsius	Network	Ltd.
Celsius	Mining	LLC	and	Celsius	Network	Ltd	has	notified	Luna	that	the	default	interest	is	payable.	On	November	23,	2023,
Celsius	filed	an	adversary	proceeding	against	Mawson	and	its	subsidiaries	Luna	and	Cosmos,	asserting	various	claims
related	to	the	alleged	breach	of	a	Digital	Colocation	Agreement.	Celsius	filed	for	Chapter	11	bankruptcy	protection	on	July
13,	2022.	Under	the	Digital	Co-	location	Colocation	Agreement,	Celsius	Mining	LLC	advanced	$	15.	33	million	to	Luna
Squares	LLC	that	were	held	as	a	deposit.	Whether	that	amount	has	been	forfeited	or	must	be	returned	to	Celsius	Mining	LLC	is
the	subject	of	a	dispute	between	the	parties	,	refer	.	Pursuant	to	a	court	order	dated	April	22,	2024,	the	Celsius	civil	lawsuit
against	Luna	and	Mawson	has	been	dismissed	pursuant	to	the	Company’	s	successful	motion	to	compel	arbitration.	On
July	18,	2024,	Celsius	Network,	LLC	filed	for	arbitration	of	its	claims	against	the	Company	with	the	American
Arbitration	Association	in	the	matter	entitled	Celsius	Network	Ltd.,	Celsius	Mining	LLC	and	Ionic	Digital	Mining	LLC
v.	Mawson	Infrastructure	Group,	Luna	Squares	LLC	and	Cosmos	Infrastructure	LLC-	Case	01-	24-	0006-	4462.	An
arbitrator	was	appointed	on	September	30,	2024	and	the	parties	submitted	their	respective	positions	on	October	25,	2024
regarding	the	scheduling	of	the	arbitration.	The	matter	is	temporarily	stayed	as	to	Mawson	pending	determination	of
automatic	stay	in	favor	of	the	Company	as	a	result	of	the	Involuntary	Petition.	However,	the	stay	does	not	apply	to	Luna
or	Cosmos.	On	January	23,	2025,	the	arbitrator	issued	a	Partial	Final	Award	(the	“	Partial	Final	Award	”)	granting	in
part	Celsius’	claim	against	Luna	on	the	outstanding	promissory	note	2,	legal	and	executed	by	Luna	Squares	in	favor	of
Celsius.	The	Partial	Final	Award	granted	Celsius	monetary	damages	in	other	--	the	contingencies	amount	of	$	8.	1	million,



plus	interest	and	attorney	fees.	The	ruling	does	not	directly	affect	the	Company,	and	the	guarantee	of	the	Company	for
further	information	the	promissory	note	has	not	been	litigated	.	In	addition,	the	Company’	s	counterclaims	and	damages
against	Celsius	are	still	in	litigation	and	the	Company	continues	to	expeditiously	pursue	its	counterclaims	and	damages
against	Celsius.	F-	32	The	Company	and	/	or	its	applicable	subsidiaries	have	not	fulfilled	specific	payment	obligations
related	to	the	Marshall	Loan,	the	W	Capital	loan	Loan	and	the	Celsius	Loan	mentioned	above.	Consequently,	the
creditors	associated	with	these	debt	facilities	may	initiate	actions	as	allowed	by	relevant	grace	periods.	This	includes	the
possibility	of	opting	to	expedite	the	repayment	of	the	principal	debt,	pursuing	legal	action	against	the	Company	or	its
subsidiaries	for	payment	default,	raising	interest	rates	to	the	default	or	overdue	rate,	or	taking	appropriate	measures
concerning	collateral	(including	appointing	a	receiver),	if	applicable.	Flynt	On	January	8,	2024,	a	commercial	demand
was	made	by	an	Australian	entity,	Flynt	ICS	Pty	Ltd	(“	Flynt	”),	to	the	Company’	s	subsidiary,	MIG	No.	1,	an
Australian	entity,	for	$	0.	13	million	of	alleged	sums	due	under	a	service	agreement.	As	determined	by	the	Audit
Committee’	s	investigation	into	Manning,	Flynt	is	a	party	related	to	Manning.	The	Audit	Committee’	s	investigation
concluded	that	Manning	had	not	disclosed	such	related	party	transactions	to	the	Company,	and	Manning	has	not
cooperated	with	the	Company	in	its	investigation.	On	March	19,	2024,	MIG	No.	1	was	placed	into	an	Australian	court
appointed	liquidation	and	wind-	up	process.	The	Company	has	ongoing	concerns	about	Flynt	and	Manning	being	related
parties	and	lack	of	disclosure	by	Flynt	and	Manning	amongst	other	concerns.	Flynt	and	Manning	have	not	responded	to
the	Company’	s	concerns	in	a	satisfactory	to	the	Company.	Blockware	On	April	19,	2024,	a	civil	suit	entitled	Blockware
Solutions,	LLC	v.	Mawson	Bellefonte	LLC	and	Mawson	Infrastructure	Group,	Inc.	was	filed	in	the	US	District	Court,
Southern	District	of	New	York.	The	parties	have	unsuccessfully	concluded	the	court’	s	Mediation	Program	and	the
matter	remains	ongoing	before	the	court.	On	July	16,	2024,	the	Company	filed	a	civil	lawsuit	for	its	claims	against
CleanSpark,	Inc	(CleanSpark	”)	and	CSRE	Properties	Sandersville,	LLC	with	the	United	States	District	Court	for	the
Southern	District	of	New	York	in	the	matter	entitled	“	Mawson	Infrastructure	Group,	Inc.	and	Luna	Squares,	LLC	v.
CleanSpark,	Inc.	and	CSRE	Properties	Sandersville,	LLC	”,	Civil	Action	No.	1:	24-	cv-	5379,	for	at	least	$	2.	0	million	for
breach	of	contract	of	a	Bill	of	Sale	dated	October	1,	2022,	between	the	parties.	The	matter	is	proceeding	through	the
court	system.	On	September	2	13,	2024,	the	defendants	filed	a	motion	to	dismiss	the	proceedings.	The	parties	briefed	their
positions,	and	a	determination	remains	before	the	Court.	At	this	time,	the	matter	is	pending.	On	March	16	,	2022,
Mawson	AU	Luna	Squares	entered	into	a	lease	Secured	Loan	Facility	Agreement	with	W	Capital	Advisors	Pty	respect	to	a
property	in	the	City	of	Sharon,	Mercer	County,	Pennsylvania	(the	“	Sharon	Lease	”)	with	Vertua	Property,	Inc	(“
Vertua	”),	a	subsidiary	entity	in	which	Vertua	Ltd	with	has	a	total	loan	facility	of	AUD	$	3.	00	100	%	ownership	interest
million	(USD	$	1	.	Manning	is	a	director	9	million).	This	was	amended	on	September	29,	2022,	and	the	loan	facility	was
increased	to	AUD	$	8.	00	million	(USD	$	5.	2	million).	As	of	Vertua	Ltd	and	December	31,	2023,	AUD	$	1.	68	million	(USD
$	1.	15	million)	has	a	material	interest	in	the	Sharon	lease	been	drawn	down	from	this	facility,	all	of	which	is	classified	as	a
significant	stockholder	of	Vertua	Ltd.	On	September	6,	2024,	Luna	Squares	filed	a	praecipe	of	lis	pendens	for	the
property	leased	in	Sharon,	Pennsylvania	in	the	Court	of	Common	Pleas	of	Mercer	County,	Pennsylvania	in	the	matter
entitled	“	Luna	Squares	Property,	LLC	v.	Vertua	Property,	Inc.	”	under	case	No	2024-	2332.	It	did	so	to	also	provide
third	parties	such	as	Bitfarms	Ltd.	notice	that	the	property	is	encumbered	by	a	lease	between	Luna	Property	and
Vertua.	This	property	is	the	subject	of	a	current	civil	lawsuit	between	the	Company	liability.	The	Secured	Loan	Facility
accrues	interest	daily	at	a	rate	of	12	%	per	annum	(with	an	and	Luna	Property	against	Vertua	overdue	rate	provision	of	an
additional	800bps)	and	is	paid	monthly.	Principal	repayments	are	paid	ad	hoc	in	line	with	the	loan	facility	agreement.	The
Secured	Loan	Facility	expired	in	March	2023	and	Mawson	AU	and	W	Capital	Advisors	Pty	Ltd	are	in	ongoing	discussions	in
respect	of	the	facility	.	On	October	30	17	,	2023	2024	,	Mawson	AU	appointed	voluntary	administrators,	and	the	Company	filed
several	claims	in	facility	will	be	managed	as	part	of	the	matter	captioned	above	against	Vertua,	including	claims	voluntary
administration.	Refer	to	note	3	subsidiary	deconsolidation	for	breach	further	information.	Convertible	notes	On	July	8,	2022,
the	Company	issued	secured	convertible	promissory	notes	to	investors	in	the	aggregate	principal	amount	of	$	3.	60	million	(the
“	Secured	Convertible	Promissory	Notes	”)	in	exchange	for	an	aggregate	of	$	3.	60	million	in	cash.	On	September	29,	2022,	the
Company	entered	into	a	letter	variation	relating	to	some	of	the	Secured	Convertible	Promissory	Notes,	with	an	aggregate
principal	amount	of	$	3.	1	million,	which	gave	those	--	the	holders	the	option	to	elect	for	pre-	payment	(including	accrued
interest	to	maturity)	subject	to	certain	conditions.	All	of	the	investors	included	in	this	letter	variation	elected	for	the	pre-
payment	option	and	therefore	there	were	$	3.	1	million	principal	repayments	made	during	November	2022.	The	final	convertible
noteholder	who	was	not	a	party	to	this	variation	opted	to	enter	into	an	arrangement	whereby	it	received	pre-	payment	of	interest
but	agreed	that	repayment	of	the	principal	was	not	required	therefore	the	remaining	$	0.	50	million	has	been	classified	as	a
current	liability.	The	convertible	note	matured	in	July	2023	and	the	Company	had	not	repaid	the	principal	amount	as	of
December	31,	2023.	Interest	has	been	accrued	from	July	onwards	and	therefore	the	outstanding	balance	is	$	0.	57	million	as	of
December	31,	2023,	all	of	which	is	classified	as	a	current	liability.	During	March	2024,	the	principal	amount	outstanding	of	$	0.
50	million	was	repaid	to	the	investor.	F-	32	NOTE	10:-	SIGNIFICANT	TRANSACTIONS	1.	On	April	18,	2023,	the	Company
sold	100	%	of	its	membership	interest	in	Luna	Squares	Texas	LLC,	a	Delaware	limited	liability	company,	which	held	rights	to	4
greenfield	leases	-	lease	in	Midland,	TX	agreement	and	wrongful	termination	of	the	lease	,	as	well	as	for	tortious
interference	with	a	business	relationship.	The	Company	is	seeking	reinstatement	of	the	lease,	compensatory	damages,
disgorgement	of	revenue,	and	exemplary	and	punitive	damages,	as	well	as	reimbursement	for	its	costs	and	litigation
expenses.	Vertua	is	a	company	related	contracts.	The	sale	price	was	$	3.	0	million	in	cash	and	$	5.	50	million	in	stablecoins.	In
addition,	the	Company	sold	59	transformers	which	were	earmarked	for	these	Texas	sites.	The	net	profit	recognized	on	the	sale
of	the	site	amounted	to	Manning	$	3.	35	million.	2.	During	the	year	ended	December	31,	2023,	there	was	an	and	also	affiliated
impairment	recognized	on	our	equity	method	investment	in	TDI	of	$	1.	84	million.	The	impairment	was	recognized	on	the	basis



of	TDI’	s	updates	and	its	strategic	direction,	including	changing	from	becoming	a	bitcoin	miner	to	mine	copper	and	gold	and
therefore	the	value	of	the	company	was	deemed	much	lower	than	our	investment	value.	3.	October	30,	2023,	the	directors	of
Mawson	AU	appointed	voluntary	administrators	to	that	company.	For	these	reasons,	it	was	concluded	that	the	Company	had	lost
control	of	Mawson	AU,	and	no	longer	had	significant	influence	over	Mawson	AU	while	the	Administrators	were	in	control	of
the	company.	The	net	impact	of	the	deconsolidation	on	the	consolidated	statement	of	operations	was	a	net	gain	on
deconsolidation	of	$	9.	47	million.	See	Note	3	Subsidiary	Deconsolidation	for	further	discussion.	4.	On	October	12,	2023,
Mawson	Hosting,	LLC	(the	“	Service	Provider	”),	and	a	wholly-	owned	subsidiary	of	Consensus	Technology	Group	LLC,
Consensus	Colocation	PA	LLC	(the	“	Customer	”),	executed	a	Service	Framework	Agreement	for	the	provision	of	certain	co-
location	services	(the	“	Agreement	”).	In	accordance	with	the	terms	Darron	Wolter	of	W	Capital	the	Agreement,	Service
Provider	will	provide	Customer	with	co-	location	services	for	approximately	50MW	at	Service	Provider’	s	Midland	PA	site.	The
Agreement	provides	for	Service	Provider	to	provide	co-	location	services	to	Customer	for	12	months	and	the	parties	can	extend
further	upon	mutual	agreement.	Customer	will	provide	15,	876	new	bitcoin	mining	servers.	Customer	has	agreed	to	provide	a
cash	deposit	and	power	prepayments	based	on	estimated	power	usage.	Service	Provider	will	pass	through	power	costs	to	the
Customer,	which	will	be	fixed	for	10	months	of	the	year,	and	at	market	prices	for	the	remainder	of	the	year	.	F-	33	NOTE	11:	-
INCOME	TAXES	ON	INCOME	Income	(loss	Loss	)	before	income	taxes	consisted	of	income	from	domestic	and	foreign
operations	of	(	$	52	45	.	4	6)	million	for	the	calendar	year	ended	December	31,	2023	2024	.	Income	tax	expense	(benefit)
included	in	the	statements	of	operations	and	comprehensive	loss	consisted	of	the	following:	December	31,	2024	2023	2022
Current	Federal	$	935,	717	$	2,	381,	973	$-	Foreign	-	2,	204,	454	-	State	(229,	642)	995,	545	-	Total	current	706,	075	5,	581,	972
-	Deferred	Federal	270,	495	366,	647	-	Foreign--	State--	Total	deferred	270,	495	366,	647	Total	provision	$	976,	570	$	5,	948,
619	$-	Income	tax	expense	differed	from	the	amount	computed	by	applying	the	Federal	statutory	income	tax	rate	of	21	%	to
pretax	income	(loss)	for	fiscal	year	2023	2024	as	a	result	of	the	following:	December	31,	2023	2024	Amount	Rate	Income	(loss)
before	taxes	$	(	52	45	,	596	360	,	474	217	)	Federal	tax	at	statutory	rate	(	11	9	,	460	482	,	373	578	)	21	.	79	%	State	income
taxes,	net	of	federal	tax	benefit	(	1	311	,	211	446,	935	)	2	0	.	75	7	%	Foreign	taxes	1,	245,	213	(	2.	37	377	,	077	)	0.	8	%	Change
in	valuation	allowance	167,	085	(	0.	32	5,	169,	650	)	11.	5	%	162	(m)	limitations	94	1	,	389	217,	581	(	0	2	.	18	7	)	%	Stock	based
compensation	1	3	,	349	891	,	670	235	(	2	8	.	57	6	)	%	Permanent	differences	(	367	615	,	013	723	)	0	1	.	70	4	%	Difference	and
changes	in	tax	rates	(	1	96	,	667	308,	774	)	0.	2	.	49	%	Impact	of	deconsolidation	2	(1	,	604	613	,	439)	3	260	(5	.	05	8)	%	Return
to	provision	19	9	,	279	307	,	796	400	(	36	20	.	66	6	)	%	Total	$	5	976	,	570	948,	619	(	11	2	.	32	1	)	%	F-	34	NOTE	11:	-
INCOME	TAXES	ON	INCOME	(Cont.)	The	tax	effects	of	temporary	differences	that	gave	rise	to	significant	portions	of	the
Company’	s	deferred	tax	assets	and	liabilities	related	to	the	following:	December	31,	2024	2023	2022	Assets	Net	operating	loss
carryforwards	$	20,	003,	160	$	25,	994,	146	$	15,	762,	452	Operating	Lease	Liability	1,	097,	752	630,	235	782,	080	Accrued
Liabilities	1,	062,	960	1,	989,	103	166,	650	Unrealized	Loss	1,	127,	685	1,	428,	304	2,	473,	377	Stock	based	compensation	3,
278,	494	5,	836,	809	5,	874,	815	Disallowed	Interest	Expense-	-	2,	548,	266	Business	interest	expense	deduction	limit	2,	578,
311	2,	178,	167	-	Other	22,	288	22,	865	186,	432	Total	deferred	tax	assets	29,	170,	650	38,	079,	629	27,	794,	072	Liabilities
Right	of	Use	Asset	(	1,	148,	959)	(	597,	503)	(770,	635)	Property	,	plant	and	equipment,	net	(	6,	420,	798)	(	10,	150,	612	)	(1,
112,	435	)	Derivative	asset	(	726,	139)	(	1,	016,	616)	-	Total	deferred	tax	liabilities	(	8,	295,	896)	(	11,	764,	731	)	(1,	883,	070	)
Valuation	allowance	(	21,	511,	895)	(	26,	681,	545	)	(25,	911,	002	)	Net	deferred	tax	liability	$	(	637,	141)	$	(	366,	647)	$-
Management	believes	that,	based	on	available	evidence,	both	positive	and	negative,	it	is	more	likely	than	not	that	the	deferred
tax	assets	will	not	be	utilized.	The	valuation	allowance	increased	decreased	by	$	0	5	.	77	2	million	for	the	year	ended	December
31,	2023	2024	,	primarily	as	a	result	of	current	year	activities.	As	of	December	31,	2023	2024	,	the	Company	had	approximately
$	0	28.	16	million	Australian	net	operating	losses	(NOL),	that	will	have	an	indefinite	life	carryforward.	In	addition,	the
Company	has	approximately	$	67	77	.	42	5	million	of	indefinite	lived	US	Federal	NOLs	and	$	71	100	.	19	6	million	of	U.	S.
state	NOLs	as	of	December	31,	2023	2024	.	The	Internal	Revenue	Code	“	IRC	”	limits	the	amount	of	NOL	carryforwards	that	a
company	may	use	in	a	given	year	in	the	event	of	certain	cumulative	changes	in	ownership	over	a	three-	year	period	as	described
in	Section	382	of	the	IRC.	Utilization	of	NOL	carryforwards	and	credits	may	be	subject	to	a	substantial	annual	limitation	due	to
the	ownership	change	limitations	provided	by	the	Internal	Revenue	Code	of	1986,	as	amended,	and	similar	state	provisions.	The
annual	limitation	may	result	in	the	expiration	of	net	operating	losses	and	credits	before	utilization.	The	Company	has	not
conducted	a	Section	382	study	as	of	December	31,	2023	2024	.	If	recognized,	all	of	the	unrecognized	tax	benefits	would	not
impact	the	effective	tax	rate	due	to	the	valuation	allowance	against	certain	deferred	tax	assets.	As	of	December	31,	2023	2024	,
the	Company	had	no	unrecognized	income	tax	benefits.	The	Company	does	not	anticipate	any	significant	increases	or	decreases
to	unrecognized	tax	benefit	during	the	next	twelve	months.	The	Company’	s	policy	is	to	classify	interest	and	penalties
associated	with	unrecognized	tax	benefits	as	income	tax	expense.	The	Company	had	no	interest	or	penalty	accruals	associated
with	uncertain	tax	benefits	in	its	consolidated	balance	sheet	and	consolidated	statement	of	operations	for	the	tax	year	ended
December	31,	2023	2024	.	The	Company	files	income	tax	returns	in	the	U.	S.	Federal,	U.	S.	State,	and	foreign	jurisdictions.	The
Company	is	not	currently	under	examination	by	income	tax	authorities	in	federal	or	state	jurisdictions.	All	tax	returns	will
remain	open	for	examination	by	the	federal	and	most	state	taxing	authorities	for	three	years	and	four	years,	respectively,	from
the	date	of	utilization	of	any	net	operating	loss	carryforwards	or	research	and	development	credits.	The	Company	has	made	no
provision	for	U.	S.	income	taxes	on	cumulative	undistributed	non-	U.	S.	earnings	as	of	December	31,	2023	2024	due	to	the
Company’	s	limited	cumulative	earnings	and	profits	generated	in	its	non-	US	jurisdictions.	The	Company	doesn’	t	anticipate	any
material	withholding	taxes	based	on	cumulative	earnings	as	of	December	31,	2023	2024	.	F-	35	NOTE	12:	-	STOCKHOLDERS’
EQUITY	(DEFICIT)	On	September	29,	2022,	the	Company	entered	into	a	letter	variation	relating	to	three	out	of	four	of	the
Secured	Convertible	Promissory	Notes,	where	it	gave	those	holders	the	option	to	elect	for	pre-	payment	(including	accrued
interest	to	maturity).	Payments	of	the	interest	may	be	made	partially	in	common	Common	stock	Stock	of	the	Company	,	at	the
Company’	s	election.	All	of	the	investors	included	in	this	letter	variation	elected	for	the	pre-	payment	option	and	therefore	there



were	104,	178	shares	of	common	Common	stock	Stock	of	the	Company	issued	as	part	of	this	letter	variation.	The	final
convertible	noteholder	who	was	not	a	party	to	this	variation	opted	to	enter	into	an	arrangement	on	January	16,	2023,	whereby	it
received	pre-	payment	of	interest	which	was	also	partially	paid	in	shares.	In	total,	18,	807	shares	of	common	Common	stock
Stock	of	the	Company	were	issued	as	part	of	this	arrangement	.	Pursuant	to	that	certain	Certificate	of	Amendment	to	the
Certificate	of	Incorporation	of	the	Company	dated	February	6,	2023,	Mawson	executed	at	a	ratio	of	1-	6	reverse	stock	split	of	its
outstanding	common	stock	and	reduced	its	authorized	common	stock	to	90,	000,	000	shares,	as	set	forth	in	the	Company’	s
Current	Report	on	Form	8-	K	filed	February	9,	2023.	This	reverse	stock	split	meant	there	were	an	additional	141	shares	issued
due	to	rounding,	which	are	included	in	the	issuance	of	common	stock,	share	based	compensation	within	the	consolidated
statements	of	stockholders’	equity	.	W	Capital	Advisors	Pty	Ltd	was	issued	93,	334	shares	of	common	stock	during	February
2023	for	consultancy	and	advisory	services,	the	fair	value	of	these	shares	was	$	0.	31	3	million.	On	May	3,	2023,	the	Company
has	entered	into	a	definitive	agreement	with	institutional	investors	for	the	issuance	and	sale	of	2,	083,	336	shares	of	its	common
stock	(or	prefunded	warrants	in	lieu	thereof)	at	a	purchase	price	of	$	2.	40	per	share	of	common	stock	in	a	registered	direct
offering	for	proceeds	of	$	4.	6	million,	net	of	issuance	costs.	The	On	May	27,	2022,	the	Company	has	entered	into	an	At	the
ability	through	its	Market	Offering	Agreement	(the	“	ATM	Agreement	”)	with	H	to	sell	shares	of	its	common	stock	.
Effective	May	4	C.	Wainwright	&	Co.	,	2023	LLC	(“	Wainwright	”)	,	and	the	Company	filed	a	prospectus	supplement	to
amend	,	to	sell	supplement	and	supersede	certain	information	contained	in	the	earlier	prospectus	and	prospectus	supplement,
which	reduced	the	number	of	shares	of	our	common	stock	the	Company	may	offer	and	sell	under	the	ATM	Agreement	to	an
aggregate	offering	price	of	up	to	$	9.	0	million	from	time	to	time.	Sales	of	shares	of	Common	Stock	through	pursuant	to	the
ATM	Agreement	are	currently	dormant	and	-	an	“	are	not	expected	to	be	re-	started	until	at	least	August	of	2024,	when	the
market	offering	”	program	Company	expects	to	regain	eligibility	to	use	Form	S-	3	registration	statements.	Even	after	the
Company	regains	eligibility	to	use	Form	S-	3	registration	statements,	the	Company	still	expects	to	be	limited	by	General
Instruction	I.	B.	6	of	Form	S-	3,	which	is	referred	to	as	defined	in	Rule	415	promulgated	under	the	“	baby	shelf	”	rules
Securities	Act	of	1933,	as	amended	.	During	the	year	ended	December	31,	2023,	415,	271	shares	were	issued	as	part	of	the
ATM	Agreement	for	cash	proceeds	of	$	1.	2	million	,	net	of	issuance	costs.	Effective	September	6,	2024,	the	Company
terminated	the	ATM	Agreement	with	Wainwright.	On	December	13,	2024,	the	Company	entered	into	the	Sales
Agreement	with	the	Agents	to	sell	the	Shares	having	an	aggregate	sales	price	of	up	to	$	12	million,	from	time	to	time,
through	an	“	at	the	market	offering	”	program	under	which	the	Agents	will	act	as	sales	agent.	The	sales,	if	any,	of	the
Shares	made	under	the	Sales	Agreement	will	be	made	by	any	method	permitted	by	law	deemed	to	be	an	“	at	the	market
offering	”	as	defined	in	Rule	415	promulgated	under	the	Securities	Act	of	1933,	as	amended.	Pursuant	to	the	Sales
Agreement,	the	Company	agreed	to	pay	the	Lead	Agent	a	commission	rate	equal	to	2.	5	%	of	the	aggregate	gross
proceeds	from	each	sale	of	Shares	and	have	agreed	to	provide	the	Agents	with	customary	indemnification	and
contribution	rights.	The	Company	agreed	to	reimburse	the	Agents	for	their	reasonable	and	documented	out-	of-	pocket
expenses	(including	but	not	limited	to	the	reasonable	and	documented	fees	and	expenses	of	their	legal	counsel)	in	an
amount	not	to	exceed	$	75,	000,	in	connection	with	entering	into	the	Sales	Agreement	and	for	the	Agents’	reasonable	and
documented	out-	of-	pocket	expenses	related	to	quarterly	maintenance	of	the	Sales	Agreement	(including	but	not	limited
to	the	reasonable	and	documented	fees	and	expenses	of	its	legal	counsel)	on	a	quarterly	basis	in	an	amount	not	to	exceed
$	5,	000.	The	Sales	Agreement	contains	customary	representations	and	warranties	and	conditions	to	the	sale	of	the
Shares	pursuant	thereto.	The	Company	is	not	obligated	to	sell	any	of	the	Shares	under	the	Sales	Agreement	and	may	at
any	time	suspend	solicitation	and	offers	thereunder.	The	offering	of	Shares	pursuant	to	the	Sales	Agreement	will
terminate	on	the	earlier	of	(1)	the	sale,	pursuant	to	the	Sales	Agreement,	of	Shares	having	an	aggregate	offering	price	of
$	12	million	and	(2)	the	termination	of	the	Sales	Agreement	by	either	the	Company	or	an	Agent,	as	permitted	therein.
Restricted	Stock	Units	During	the	year	ended	December	31,	2023	2024	,	there	were	exercises	settlements	of	restricted	stock
units	into	2,	062,	903	shares	of	Common	Stock	of	the	Company	and	1,	396,	817	shares	of	Common	Stock	were	withheld
for	tax	withholding	purposes.	During	the	year	ended	December	31,	2023,	there	were	settlements	of	restricted	stock	units
into	303,	762	shares	of	common	Common	stock	Stock	of	the	Company.	Restricted	Stock	As	of	December	31,	2024	and	2023
and	2022	,	there	was	no	restricted	stock.	Series	A	Preferred	Stock	As	of	December	31,	2024	and	2023	and	2022	,	there	are	no
shares	of	Series	A	Preferred	Stock	outstanding.	F-	36	NOTE	12:	-	STOCKHOLDERS’	EQUITY	(DEFICIT)	(Cont.)	Common
Stock	Warrants	A	summary	of	the	status	of	the	Company’	s	outstanding	stock	warrants	and	changes	during	the	year	ended
December	31,	2023	2024	,	is	as	follows:	Number	of	Warrants	Weighted	Average	Exercise	Price	Weighted	Average	Remaining
Contractual	Life	(in	years)	Outstanding	as	of	December	31,	2022	2,	825,	278	$	4.	17	3.	54	Issued	2,	967,	512--	Exercised	(246,
668)--	Expired	(642,	106)--	Outstanding	as	of	December	31,	2023	4,	904,	016	$	11.	07	3.	65	Issued---	Exercised---	Expired
(423,	177)	82.	43-	Outstanding	as	of	December	31,	2024	4,	480,	839	$	3.	96	2.	90	Warrants	exercisable	as	of	December	31,
2023	2024	4,	904	480	,	016	839	$	11.	07	3.	65	96	2.	90	NOTE	13:	-	STOCK	BASED	COMPENSATION	Equity	plans	Under
the	2018	Equity	Plan,	the	number	of	shares	issuable	under	the	Plan	on	the	first	day	of	each	fiscal	year	increase	by	an	amount
equal	to	the	lower	of	(i)	100,	000	shares	(after	a	later	10	for	1	stock	split)	or	(ii)	5	%	of	the	outstanding	shares	on	the	last	day	of
the	immediately	preceding	fiscal	year.	As	of	December	31,	2023	2024	,	there	were	no	shares	issuable	under	the	2018	Equity
Plan	until	it	automatically	replenishes	on	January	1,	2024	.	At	the	Company’	s	annual	meeting	on	May	17,	2023,	the
stockholders	approved	an	amendment	to	the	2021	Equity	Plan	that,	amongst	other	things,	increased	the	number	of	the	shares
available	under	the	2021	Equity	Plan	to	10,	000,	000	shares.	In	addition,	the	shares	available	under	the	2021	Equity	Plan
increased	by	1,	000,	000	shares	on	January	1,	2024	to	11,	000,	000.	As	Upon	review	of	December	31,	2023,	the	number	of
previously	granted	shares	reserved	under	in	previous	years	and	the	availability	of	shares,	on	April	9,	2021	2024	,	the	Board
of	Directors	approved	the	2024	Omnibus	Equity	Plan	was	(the	“	2024	Plan	”)	which	will	provide	an	initial	10,	000,	000
with	680,	238	shares	of	Common	Stock	available	for	grant	per	the	terms	of	the	2024	Plan	and	provides	alignment	with



long-	term	stockholder	value	creation	.	The	2024	Plan	also	provides	for	annual	automatic	increases	in	the	number	of
shares	of	Common	Stock	reserved	for	issuance	under	the	Plan.	The	2024	Plan	was	approved	by	the	stockholders	at	the
Company’	s	annual	general	meeting	held	on	June	12,	2024.	The	2024	Plan	replaced	and	succeeded	the	Company’	s	2018
Equity	Incentive	Plan	and	2021	Equity	Incentive	Plan.	The	2024	Plan	provides	that	awards	issued	under	the	2024	Plan,
the	2018	Plan	or	the	2021	Plan	that	expire,	lapse	or	are	terminated,	surrendered	or	canceled	without	having	been	fully
exercised	or	are	forfeited	in	whole	or	in	part,	in	any	case	in	a	manner	that	results	in	any	share	of	Common	Stock	covered
by	such	award	being	reacquired	by	the	Company	or	otherwise	not	being	issued,	such	share	of	Common	Stock	shall	again
be	available	for	the	grant	of	awards	under	the	2024	Plan.	Further,	shares	of	Common	Stock	delivered	(either	by	actual
delivery	or	attestation)	to	the	Company	by	a	participant	to	(1)	satisfy	the	applicable	exercise	or	purchase	price	of	an
award,	and	/	or	(2)	satisfy	any	applicable	tax	withholding	obligation,	in	each	case,	shall	be	added	to	the	number	of	shares
of	Common	Stock	available	for	the	grant	of	awards	under	the	2024	Plan.	As	of	December	31,	2024,	the	number	of	shares
allocated	and	available	under	the	2024	Plan	were	9,	936,	785	shares	and	63,	215	shares,	respectively.	F-	37	NOTE	13:
STOCK	BASED	COMPENSATION	(Cont.)	The	Company	recognized	stock-	based	compensation	expense	during	the	year
ended	December	31,	2024	and	2023	and	2022	,	as	follows:	December	31,	2024	2023	2022	Performance-	based	restricted	stock
awards	*	$	81,	984	$	(423,	360)	$	643,	350	Service-	based	restricted	stock	awards	12,	655,	884	7,	522,	436	700,	797	Stock
issued	to	consultants	100,	000	307,	069	-	Common	stock	Stock	warrant	expense	-	1,	835,	166	1,	668,	333	Option	expense	1,
227,	015	1,	593,	527	-	Total	stock-	based	compensation	$	14,	064,	883	$	10,	834,	838	*	$	3,	012,	480	The	performance-	based
restricted	stock	awards	contain	reversal	of	share-	based	payment	expenses	from	2021	onwards	for	forfeited	awards	due	to	staff
departures.	F-	37	NOTE	13:-	STOCK	BASED	COMPENSATION	(Cont.)	Performance-	based	awards	Performance-	based
awards	generally	vest	over	a	three-	year	performance	period	upon	the	successful	completion	of	specified	market	and
performance	conditions.	The	following	table	presents	a	summary	of	the	Company’	s	performance-	based	awards	restricted	stock
awards	activity:	Number	of	shares	Weighted	Average	Remaining	Contractual	Life	(in	years)	Outstanding	as	of	December	31,
2022	2023	342	75	,	310	545	8.	33	58	Exercised	-	(100,	000)	-	Expired	/	forfeited	(	166	3	,	765	444	)-	Outstanding	as	of
December	31,	2023	2024	75	72	,	545	8	101	7	.	58	56	Exercisable	as	of	December	31,	2023	2024	44	61	,	327	4	617	6	.	48	F	60
As	of	December	31,	2023,	there	was	approximately	$	0.	12	million	of	unrecognized	compensation	cost	related	to	the
performance	-	38	based	awards,	which	is	expected	to	be	recognized	over	a	remaining	weighted-	average	vesting	period	of
approximately	seven	months.	Service-	based	restricted	stock	awards	Service-	based	awards	generally	vest	over	a	one-	year
service	period	or	as	otherwise	defined	.	The	following	table	presents	a	summary	of	the	Company’	s	service-	based	awards
activity:	Number	of	shares	Weighted	Average	Remaining	Contractual	Life	(in	years)	Outstanding	as	of	December	31,	2022	2023
74	5	,	246	8.	42	242	,	393	2.	28	Issued	6	12	,	143	480	,	346	531	-	Exercised	(	203	2	,	760	147,	649	)-	Expired	/	forfeited
Forfeited	/	cancelled	(	771	1	,	439	396,	817	)-	Outstanding	as	of	December	31,	2023	2024	5	14	,	242	178	,	393	2	458	1	.	28	30
Exercisable	as	of	December	31,	2023	2024	16,	804	0.	03	01	As	of	December	31,	2023	2024	,	there	was	approximately	$	2	17	.
79	71	million	of	unrecognized	compensation	cost	related	to	the	service-	based	restricted	stock	awards,	which	is	expected	to	be
recognized	over	a	remaining	weighted-	average	vesting	period	of	approximately	three	months	years	.	F-	38	Stock	options
awards	Stock	options	awards	vest	upon	the	successful	completion	of	specified	market	conditions.	The	following	table	presents	a
summary	of	the	Company’	s	Stock	options	awards	activity:	Number	of	shares	Weighted	Average	Exercise	Price	Weighted
Average	Remaining	Contractual	Life	(in	years)	Aggregate	Intrinsic	Value	Outstanding	as	of	December	31,	2022	417	$	35.	90	1.
26	$-	Issued	3,	500,	000	1.	22-	6,	923,	000	Outstanding	as	of	December	31,	2023	3,	500,	417	$	1.	23	9.	70	$	6,	923,	000	Issued
1,	750,	000	0.	79--	Cancelled	(1,	750,	000)	0.	94--	Outstanding	as	of	December	31,	2024	3,	500,	417	$	1.	07	9.	20	$-
Exercisable	as	of	December	31,	2023	2024	417	$--	$-	As	of	December	31,	2023	2024	,	there	was	no	approximately	$	1.	84
million	of	unrecognized	compensation	cost	related	to	the	stock	options	awards	.	The	,	which	is	expected	to	be	recognized	over	a
remaining	weighted-	average	vesting	period	grant	date	fair	value	of	approximately	eight	months	options	issued	in	2024	was	$
1.	16	.	F-	39	NOTE	14:	-	RELATED	PARTY	TRANSACTIONS	Mawson	executive	management	and	the	board	of	Directors
are	in	the	process	of	winding	down	services	that	are	or	were	provided	by	previously	related	parties.	During	the	year	years	ended
December	31,	2024	and	2023,	Mawson	has	ended	the	services	described	below,	in	relation	to	office	costs,	tax	advisory	services,
accounting	labor	services,	executive	employment,	vehicle	services	and	freight	services,	and	has	engaged	non-	related	third
parties	where	required	and	where	possible	to	provide	those	services	going	forward.	The	lease	with	respect	to	the	property	in	the
City	of	Sharon	entered	into	by	Luna	Squares	Property	LLC	with	Vertua	Property	Inc,	was	terminated	on	February	2,	2024,	and
as	of	March	2024	the	Company	has	moved	completely	out	of	the	facility,	and	the	lease	is	no	longer	considered	a	related	party
transaction.	On	March	16,	2022,	Luna	Squares	LLC	entered	into	a	lease	with	respect	to	a	property	in	the	City	of	Sharon	,	Mercer
County,	Pennsylvania	with	Vertua	Property,	Inc,	a	subsidiary	entity	in	which	Vertua	Ltd	has	a	100	%	ownership	interest.	James
Manning,	a	significant	stockholder	of	the	Company	and	also	a	former	executive	officer	and	director	of	the	Company,	is	also	a
director	of	Vertua	Ltd	and	has	a	material	interest	in	the	Sharon	lease	Lease	as	a	large	stockholder	of	Vertua	Ltd	.	The	lease	was
for	a	term	of	five	years,	and	Luna	Squares	LLC	had	two	options	to	extend	for	five	years	each.	Rent	was	subject	to	annual
increases	equal	to	the	amount	of	the	Consumer	Price	Index	for	the	Northeast	Region,	or	4	%,	whichever	is	higher.	The	base
rental	amount	in	the	first	year	was	$	0.	24	2	million.	Depending	on	power	energization	and	usage,	variable	additional	rent	may
have	been	payable,	with	charges	ranging	from	$	500	to	$	10,	000	per	month,	depending	on	power	energized	and	whether	it	is
available.	The	Company	received	a	letter	of	termination	from	Vertua	on	February	2,	2024.	During	the	years	-	year	ended
December	31	,	2023,	and	2022,	Mawson	AU	PL	paid	Vertua	Ltd	$	155,	230	and	$	170,	806	respectively,	for	office	costs
charged	with	a	mark-	up.	Mr.	James	Manning	’	s	,	a	former	director	and	executive	officer,	and	a	significant	stockholder	of	the
Company,	is	also	a	director	of	Vertua	Ltd.	Manning	family	members	also	own	interests	in	Vertua	Ltd.	During	the	years	-	year
ended	December	31	,	2023,	and	2022,	Mawson	AU	PL	paid	First	Equity	Tax	Pty	Ltd	$	56,	036	and	$	42,	160	respectively,	for
tax	advisory	services.	Mr.	James	Manning	,	a	former	director	and	executive	officer,	and	a	significant	stockholder	of	the



Company,	has	interests	in	and	is	also	a	partner	of	First	Equity	Tax	Pty	Ltd.	During	the	years	-	year	ended	December	31	,	2023,
and	2022,	Mawson	AU	PL	paid	First	Equity	Advisory	Pty	Ltd	$	79,	818	and	$	28,	758,	respectively,	for	accounting	labor
services.	Mr.	James	Manning	,	a	former	director	and	executive	officer,	and	a	significant	stockholder	of	the	Company,	has
interests	in	First	Equity	Advisory	Pty	Ltd.	During	the	years	-	year	ended	December	31,	2023,	and	2022,	Mawson	AU	PL	paid
Defender	Investment	Management	Pty	Ltd	$	362,	770	and	$	376,	802,	respectively,	in	lieu	of	paying	Mr.	Manning	directly	for
his	employment.	These	payments	were	disclosed	in	the	Executive	Summary	Compensation	table	in	the	Company’	s	2022	and
2023	Proxy	Statements	-	Statement	.	Mr.	James	Manning	,	a	former	director	and	executive	officer,	and	a	significant	stockholder
of	the	Company,	and	is	a	director	of	Defender	Investment	Management	Pty	Ltd.	Manning	family	members	have	equity	interests
in	and	control	Defender	Investment	Management	Pty	Ltd.	During	the	years	-	year	ended	December	31,	2023,	and	2022,	Mawson
AU	PL	paid	Manning	Motorsports	Pty	Ltd	$	35,	495	and	$	81,	608,	respectively,	for	vehicle	services.	James	Manning	,	a	former
director	and	executive	officer,	and	a	significant	stockholder	of	the	Company,	has	direct	interests	in	and	is	a	director	of	Manning
Motorsports	Pty	Ltd.	During	the	years	-	year	ended	December	31,	2023,	and	2022,	Mawson	AU	PL	paid	International	Cargo
Solutions,	a	division	of	Flynt	ICS	Pty	Ltd	,	$	1,	248,	747	and	$	4,	617,	452,	respectively,	for	freight	services.	Manning	Capital
Holdings	Pty	Ltd,	a	company	associated	with	Mr.	Manning	,	may	have	had	debt	interests	in	Flynt	ICS	Pty	Ltd	.	Vertua	Ltd
entered	into	an	agreement	to	acquire	International	Cargo	Solutions,	a	division	of	Flynt	ICS	Pty	Ltd	in	October	2022.	The
transaction	closed	on	September	30,	2023.	Mr.	James	Manning,	a	former	director	and	executive	officer,	and	a	significant
stockholder	of	the	Company,	is	also	a	director	of	Vertua	Ltd.	Manning	family	members	own	interests	in	Vertua	Ltd.	F-	40
NOTE	14:	-	RELATED	PARTY	TRANSACTIONS	(Cont.)	There	may	be	additional	related	party	transactions,	one	of	which
may	be	W	Capital	Advisors	Pty	Ltd.	On	September	2,	2022,	Mawson	AU	entered	into	a	Secured	Loan	Facility	Agreement	with
W	Capital	Advisors	Pty	Ltd	with	a	total	loan	facility	of	AUD	$	3.	00	million	(USD	$	1.	9	million).	This	was	amended	on
September	29,	2022,	and	the	loan	facility	was	increased	to	AUD	$	8.	00	million	(USD	$	5.	2	million).	As	of	December	31,	2023,
AUD	$	1.	68	million	(USD	$	1.	15	million)	has	been	drawn	down	from	this	facility,	all	of	which	is	classified	as	a	current
liability.	Mr.	James	Manning	has	not	signed	a	declaration	of	related	party	transactions	to	the	Company’	s	satisfaction	at	the	time
of	this	filing.	The	Company’	s	Audit	Committee	commenced	an	investigation	in	the	third	quarter	of	2023	into	potential	related
party	transactions	involving	Mr.	James	Manning,	including	but	not	limited	to	Mr.	Manning’	s	failure	to	appropriately	disclose
certain	transactions,	late	or	incomplete	disclosure	of	certain	transactions,	and	a	failure	to	confirm	to	the	Company’	s	satisfaction
that	the	disclosures	made	were	complete.	Following	the	investigation,	the	Audit	Committee	reported	its	initial	findings	to	the
Board	on	February	15,	2024.	Based	on	the	information	obtained	to	date	and	Mr.	Manning’	s	repeated	refusal	to	either	provide	a
full	and	complete	disclosure	of	his	related	party	transactions	(or	confirm	the	accuracy	of	prior	related	party	disclosures	provided
to	the	Company)	the	Audit	Committee	determined	that	there	is	a	prima	facie	basis	to	conclude	that	Mr.	Manning	did	not	fully
and	properly	disclose	his	related	party	transactions	to	the	Company.	NOTE	15:	-	SUBSEQUENT	EVENTS	Master	Colocation
Agreements:	On	January	3	Mr.	James	Manning	who	stepped	down	as	Chief	Executive	Officer	of	the	Company	,	effective
May	22,	2023	2025	,	had	agreed	we	entered	into	a	Master	Colocation	Agreement	(the	“	MCA	”)	with	Mawson	AU	that	a
NASDAQ-	listed	publicly	traded	company.	he	The	MCA	begins	would	be	issued	1.	35	million	RSUs	and	his	other	RSU
agreements	and	entitlements	would	be	cancelled,	as	set	forth	in	January	2025	and	has	an	initial	term	of	one	year,	which	the
parties	can	extend	upon	mutual	agreement.	Under	the	terms	of	the	MCA,	we	will	provide	approximately	20	MW	of
colocation	capacity	at	one	of	the	Company’	s	facilities	Current	Report	on	Form	8-	K	filed	May	25,	2023	.	The	MCA	includes
provisions	for	digital	colocation	services.	On	March	21,	2025,	we	executed	a	Master	Colocation	Agreement	(the	“	MA	”)
with	a	NASDAQ-	listed	publicly	traded	company.	The	MA	has	an	initial	term	of	three	years,	which	the	parties	can
extend	upon	mutual	agreement.	Under	the	terms	of	the	MA,	we	will	provide	approximately	64	MW	of	colocation
capacity	at	one	of	the	Company’	s	facilities	Audit	Committee	commenced	an	investigation	in	the	third	quarter	of	2023	into
potential	related	party	transactions	involving	former	Board	member	and	CEO,	Mr	.	The	MA	includes	provisions	James	E.
Manning,	including	but	not	limited	to	Mr.	Manning’	s	failure	to	appropriately	disclose	certain	transactions,	late	or	for
incomplete	disclosure	of	certain	transactions,	and	a	failure	digital	colocation	services.	Litigation:	For	updates	subsequent	to
confirm	December	31,	2024	regarding	the	Marshall	Loan,	W	Capital	Loan,	Celsius	Loan	and	Colocation	Agreement,	see
Note	10	–	Commitments	and	Contingencies,	Marshall	Loan	and	W	Capital	Loan,	and	Celsius	Loan	and	Colocation
Agreement.	Nasdaq	Notices	MVLS	Notice:	On	January	24,	2025,	the	Company	received	written	notice	(the	“	MVLS
Notice	”)	from	the	Listing	Qualifications	Department	(the	“	Staff	”)	of	The	Nasdaq	Stock	Market	LLC	(“	Nasdaq	”)
notifying	the	Company	that	for	the	last	33	consecutive	business	days	prior	to	the	date	of	the	MVLS	Notice,	the	Company’
s	satisfaction	Market	Value	of	Listed	Securities	(“	MVLS	”)	was	less	that	than	the	$	35	disclosures	made	were	complete	.	0
million	minimum	required	for	continued	listing	Following	the	investigation,	the	Audit	Committee	reported	its	initial	findings
to	the	Board	on	February	15	The	Nasdaq	Capital	Market	,	as	required	by	Nasdaq	Listing	Rule	5550	(b)	(2)	(the	“	MVLS
Rule	”).	In	accordance	with	Nasdaq	Listing	Rule	5810	(c)	(3)	(C),	the	Staff	has	provided	the	Company	with	180	calendar
days,	or	until	July	23,	2024	2025	,	to	regain	compliance	with	the	MVLS	Rule	.	Based	The	MVLS	Notice	has	no	immediate
effect	on	the	listing	information	obtained	to	date	and	Mr.	Manning’	s	repeated	refusal	to	either	provide	a	full	and	complete
disclosure	of	his	related	party	transactions	(or	confirm	the	accuracy	of	prior	related	party	disclosures	provided	to	the	Company)
the	Audit	Committee	determined	that	there	is	a	prima	facie	basis	to	conclude	that	Mr.	Manning	did	not	fully	and	properly
disclose	his	related	party	transactions	to	the	Company.	Based	on	the	information	obtained	to	date	and	Mr.	Manning’	s	repeated
refusal	to	either	provide	a	full	and	complete	disclosure	of	his	related	party	transactions	(or	confirm	the	accuracy	of	prior	related
party	disclosures	provided	to	the	Company)	the	Audit	Committee	determined	that	there	is	a	prima	facie	basis	to	conclude	that
Mr.	Manning	did	not	fully	and	properly	disclose	his	related	party	transactions	to	the	Company.	No	material	financial	impacts	are
noted.	February	2,	2024,	the	Company’	s	securities	lease	for	property	in	Sharon,	Pennsylvania	was	terminated,	and	as	of	March
2024	the	Company	has	moved	completely	out	of	the	facility,	which	was	a	non	-	on	The	Nasdaq	Capital	Market	-	operating



site.	On	March	4	,	2024,	the	Option	Agreement	dated	June	29,	2023,	by	and	between	the	Company	and	Rahul	Mewawalla,	the
Company’	s	Common	Stock	continues	Chief	Executive	Officer	and	President,	pursuant	to	trade	which	he	was	granted	these
options	as	of	such	date	to	purchase	such	1,	750,	000	shares	under	the	symbol	“	MIGI.	”	F-	41	NOTE	15:	SUBSEQUENT
EVENTS	(Cont.)	If	the	Company	regains	compliance	with	the	MVLS	Rule	during	the	180-	day	compliance	period	ending
on	July	23,	2025	(the	“	MVLS	Compliance	Period	”),	the	Staff	will	provide	written	confirmation	to	the	Company	and
close	the	matter.	To	regain	compliance	with	the	MVLS	Rule,	the	Company’	s	2021	Equity	Plan	was	cancelled	MVLS	must
meet	or	exceed	$	35	.	0	million	for	a	minimum	of	ten	consecutive	business	days	during	the	MVLS	Compliance	Period
(unless	the	Staff	exercises	its	discretion	to	extend	such	ten-	business	day	period	under	Nasdaq	Listing	Rule	5810	(c)	(3)
(H)).	In	the	event	the	Company	does	not	regain	compliance	with	the	MVLS	Rule	prior	to	the	expiration	of	the	MVLS
Compliance	Period,	it	will	receive	written	notification	that	its	securities	are	subject	to	delisting.	At	that	time,	the
Company	may	appeal	the	delisting	determination	to	a	Nasdaq	Hearings	Panel.	Bid	Price	Notice:	On	March	4	February	6
,	2024	2025	,	the	Company	received	written	notice	granted	Restricted	Stock	Units	(	the	“	RSU	Bid	Price	Notice	”)	under	from
the	Staff	of	Nasdaq	notifying	the	Company	that	for	the	last	30	consecutive	business	days	prior	to	the	date	of	the	Bid	Price
Notice,	the	closing	bid	price	of	Company’	s	2021	Equity	Incentive	Plan	Common	Stock	was	less	than	the	$	1.	00	per	share
minimum	bid	price	required	for	continued	listing	on	The	Nasdaq	Capital	Market,	as	required	by	Nasdaq	Listing	Rule
5550	(a)	(2)	(the	“	Plan	Bid	Price	Rule	”)	,	representing	the	right	to	receive,	at	settlement,	.	In	accordance	with	Nasdaq
Listing	Rule	5810	(c)	(	3	)	(A)	,	505	the	Staff	has	provided	the	Company	with	180	calendar	days	,	383	Shares	or	until
August	5,	2025,	to	regain	compliance	with	the	Bid	Price	Rule	.	The	RSU	Bid	Price	Notice	has	no	immediate	effect	on	the
listing	of	the	Company	’	s	securities	either	vest	on	Nasdaq	March	31	,	and	the	Company’	s	Common	Stock	continues	to
trade	under	the	symbol	“	MIGI.	”	If	the	Company	regains	compliance	with	the	Bid	Price	Rule	during	the	180-	day
compliance	period	ending	on	August	5,	2024	2025	(the	“	Bid	Price	Compliance	Period	”)	,	May	30	the	Staff	will	provide
written	confirmation	to	the	Company	and	close	the	matter.	To	regain	compliance	with	the	Bid	Price	Rule	,	2024,	the	bid
price	for	Company’	s	Common	Stock	must	meet	or	March	31	exceed	$	1.	00	per	share	minimum	of	ten	consecutive
business	days	during	the	Bid	Price	Compliance	Period	(unless	the	Staff	exercises	its	discretion	to	extend	such	ten-
business	day	period	under	Nasdaq	Listing	Rule	5810	(c)	(3)	(H)).	If	the	Company	does	not	regain	compliance	by	August
5	,	2025,	it	may	be	eligible	for	an	additional	180-	day	period	to	regain	compliance.	To	qualify,	the	Company	will	be
required	to	meet	the	continued	listing	requirement	for	market	value	of	publicly	held	shares	and	all	other	initial	listing
standards	for	Nasdaq,	except	the	Bid	Price	Rule.	In	addition,	the	Company	would	be	required	to	provide	written	notice
of	its	intention	to	cure	the	minimum	bid	price	deficiency	during	this	second	compliance	period	by	effecting	a	reverse
stock	split,	if	necessary.	In	the	event	the	Company	does	not	regain	compliance	with	the	Bid	Price	Rule	prior	to	the
expiration	of	the	Bid	Price	Compliance	Period	and	is	not	granted	an	additional	180-	day	compliance	period,	it	will
receive	written	notification	that	its	securities	are	subject	to	delisting.	At	that	time,	the	Company	may	appeal	the	delisting
determination	to	a	Nasdaq	Hearings	Panel.	The	Company	will	continue	to	monitor	its	MVLS	and	the	bid	price	and
consider	its	available	options	to	regain	compliance	with	the	MVLS	Rule	and	the	Bid	Price	Rule.	However,	the	there
recipients	remaining	employed	by	can	be	no	assurance	that	the	Company	will	be	able	to	regain	compliance	with	the	MVLS
Rule	during	the	MVLS	Compliance	Period	or	the	Bid	Price	Rule	during	the	Bid	Price	Compliance	Period,	secure	a
second	180-	day	period	to	regain	compliance,	if	necessary,	or	otherwise	providing	services	to	maintain	compliance	with	the
Company	(	MVLS	Rule	and	the	Bid	Price	Rule	or	the	one	of	its	subsidiaries)	through	such	date	or	as	pursuant	to	their	-	other
Nasdaq	listing	requirements	employment	agreements	or	their	RSU	agreements	.	On	March	19,	2024,	MIG	No.	1	Pty	Ltd	a
wholly	owned	Australian	subsidiary	of	the	Company	was	placed	into	a	court	appointed	liquidation	and	wind-	up	process.	The
entity	has	a	secured	creditor	who	has	also	appointed	a	Receiver	and	Manager	to	protect	the	assets	of	the	securitized	loan.	On
March	28,	2024,	the	Company	was	made	a	defendant	in	a	civil	suit	before	the	Supreme	Court	of	NSW,	Sydney	Australia,	in	the
matter	entitled	“	W	Capital	Advisors	Pty	Ltd	in	its	capacity	as	trustee	for	the	W	Capital	Advisors	Fund	v.	Mawson	Infrastructure
Group,	Inc.	”,	Docket	No.	2024	/	00117331,	alleging	a	claim	to	seek	US	$	166,	218.	60	as	unpaid	interest	under	a	convertible
note	after	the	Company	paid	in	full	the	principal	of	$	500,	000,	and	AUD	$	298,	926.	30,	plus	interest	and	costs	for	sums	alleged
to	be	due	under	an	alleged	parent	company	guarantee	of	a	loan	deed	executed	by	its	Australian	subsidiary,	Mawson
Infrastructure	Group	Pty	Ltd.	(See	Item	3.	Legal	Proceedings	section	for	further	details)	F-	41	42	(2)	Financial	Statement
Schedules.	All	financial	statement	schedules	have	been	omitted	since	the	information	is	either	not	applicable	or	required	or	is
included	in	the	financial	statements	or	notes	thereof.	(3)	Exhibits.	Please	see	(b)	below.	(b)	ExhibitsExhibit	Number	Description
3.	1	Certificate	of	Incorporation	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on
April	5,	2012)	3.	2	Certificate	of	Amendment	to	Certificate	of	Incorporation	(Incorporated	by	reference	to	Company’	s	Current
Report	on	Form	8-	K	filed	with	the	SEC	on	July	18,	2013)	3.	3	Certificate	of	Amendment	to	Certificate	of	Incorporation	dated
November	15,	2017	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	November
21,	2017)	3.	4	Certificate	of	Amendment	to	Certificate	of	Incorporation	dated	March	1,	2018	(Incorporated	by	reference	to
Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	March	5,	2018)	3.	5	Certificate	of	Amendment	to	Certificate	of
Incorporation	dated	March	17,	2021	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC
on	March	23,	2021)	3.	6	Certificate	of	Amendment	to	Certificate	of	Incorporation	dated	June	9,	2021	(Incorporated	by	reference
to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	June	14,	2021)	3.	7	Certificate	of	Amendment	to	Certificate
of	Incorporation	dated	August	11,	2021	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the
SEC	on	August	16,	2021)	3.	8	Certificate	of	Amendment	to	Certificate	of	Incorporation	dated	February	6,	2023	(Incorporated	by
reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	February	9,	2023)	3.	9	Certificate	of	Registration
of	a	Company	of	Cosmos	Capital	Limited	ACN	636	458	912	(Incorporated	by	reference	to	the	Company’	s	Registration
Statement	on	Form	S-	1	(File	No.	333-	256947)	filed	with	the	SEC	on	June	9,	2021)	3.	10	Constitution	of	Cosmos	Capital



Limited	(Incorporated	by	reference	to	the	Company’	s	Registration	Statement	on	Form	S-	1	(File	No.	333-	256947)	filed	with
the	SEC	on	June	9,	2021)	3.	11	Bylaws	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the
SEC	on	May	10,	2013)	4.	1	Specimen	Common	Stock	Certificate	(Incorporated	by	reference	to	Company’	s	Registration
Statement	on	Form	S-	1	filed	with	the	SEC	on	February	6,	2018)	4.	2	#	Description	of	Securities	(Incorporated	by	reference	to
the	Company’	s	Annual	Report	on	Form	10-	K	filed	with	the	SEC	on	March	23,	2023)	4.	3	Form	of	Series	A	Certificate	of
Designation	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	October	23,	2018)	4.
4	Form	of	Series	B	Certificate	of	Designation	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with
the	SEC	on	January	15,	2020)	4.	5	Form	of	Series	A	and	B	Warrant	(Incorporated	by	reference	to	Company’	s	Current	Report
on	Form	8-	K	filed	with	the	SEC	on	October	23,	2018)	4.	6	Form	of	Warrant	Agency	Agreement	(Incorporated	by	reference	to
Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	January	5,	2021)	4.	7	Form	of	February	2021	Convertible	Note
(Incorporated	by	reference	to	the	Company’	s	Registration	Statement	on	Form	S-	1	(File	No.	333-	256947)	filed	with	the	SEC
on	June	9,	2021)	4.	8	Warrant	issued	to	HC	Wainwright	(Incorporated	by	reference	to	the	Company’	s	Registration	Statement	on
Form	S-	1	(File	No.	333-	256947)	filed	with	the	SEC	on	June	9,	2021)	4.	9	Warrants	issued	to	W	Capital	Advisors	Pty	Limited
(Incorporated	by	reference	to	the	Company’	s	Registration	Statement	on	Form	S-	1	(File	No.	333-	256947)	filed	with	the	SEC
on	June	9,	2021)	4.	10	Form	of	Indenture	(Incorporated	by	reference	to	the	Company’	s	Registration	Statement	on	Form	S-	3	/	A
(File	No.	333-	258299)	filed	with	the	SEC	on	August	5,	2021)	4.	11	Warrant	Agreement	Dated	October	1,	2021,	with
Computershare	Inc.,	a	Delaware	corporation	(“	Computershare	”),	and	its	wholly-	owned	subsidiary,	Computershare	Trust
Company,	N.	A.	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	October	1,
2021)	4.	12	Form	of	Underwriter	Compensation	Warrant	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-
K	filed	with	the	SEC	on	October	1,	2021)	4.	13	Form	of	Warrant	(Incorporated	by	reference	to	the	Company’	s	Registration
Statement	on	Form	S-	3	(File	No.	333-	260600)	filed	with	the	SEC	on	October	29,	2021)	4.	14	Warrant	Agreement	between
Mawson	Infrastructure	Group	Inc	and	Celsius	Mining	LLC	dated	February	23,	2022	(Incorporated	by	reference	to	Company’	s
Current	Report	on	Form	8-	K	filed	with	the	SEC	on	March	1,	2022)	4.	15	Form	of	Indenture	(Incorporated	by	reference	to	the
Company’	s	Registration	Statement	on	Form	S-	3	(File	No.	333-	264062)	filed	with	the	SEC	on	April	1,	2022)	4.	16	Form	of
Secured	Convertible	Note	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on
July	14,	2022)	4.	17	Form	of	Warrant	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the
SEC	on	July	19,	2022)	4.	18	Form	of	Placement	Agent	Warrant	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on
Form	8-	K	filed	with	the	SEC	on	July	19,	2022)	4.	19	Form	of	Common	Warrant	(Incorporated	by	reference	to	the	Company’	s
Current	Report	on	Form	8-	K	filed	with	the	SEC	on	May	8,	2023)	4.	20	Form	of	Pre-	Funded	Warrant	(Incorporated	by
reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	May	8,	2023)	4.	21	Form	of	Placement	Agent
Warrant	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	May	8,	2023)	4.	22
Form	of	Warrant	Amendment	Agreement	dated	May	3,	2023	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on
Form	8-	K	filed	with	the	SEC	on	May	8,	2023)	10.	1	2018	Equity	Incentive	Plan	(Incorporated	by	reference	to	Company’	s
Current	Report	on	Form	8-	K	filed	with	the	SEC	on	February	28,	2018)	10.	2	Amendment	to	2018	Equity	Incentive	Plan
(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	August	21,	2018)	10.	3	Form	of
Stock	Restriction	Agreement	(Incorporated	by	reference	to	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on
January	19,	2021)	10.	4	Mawson	Infrastructure	Group	Inc.	2021	Equity	Incentive	Plan	(Incorporated	by	reference	to	the
Company’	s	Registration	Statement	on	Form	S-	8	filed	with	the	SEC	on	August	17,	2021	10.	5	Lease	Agreement	Between
Mawson	Infrastructure	Group	And	Jewel	Acquisition,	LLC	dated	September	20,	2021	(Incorporated	by	reference	to	Company’	s
Current	Report	on	Form	8-	K	filed	with	the	SEC	on	September	21,	2021)	10.	6	At	The	Market	Offering	Agreement	between
Mawson	Infrastructure	Group	Inc.	and	H.	C.	Wainwright	&	Co.,	LLC	dated	May	27,	2022	(Incorporated	by	reference	to
Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	May	27,	2022)	10.	7	Securities	Purchase	Agreement,	dated
July	17,	2022,	by	and	between	Mawson	Infrastructure	Group	and	the	purchases	identified	on	the	signature	pages	thereto
(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	July	19,	2022)	10.	8	Purchase
and	Sale	Agreement,	dated	as	of	September	8,	2022,	by	and	among	CSRE	Properties	Sandersville,	LLC,	Luna	Squares	LLC,
Mawson	Infrastructure	Group,	Inc.	and	CleanSpark,	Inc.	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form
8-	K	filed	with	the	SEC	on	September	9,	2022)	10.	9	First	Amendment	to	Purchase	and	Sale	Agreement	by	and	among	CSRE
Properties	Sandersville,	LLC,	Luna	Squares	LLC,	Mawson	Infrastructure	Group,	Inc.	and	CleanSpark,	Inc.,	dated	October	8,
2022	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	October	11,	2022)	10.
10	#	Director	Appointment	Letter	between	the	Company	and	Rahul	Mewawalla	dated	January	31,	2023	(Incorporated	by
reference	to	the	Company’	s	Annual	Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	11	#	Form	of
Securities	Purchase	Agreement	(Incorporated	by	reference	to	the	Company’	s	Annual	Report	on	Form	10-	K	filed	with	the
SEC	on	April	1,	2024)	10.	12	#	Employment	Agreement	by	and	between	Mawson	Infrastructure	Group	Inc.	and	Rahul
Mewawalla,	dated	May	22,	2023	(Incorporated	by	reference	to	the	Company’	s	Annual	Report	on	Form	10-	K	filed	with
the	SEC	on	April	1,	2024)	10.	13	#	Letter	Deed	of	Departure	by	and	between	Mawson	Infrastructure	Group	Pty	Ltd	and	James
Manning,	dated	May	22,	2023	(Incorporated	by	reference	to	the	Company’	s	Annual	Report	on	Form	10-	K	filed	with	the
SEC	on	April	1,	2024)	10.	14	#	Chief	Financial	Officer	Offer	Letter	and	Exhibit	A	(Incorporated	by	reference	to	the
Company’	s	Annual	Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	15	#	Addendum	to	Employment
Agreement	by	and	between	Mawson	Infrastructure	Group,	Inc.	and	Rahul	Mewawalla,	dated	July	19,	2023	(Incorporated	by
reference	to	the	Company’	s	Annual	Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	16	#	Director
Appointment	Letter	between	the	Company	and	Ryan	Costello	dated	September	25,	2023	(Incorporated	by	reference	to	the
Company’	s	Annual	Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	17	†	#	Service	Framework	Agreement
between	Mawson	Hosting	LLC	and	CTG	Colocation	PA	LLC,	dated	October	12,	2023	(Incorporated	by	reference	to	the



Company’	s	Annual	Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	18	#	Addendum	to	Employment
Agreement	by	and	between	Mawson	Infrastructure	Group,	Inc.	and	Rahul	Mewawalla,	dated	December	26,	2023	(Incorporated
by	reference	to	the	Company’	s	Annual	Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	19	#	Secured	Loan
Facility	agreement	between	Mig	No.	1	Pty	Ltd	and	Marshall	Investment	MIG	Pty	Ltd	as	a	trustee	for	the	Marshall	Investments
MIG	Trust,	dated	on	December	9,	2021	(Incorporated	by	reference	to	the	Company’	s	Annual	Report	on	Form	10-	K	filed
with	the	SEC	on	April	1,	2024)	10.	20	#	Loan	Deed	between	Mawson	Infrastructure	Group	Ptd	Ltd	and	W	Capital	Advisors
Pty	Ltd	as	trustee	for	W	Capital	Advisors	Fund	ABN	89	229	295	(Incorporated	by	reference	to	the	Company’	s	Annual
Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	21	#	Variation	Deed	to	Loan	Deed	between	Mawson
Infrastructure	Group	Ptd	Ltd	and	W	Capital	Advisors	Pty	Ltd	as	trustee	for	W	Capital	Advisors	Fund	ABN	89	229	295	16.	1
Letter	from	LNP	Audit	and	Assurance	International	Pty	Ltd	(Incorporated	by	reference	to	the	Company’	s	Annual	Report	on
Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	10.	22	Customer	Service	Addendum	dated	March	25,	2024,	to	the
Customer	Service	Framework	Agreement	with	Consensus	Technology	Group	LLC	dated	October	12,	2023
(Incorporated	by	reference	to	the	Company’	s	Quarterly	Report	on	Form	10-	Q	filed	with	the	SEC	on	May	15,	2024)	10.
23	Mawson	Infrastructure	Group	Inc.	2024	Omnibus	Equity	Incentive	Plan	(Incorporated	by	reference	to	Annex	B	to
the	Company’	s	Definitive	Proxy	Statement	on	Schedule	14A,	filed	with	the	SEC	on	April	30,	2024)	10.	24	Offer	Letter
with	Kaliste	Saloom	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on
November	14	July	3	,	2022	2024	)	10.	25	†	Redacted	Agreement	between	Mawson	Hosting	LLC	and	BE	Global
Development	Limited	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on
August	12,	2024)	10.	26	†	Redacted	LOI	between	Mawson	Hosting	LLC	and	BE	Global	Development	Limited
(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	August	12,	2024)	10.
27	Lease	Amendment	between	Mawson	Infrastructure	Group	and	Jewel	Acquisition,	LLC	dated	September	9,	2024
(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	September	11,	2024)
10.	28	Marketing	Service	Agreement	Letter	by	and	between	the	Company	and	Outside	the	Box	Capital,	Inc.,	dated
September	11,	2024	(Incorporated	by	reference	to	the	Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on
September	11,	2024)	10.	29	Sales	Agreement	Letter	dated	December	13,	2024,	by	and	among	Mawson	Infrastructure
Group	Inc.,	Roth	Capital	Partners,	LLC	and	A.	G.	P.	/	Alliance	Global	Partners	(Incorporated	by	reference	to	the
Company’	s	Current	Report	on	Form	8-	K	filed	with	the	SEC	on	December	13,	2024	)	21.	1	#	Subsidiaries	of	the	Company
23.	1	#	Consent	of	Independent	Registered	Public	Accounting	Firm	(Wolf	&	Company	,	P	PC)	23	.	C.	2	#	Consent	of
Independent	Registered	Public	Accounting	Firm	(LNP	Audit	and	Assurance	International	Pty	Ltd	)	24.	1	#	Power	of	Attorney
(included	on	signature	page)	31.	1	#	Certification	of	Chief	Executive	Officer	pursuant	to	Sec.	302	of	the	Sarbanes-	Oxley	Act	of
2002	31.	2	#	Certification	of	Chief	Financial	Officer	pursuant	to	Sec.	302	of	the	Sarbanes-	Oxley	Act	of	2002	32.	1	#
Certification	of	Chief	Executive	Officer	pursuant	to	18	U.	S.	C.	SECTION	1350	32.	2	#	Certification	of	Chief	Financial	Officer
pursuant	to	18	U.	S.	C.	SECTION	1350	97.	1	#	Clawback	Policy	(Incorporated	by	reference	to	the	Company’	s	Annual
Report	on	Form	10-	K	filed	with	the	SEC	on	April	1,	2024)	101	#	The	following	materials	from	Mawson	Infrastructure
Group	Inc.’	s	Annual	Report	on	Form	10-	K	for	the	year	ended	December	31,	2023	2024	are	formatted	in	XBRL	(eXtensible
Business	Reporting	Language):	(i)	the	Balance	Sheets,	(ii)	the	Statements	of	Comprehensive	Loss,	(iii)	Statement	of	Changes	in
Shareholders’	Equity	(Deficiency),	(iv)	the	Statements	of	Cash	Flow,	and	(iv)	Notes	to	Financial	Statements.	104	#	Cover	Page
Interactive	Data	File	(formatted	in	Inline	XBRL	and	contained	in	Exhibit	101)	#	Filed	herewith	†	Exhibits	and	schedules	to	this
exhibit	have	been	omitted	pursuant	to	Item	601	(b)	(2)	of	Regulation	S-	K.	We	will	furnish	the	omitted	exhibits	and	schedules	to
the	Securities	and	Exchange	Commission	upon	request	by	the	Securities	and	Exchange	Commission.	Management
compensatory	plan.	(c)	Financial	Statement	Schedules.	Please	see	Item	15	(a)	(2)	above.	ITEM	16.	FORM	10-	K	SUMMARY.
SIGNATURES	Pursuant	to	the	requirements	of	Section	13	or	15	(d)	of	the	Securities	Exchange	Act	of	1934,	the	registrant	has
duly	caused	this	Annual	Report	to	be	signed	on	its	behalf	by	the	undersigned,	thereunto	duly	authorized.	Mawson	Infrastructure
Group,	Inc.	Date:	March	29	28	,	2024	2025	By:	/	s	/	Rahul	Mewawalla	Rahul	Mewawalla	Chief	Executive	Officer	and	,
President	,	Director	(Principal	Executive	Officer)	Date:	March	29	28	,	2024	2025	By:	/	s	/	William	Harrison	Regan	William
Harrison	Regan	Chief	Financial	Officer	(Principal	Financial	and	Accounting	Officer)	POWERS	OF	ATTORNEY	Each	of	the
undersigned	officers	and	directors	of	Mawson	Infrastructure	Group	Inc.,	a	Delaware	corporation,	hereby	constitutes	and
appoints	Rahul	Mewawalla	and	William	Harrison	Regan	and	each	of	them,	severally,	as	his	or	her	attorney-	in-	fact	and	agent,
with	full	power	of	substitution	and	re-	substitution,	in	his	or	her	name	and	on	his	or	her	behalf,	to	sign	in	any	and	all	capacities
this	Annual	Report	and	any	and	all	amendments	and	exhibits	to	this	Annual	Report	and	any	and	all	applications	and	other
documents	relating	thereto,	with	the	Securities	and	Exchange	Commission,	with	full	power	and	authority	to	perform	and	do	any
and	all	acts	and	things	whatsoever	which	any	such	attorney	or	substitute	may	deem	necessary	or	advisable	to	be	performed	or
done	in	connection	with	any	or	all	of	the	above	described	matters,	as	fully	as	each	of	the	undersigned	could	do	if	personally
present	and	acting,	hereby	ratifying	and	approving	all	acts	of	any	such	attorney	or	substitute.	Pursuant	to	the	requirements	of	the
Securities	Exchange	Act	of	1934,	this	Annual	Report	has	been	signed	below	by	the	following	persons	on	behalf	of	the	registrant
and	in	the	capacities	and	on	the	dates	indicated.	NAME	TITLE	DATE	/	s	/	Rahul	Mewawalla	Chief	Executive	Officer,	President
and	,	Director	March	29	28	,	2024	2025	Rahul	Mewawalla	(Principal	Executive	Officer)	/	s	/	William	Harrison	Regan	Chief
Financial	Officer	March	29	28	,	2024	2025	William	Harrison	Regan	(Principal	Financial	and	Accounting	Officer)	/	s	/	Ryan
Costello	Director	March	28,	2025	Ryan	Costello	/	s	/	Greg	Martin	Director	March	29	28	,	2024	2025	Greg	Martin	/	s	/
Michael	Hughes	Director	March	29	28	,	2024	2025	Michael	Hughes	1-	412	515-	0896http:	/	s	/	Ryan	Costello	Director	March
29,	fasb.	org	/	us-	gaap	/	2024	#	StraightLineDepreciationMethodMember	http:	/	/	fasb	Ryan	Costello	515-	0896	1-	4123	.
86	4	org	/	us-	gaap	/	2024	#	StraightLineDepreciationMethodMember	http:	/	/	fasb	.	1615659241	3	org	/	us-	gaap	/	2024	#
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312023-	12-	31us-	gaap:	SeriesAPreferredStockMember2024-	12-	31us-	gaap:	SeriesAPreferredStockMember2023-	12-
31migi:	DigitalColocationRevenuesMember2024-	01-	01	2024-	12-	31migi:	DigitalColocationRevenuesMember2023	-	01-
01	2023-	12-	312023	31migi:	EnergyManagementRevenueMember2024	-	06	01	-	01	302024	--	2024	-	03-	262023	-	12-
312022-	12-	31us-	gaap:	SeriesAPreferredStockMember2023-	12-	31us-	gaap:	SeriesAPreferredStockMember2022-	12-	31migi:
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SECURITIES	REGISTERED	PURSUANT	TO	SECTION	12	OF	THE	SECURITIES	EXCHANGE	ACT	OF	1934	As	of
March	10,	2022,	Mawson	Infrastructure	Group	Inc.	(the	“	Company	”,	“	we	”,	“	us	”	or	“	our	”)	has	one	class	of	securities
registered	under	Section	12	of	the	Securities	Exchange	Act	of	1934,	as	amended	(the	“	Exchange	Act	”),	which	is	our	Common
Stock,	par	value	$	0.	001	per	share	(the	“	Common	Stock	”).	The	Common	Stock	is	currently	listed	on	the	Nasdaq	Stock	Market
and	trades	under	the	symbol	“	MIGI.	”	The	following	is	a	summary	of	some	of	the	terms	of	the	Company’	s	Common	Stock.
This	summary	is	not	complete	and	is	subject	to	and	qualified	in	its	entirety	by	reference	to	the	Company’	s	Restated	Certificate
of	Incorporation,	as	amended	(the	“	Certificate	of	Incorporation	”),	and	Amended	and	Restated	Bylaws	(the	“	Bylaws	”).	The
terms	of	the	Common	Stock	are	also	subject	to	and	qualified	by	the	Delaware	General	Corporation	Law	(“	DGCL	”).	We	urge
you	to	read	the	applicable	provisions	of	the	DGCL,	our	Certificate	of	Incorporation	and	our	Bylaws.	Authorized	Capital	Stock
Under	our	Certificate	of	Incorporation,	we	are	authorized	to	issue	up	to	ninety	million	(90,	000,	000)	shares	of	Common	Stock,
and	one	million	(1,	000,	000)	shares	of	preferred	stock.	Holders	of	our	Common	Stock	are	entitled	to	one	vote	for	each	share
held	on	all	matters	submitted	to	a	vote	of	our	stockholders.	Holders	of	our	Common	Stock	have	no	cumulative	voting	rights.
Further,	holders	of	our	Common	Stock	have	no	preemptive	or	conversion	rights	or	other	subscription	rights.	Upon	our
liquidation,	dissolution	or	winding-	up,	holders	of	our	Common	Stock	are	entitled	to	share	in	all	assets	remaining	after	payment
of	all	liabilities	and	the	liquidation	preferences	of	any	of	our	outstanding	shares	of	preferred	stock.	Subject	to	preferences	that
may	be	applicable	to	any	outstanding	shares	of	preferred	stock,	holders	of	our	Common	Stock	are	entitled	to	receive	dividends,
if	any,	as	may	be	declared	from	time	to	time	by	our	Board	of	Directors	(the	“	Board	”)	out	of	our	assets	which	are	legally
available.	Such	dividends,	if	any,	are	payable	in	cash,	in	property	or	in	shares	of	capital	stock.	The	holders	of	shares	of	our
Common	Stock	that	are	entitled	to	cast	at	least	33⅓	of	the	total	votes	entitled	to	be	cast	by	the	holders	of	all	of	our	outstanding
capital	stock,	present	in	person	or	by	proxy,	are	necessary	to	constitute	a	quorum	at	any	meeting.	If	a	quorum	is	present,	an
action	by	stockholders	entitled	to	vote	on	a	matter	is	approved	if	the	number	of	votes	cast	in	favor	of	the	action	exceeds	the
number	of	votes	cast	in	opposition	to	the	action,	with	the	exception	of	the	election	of	directors,	which	requires	a	plurality	of	the
votes	cast,	represented	in	person	or	by	proxy,	necessary	to	constitute	a	quorum	for	the	transaction	of	business	at	any	meeting.	If
a	quorum	is	present,	an	action	by	stockholders	entitled	to	vote	on	a	matter	is	approved	if	the	number	of	votes	cast	in	favor	of	the
action	exceeds	the	number	of	votes	cast	in	opposition	to	the	action,	with	the	exception	of	the	election	of	directors,	which
requires	a	plurality	of	the	votes	cast.	Anti-	Takeover	Provisions	of	Delaware	Law,	Our	Certificate	of	Incorporation	and	Bylaws
The	provisions	of	Delaware	law,	our	Certificate	of	Incorporation	and	our	Bylaws	could	discourage	or	make	it	more	difficult	to
accomplish	a	proxy	contest	or	other	change	in	our	management	or	the	acquisition	of	control	by	a	holder	of	a	substantial	amount
of	our	voting	stock.	It	is	possible	that	these	provisions	could	make	it	more	difficult	to	accomplish,	or	could	deter,	transactions
that	stockholders	may	otherwise	consider	to	be	in	their	best	interests	or	in	our	best	interests.	These	provisions	are	intended	to
enhance	the	likelihood	of	continuity	and	stability	in	the	composition	of	our	Board	and	in	the	policies	formulated	by	our	Board
and	to	discourage	certain	types	of	transactions	that	may	involve	an	actual	or	threatened	change	of	our	control.	These	provisions
are	designed	to	reduce	our	vulnerability	to	an	unsolicited	acquisition	proposal	and	to	discourage	certain	tactics	that	may	be	used
in	proxy	fights.	Such	provisions	also	may	have	the	effect	of	preventing	changes	in	our	management.	Delaware	Statutory
Business	Combinations	Provision	Section	203	of	the	DGCL	prohibits	a	publicly-	held	Delaware	corporation	from	engaging	in	a
“	business	combination	”	with	an	“	interested	stockholder	”	for	a	period	of	three	(3)	years	after	the	date	of	the	transaction	in
which	the	person	became	an	interested	stockholder,	unless	the	business	combination	is,	or	the	transaction	in	which	the	person
became	an	interested	stockholder	was,	approved	in	a	prescribed	manner	or	another	prescribed	exception	applies.	For	purposes	of
Section	203,	a	“	business	combination	”	is	defined	broadly	to	include	a	merger,	asset	sale	or	other	transaction	resulting	in	a
financial	benefit	to	the	interested	stockholder,	and,	subject	to	certain	exceptions,	an	“	interested	stockholder	”	is	a	person	who,
together	with	his	or	her	affiliates	and	associates,	owns,	or	within	three	(3)	years	prior,	did	own,	15	%	or	more	of	the	corporation’
s	voting	stock.	However,	we	elected	to	opt	out	of	the	provisions	of	Section	203.	Advance	Notice	Provisions	for	Stockholder
Proposals	and	Stockholder	Nominations	of	Directors	Our	Bylaws	provide	that,	for	nominations	to	our	Board	or	for	other
business	to	be	properly	brought	by	a	stockholder	before	a	meeting	of	stockholders,	the	stockholder	must	first	have	given	timely
notice	of	the	proposal	in	writing	to	our	secretary	at	our	principal	offices.	For	an	annual	meeting,	a	stockholder’	s	notice
generally	must	be	delivered	not	less	than	45	days	nor	more	than	75	days	prior	to	the	one-	year	anniversary	of	the	date	on	which
we	first	mailed	our	proxy	materials	for	the	preceding	year’	s	annual	meeting	of	stockholders.	For	an	annual	meeting,	the	notice
must	generally	be	delivered	not	later	than	the	close	of	business	on	the	later	of	the	90th	day	prior	to	such	annual	meeting	or	the
10th	day	following	the	day	on	which	public	announcement	is	first	made.	Detailed	requirements	as	to	the	form	of	the	notice	and
information	required	in	the	notice	are	specified	in	our	Bylaws.	If	it	is	determined	that	business	was	not	properly	brought	before



a	meeting	in	accordance	with	our	Bylaws,	such	business	will	not	be	conducted	at	the	meeting.	Special	Meetings	of	Stockholders
Special	meetings	of	the	stockholders	may	be	called	only	by	either	(i)	the	chairman	of	our	Board,	chief	executive	officer,	or	the
president,	(ii)	by	our	Board	pursuant	to	a	resolution	adopted	by	a	majority	of	the	total	number	of	directors	which	we	would	have
if	there	were	no	vacancies,	or	(iii)	by	the	holders	of	20	%	of	the	total	votes	entitled	to	be	cast	by	the	holders	of	all	our
outstanding	capital	stock	entitled	to	vote	generally	in	an	election	of	directors.	Stockholder	Action	by	Written	Consent	Each	of
our	Certificate	of	Incorporation	and	our	Bylaws	permit	our	stockholders	to	act	by	written	consent.	Super	Majority	Stockholder
Vote	Required	for	Certain	Actions	The	DGCL	generally	provides	that	the	affirmative	vote	of	a	majority	of	the	shares	entitled	to
vote	on	any	matter	is	required	to	amend	a	corporation’	s	certificate	of	incorporation	or	bylaws,	unless	the	corporation’	s
certificate	of	incorporation	or	bylaws,	as	the	case	may	be,	requires	a	greater	percentage.	Our	Certificate	of	Incorporation
requires	the	affirmative	vote	of	the	holders	of	at	least	66⅓	of	our	outstanding	voting	stock	to	amend	or	repeal	any	provision	of
our	Bylaws	or	any	amend	or	repeal	any	provision	of	our	Certificate	of	Incorporation	relating	to	limitation	of	director	liability,
indemnification	and	advancement	of	expenses	or	amendments	to	our	Certificate	of	Incorporation	or	our	Bylaws.	All	other
provisions	of	our	Certificate	of	Incorporation	may	be	amended	or	repealed	by	a	simple	majority	vote	of	our	Board.	Dividends
We	have	not	declared	any	cash	dividends	on	our	Common	Stock	since	inception.	Transfer	Agent	and	Registrar	The	transfer
agent	and	registrar	for	our	Common	Stock	is	Computershare.	Stock	Market	Listing	Our	Common	Stock	is	currently	listed	on	the
Nasdaq	Stock	Market	and	trades	under	the	symbol	“	MIGI.	”	Certain	Effects	of	Authorized	but	Unissued	Stock	We	have	shares
of	Common	Stock	and	preferred	stock	available	for	future	issuance	without	stockholder	approval.	We	may	issue	these
additional	shares	for	a	variety	of	corporate	purposes,	including	future	public	or	private	offerings	to	raise	additional	capital	or	to
facilitate	corporate	acquisitions	or	for	payment	as	a	dividend	on	our	capital	stock.	The	existence	of	unissued	and	unreserved
preferred	stock	may	enable	our	board	of	directors	to	issue	shares	of	preferred	stock	with	terms	that	could	render	more	difficult
or	discourage	a	third-	party	attempt	to	obtain	control	of	us	by	means	of	a	merger,	tender	offer,	proxy	contest	or	otherwise,
thereby	protecting	the	continuity	of	our	management.	In	addition,	if	we	issue	preferred	stock,	the	issuance	could	adversely	affect
the	voting	power	of	holders	of	Common	Stock	and	the	likelihood	that	holders	of	our	Common	Stock	will	receive	dividend
payments	or	payments	upon	liquidation.	Exhibit	10.	10	Level	5,	97	Pacific	Highway	North	Sydney	NSW	2060	5814	149th	Ave
SE,	Bellevue,	WA	98006,	USA	Via	email:	rahul	@	mewawalla.	net	January	30,	RE:	Mawson	Infrastructure	Group,	Inc.	(“
Company	”)	Dear	Mr	Mewawalla,	I	am	pleased	to	confirm	that	following	the	recommendation	of	the	nominating	committee,	the
board	of	directors	of	the	Company	(the	“	Board	”)	has	approved	your	appointment	as	a	member	of	the	Board	subject	to	you
confirming	that	you	accept	the	terms	and	conditions	set	out	in	this	letter.	It	is	understood	that	you	will	not	be	an	employee	of	the
Company.	1.	APPOINTMENT1.	1Your	appointment	is	subject	to	the	Certificate	of	Incorporation	and	By-	laws	of	the	Company
as	is	currently	in	effect	and	as	may	be	modified	or	amended	from	time	to	time	(collectively,	the	“	Constitution	”).	Nothing	in	this
letter	will	be	taken	to	exclude	or	vary	the	terms	of	the	Constitution	as	it	applies	to	you	as	a	director	of	the	Company.	Your
continued	service	as	a	director	is	subject	to	your	re-	election	by	the	Company’	s	shareholders	at	the	2023	annual	stockholders’
meeting	and	to	re-	election	at	any	subsequent	annual	stockholders’	meeting	at	which	either	the	Constitution	requires,	or	the
Board	resolves,	that	you	stand	for	re-	election.	1.	2Continuation	of	your	service	as	a	director	is	also	contingent	on	satisfactory
performance,	as	determined	by	the	nominating	committee	of	the	Board,	and	any	relevant	statutory	provisions	relating	to	the
removal	of	a	director.	1.	3The	nominating	committee	of	the	Board	may	nominate	you	to	serve	for	successive	term	(s),	in	its
discretion	and	subject	to	your	agreement	and	your	re-	election	at	the	annual	stockholders’	meetings	in	accordance	with	the
Constitution.	Notwithstanding	any	mutual	expectation,	you	have	no	right	to	re-	nomination	by	the	Board,	either	annually	or	after
any	period	of	time.	1.	4You	may	be	appointed	to	serve	on	one	or	more	committees	of	the	Board.	You	have	been	appointed	to,
and	have	agreed	to	serve	on,	the	Nominating	and	Governance	Committee	as	a	member	and	its	Chair,	the	Audit	Committee	(as	a
member)	and	the	Compensation	Committee	(as	a	member).	The	committee	charters	are	available	on	the	Company	website.	1.
5You	agree	to	comply	with	the	Code	of	Ethics,	as	may	be	amended	from	time	to	time,	which	is	available	on	the	Company
website.	Mawson	Infrastructure	Group,	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney,	Australia	2060Page	1	of	51.	6If	the
Board	may	request	that	you	resign	from	your	role	as	a	member	of	the	Board,	and	you	agree	to	resign,	if	you:	(a)	commit	a
material	breach	of	your	obligations	under	this	letter;	(b)	commit	any	serious	or	repeated	breach	or	non-	observance	of	your
obligations	to	the	Company	(which	include	an	obligation	not	to	breach	your	duties	to	the	Company,	whether	statutory,	fiduciary
or	common	law);	(c)	are	guilty	of	any	fraud	or	dishonesty	or	have	acted	in	a	manner	which,	in	the	opinion	of	the	Company
acting	reasonably,	brings	or	is	likely	to	bring	you	or	the	Company	in	to	disrepute	or	is	materially	adverse	to	the	interests	of	the
Company;	(d)	are	convicted	of	any	criminal	offence	that	results	in	a	material	penalty	or	imprisonment;	(e)	are	restricted	or
disqualified	from	acting	as	a	director	of	any	company;	(f)	in	the	opinion	of	the	majority	of	the	Board,	become	incapable	by
reason	of	mental	disorder	of	discharging	your	duties	as	a	director;	(g)	have	been	absent	for	more	than	six	consecutive	months
without	permission	of	the	Board	from	meetings	of	the	directors	held	during	that	period	and	your	alternate	director	(if	any)	will
not	have	attended	any	such	meeting	in	your	place	during	such	period	and	all	of	your	co-	directors	pass	a	resolution	that	by
reason	of	such	absence	you	have	vacated	your	office;	(h)	are	required	in	writing	(whether	in	electronic	form	or	otherwise)	by	all
your	co-	directors	to	resign;	or	(i)	have	not	complied	with	the	Company’	s	policies	or	any	material	applicable	laws.	2.	TlME
COMMITMENT2.	1You	will	be	expected	to	spend	a	sufficient	amount	of	time	as	may	be	necessary	to	adequately	prepare	for
and	attend	any	meetings	of	the	Board	and	its	committees	as	may	be	called	from	time	to	time.	You	will	be	expected	to	devote
such	time	as	is	necessary	for	the	proper	performance	of	your	duties.	2.	2The	nature	of	the	role	makes	it	impossible	to	be	specific
about	the	maximum	time	commitment,	and	there	is	always	the	possibility	of	additional	time	commitment	in	respect	of
preparation	time	and	ad	hoc	matters	which	may	arise	from	time	to	time,	and	particularly	when	the	Company	is	undergoing	a
period	of	increased	activity.	At	certain	times	it	may	be	necessary	to	convene	additional	Board,	committee	or	shareholder
meetings.	4.	FEES	AND	EXPENSES4.	1You	will	be	paid	an	annual	fee	of	US	$	112,	500	gross	(“	Cash	Compensation	”),
which	shall	be	paid	as	a	monthly	payment.	Mawson	Infrastructure	Group,	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney,



Australia	2060Page	2	of	54.	2In	addition,	non-	employee	directors	of	the	Company	are	entitled	to	receive	an	annual	equity	grant
of	valued	at	US	$	112,	500	restricted	stock	units	under	the	Company’	s	2021	Equity	Incentive	Plan,	on	the	usual	terms,	which
shall	be	granted	upon	your	appointment,	with	1	/	4th	vesting	immediately	and	an	additional	1	/	4th	every	subsequent	quarter.	In
the	event	of	a	Change	in	Control,	all	unvested	equity	shall	be	deemed	earned	and	vested	in	full	prior	to	such	Change	in	Control.
4.	3Fees	will	be	subject	to	periodic	review	by	the	compensation	committee	of	the	Board.	4.	4The	Company	will	reimburse	you
for	all	reasonable	and	properly-	documented	expenses	you	incur	in	performing	the	duties	of	your	office.	The	procedure	and
other	guidance	in	respect	of	expense	claims	is	set	out	in	the	Company’	s	guide	relating	to	expense	claims	from	time	to	time	or,	if
no	such	guide	is	in	place,	as	agreed	with	the	Chairman	of	the	Board.	4.	5Unless	otherwise	agreed	between	you	and	the
compensation	committee	of	the	Board,	on	termination	of	your	services	as	a	director	you	will	only	be	entitled	to	such	fees	and
equity	as	may	have	accrued	to	the	date	of	termination,	together	with	reimbursement	in	the	normal	way	of	any	expenses	properly
incurred	prior	to	that	date.	5.	INDEPENDENCE	AND	OUTSIDE	INTERESTS5.	1The	Board	of	the	Company	has	determined
you	to	be	independent,	taking	account	of	the	guidance	contained	in	Nasdaq	Rule	5605	and	IM-	5605,	and	taking	into	account
exemptions	thereto	at	Nasdaq	Rule	5615.	55.	2It	is	accepted	and	acknowledged	that	you	have	business	interests	other	than	those
of	the	Company,	as	set	out	in	the	director’	s	questionnaire	completed	by	you.	5.	3Notwithstanding	the	foregoing,	you
acknowledge	the	importance	of	avoiding	conflicts	of	interest	and	the	appearance	of	conflicts	of	interest.	Accordingly,	you	have
disclosed	all	present	or	currently	existing	conflicts	and	agree	to	disclose	to	the	Company	any	future	commitments,	whether	such
commitments	create	potential	or	actual	conflicts	of	interest	or	the	appearance	of	any	conflicts.	In	the	event	that	you	become
aware	of	any	further	potential	or	actual	conflicts	of	interest,	these	should	be	disclosed	to	the	Chairman	as	soon	as	they	become
apparent	and	the	agreement	of	the	Board	may	have	to	be	sought.	You	should	immediately	recuse	yourself	from	decision	making
on	any	matter	on	which	there	is	a	conflict.	5.	4You	represent	to	the	Company	that	the	performance	of	your	duties	as	a	director	of
the	Company	do	not	and	will	not	violate	any	agreement	or	obligation,	whether	written	or	not,	that	you	may	have	with	or	to	any
person.	6.	CONFIDENTIALITY6.	1You	acknowledge	that	as	a	director	you	will	have	fiduciary	duties	to	the	Company,	which
include,	but	are	not	limited	to	keeping	all	information	acquired	during	your	appointment	confidential	and	not	be	releasing,
communicating,	or	disclosing	it	either	during	your	service	or	after	you	stop	serving	at	a	director,	to	third	parties	without	my	prior
clearance.	Mawson	Infrastructure	Group,	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney,	Australia	2060Page	3	of	56.	2You
acknowledge	the	need	to	hold	and	retain	Company	information	(in	whatever	format	you	may	receive	it)	under	appropriately
secure	conditions.	6.	3You	will	notify	the	Company	promptly	if	you	are	subpoenaed	or	otherwise	served	with	legal	process	in
any	manner	involving	the	Company.	6.	4In	the	event	of	any	claim	or	litigation	against	the	Company,	or	any	officer,	employee,
or	director	of	the	Company,	based	upon	any	alleged	conduct,	acts	or	omissions,	you	will	cooperate	with	the	Company	and
provide	to	the	Company	such	information	and	documents	in	your	possession	or	control	as	are	necessary	and	reasonably
requested	by	the	Company	or	its	counsel.	6.	5Nothing	in	this	paragraph	will	prevent	you	from	disclosing	information	which	you
are	entitled	or	required	to	disclose	under	any	statutory	provision,	provided	that	the	disclosure	is	made	in	accordance	with	the
provisions	of	such	statutory	provision.	7.	DEALING	IN	THE	COMPANY’	S	SHARES,	FILINGS7.	1You	agree	to	comply	with
the	insider	trading	policy,	as	may	be	amended	from	time	to	time,	which	is	available	on	the	Company	website.	7.	2You	agree	to
give	prior	notice	to	the	Company	of	any	trades	you	intend	to	make	in	the	Company’	s	stock,	and	the	assist	the	Company	with
any	necessary	filings.	8.	REVIEW	PROCESS	The	performance	of	individual	directors	and	the	whole	Board	and	its	committees
is	evaluated	annually.	9.	INDEPENDENT	PROFESSIONAL	ADVICE	Circumstances	may	occur	when,	in	the	execution	of	your
duties	as	a	director,	it	will	be	appropriate	for	you	to	seek	advice	from	independent	advisers	at	the	Company’	s	expense.	With	the
approval	of	the	Chairman,	the	Company	will	reimburse	the	reasonable	cost	of	expenditure	incurred	by	you	in	such
circumstances	in	accordance	with	any	policy	in	effect	from	time	to	time.	Copies	of	this	advice	would	normally	be	expected	to	be
made	available	to,	and	for	the	benefit	of	all	Board	members,	unless	otherwise	agreed	by	the	Chairman.	All	directors	have	direct
access	to	the	General	Counsel	/	Corporate	Secretary	for	advice	and	assistance	where	appropriate.	If	you	wish	to	contact	a
member	of	the	Company’	s	management,	the	Corporate	Secretary	is	available	to	facilitate	that	meeting	for	you.	Mawson
Infrastructure	Group,	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney,	Australia	2060Page	4	of	510.	CHANGES	TO
PERSONAL	DETAILS	You	will	advise	the	Corporate	Secretary	promptly	of	any	change	in	address	or	other	personal	contact
details.	11.	RETURN	OF	PROPERTY	Upon	termination	of	your	service	as	a	director	of	the	Company	(for	whatever	cause),	you
will	deliver	to	the	Company	or	destroy,	at	the	Company’	s	discretion,	all	documents,	records,	papers	or	other	Company	property
which	may	be	in	your	possession	or	under	your	control,	and	which	relate	in	any	way	to	the	Company’	s	business	affairs,	and	you
will	not	retain	any	copies	thereof.	12.	OTHER	All	the	provisions	and	terms	above	are	subject	to	NASDAQ	regulations	and	rules,
and	Delaware	Corporation	laws	and	guidelines,	and	in	the	event	of	any	conflict,	the	NASDAQ	rules	and	regulations	and	the
Delaware	Corporation	laws	and	guidelines	shall	supersede	the	provisions	and	terms	contained	herein.	If	you	are	agreeable	to
accepting	your	appointment	on	the	foregoing	terms	and	conditions.	I	would	ask	you	to	sign	and	return	one	copy	of	this	letter	to
me.	Yours	sincerely	/	s	/	Greg	Martin	Greg	Martin	Chairman	of	the	Board	Mawson	Infrastructure	Group,	Inc	Date:	31	January
2023	I	confirm	and	agree	to	the	terms	of	my	appointment	as	a	non-	executive	director	of	the	Company	as	set	out	in	this	letter.	/	s
/	Rahul	Mewawalla	Rahul	Mewawalla	Date:	January	30,	2023	Mawson	Infrastructure	Group,	Inc.	Level	5,	97	Pacific	Highway,
North	Sydney,	Australia	2060Page	5	of	5	Exhibit	10.	11	SECURITIES	PURCHASE	AGREEMENT	This	Securities	Purchase
Agreement	(this	“	Agreement	”)	is	dated	as	of	May	3,	2023,	between	Mawson	Infrastructure	Group,	Inc.,	a	Delaware	corporation
(the	“	Company	”),	and	each	purchaser	identified	on	the	signature	pages	hereto	(each,	including	its	successors	and	assigns,	a	“
Purchaser	”	and	collectively	the	“	Purchasers	”).	WHEREAS,	subject	to	the	terms	and	conditions	set	forth	in	this	Agreement	and
pursuant	to	(i)	an	effective	registration	statement	under	the	Securities	Act	(as	defined	below)	as	to	the	Shares	and	Prefunded
Warrants	and	(ii)	an	exemption	from	the	registration	requirements	of	Section	5	of	the	Securities	Act	contained	in	Section	4	(a)
(2)	thereof	and	/	or	Regulation	D	thereunder	as	to	the	Common	Warrants,	the	Company	desires	to	issue	and	sell	to	each
Purchaser,	and	each	Purchaser,	severally	and	not	jointly,	desires	to	purchase	from	the	Company,	securities	of	the	Company	as



more	fully	described	in	this	Agreement.	NOW,	THEREFORE,	IN	CONSIDERATION	of	the	mutual	covenants	contained	in	this
Agreement,	and	for	other	good	and	valuable	consideration	the	receipt	and	adequacy	of	which	are	hereby	acknowledged,	the
Company	and	each	Purchaser	agree	as	follows:	ARTICLE	I.	DEFINITIONS	1.	1	Definitions.	In	addition	to	the	terms	defined
elsewhere	in	this	Agreement,	for	all	purposes	of	this	Agreement,	the	following	terms	have	the	meanings	set	forth	in	this	Section
1.	1:	“	Acquiring	Person	”	shall	have	the	meaning	ascribed	to	such	term	in	Section	4.	5.	“	Action	”	shall	have	the	meaning
ascribed	to	such	term	in	Section	3.	1	(j).	“	Affiliate	”	means	any	Person	that,	directly	or	indirectly	through	one	or	more
intermediaries,	controls	or	is	controlled	by	or	is	under	common	control	with	a	Person	as	such	terms	are	used	in	and	construed
under	Rule	405	under	the	Securities	Act.	“	Board	of	Directors	”	means	the	board	of	directors	of	the	Company.	“	Business	Day	”
means	any	day	other	than	Saturday,	Sunday	or	other	day	on	which	commercial	banks	in	The	City	of	New	York	are	authorized	or
required	by	law	to	remain	closed;	provided,	however,	for	clarification,	commercial	banks	shall	not	be	deemed	to	be	authorized	or
required	by	law	to	remain	closed	due	to	“	stay	at	home	”,	“	shelter-	in-	place	”,	“	non-	essential	employee	”	or	any	other	similar
orders	or	restrictions	or	the	closure	of	any	physical	branch	locations	at	the	direction	of	any	governmental	authority	so	long	as	the
electronic	funds	transfer	systems	(including	for	wire	transfers)	of	commercial	banks	in	The	City	of	New	York	are	generally	open
for	use	by	customers	on	such	day.	“	Closing	”	means	the	closing	of	the	purchase	and	sale	of	the	Securities	pursuant	to	Section	2.
1.	“	Closing	Date	”	means	the	Trading	Day	on	which	all	of	the	Transaction	Documents	have	been	executed	and	delivered	by	the
applicable	parties	thereto,	and	all	conditions	precedent	to	(i)	the	Purchasers’	obligations	to	pay	the	Subscription	Amount	and	(ii)
the	Company’	s	obligations	to	deliver	the	Securities,	in	each	case,	have	been	satisfied	or	waived,	but	in	no	event	later	than	the
second	(2nd)	Trading	Day	following	the	date	hereof.	“	Commission	”	means	the	United	States	Securities	and	Exchange
Commission.	“	Common	Stock	”	means	the	common	stock	of	the	Company,	par	value	$	0.	001	per	share,	and	any	other	class	of
securities	into	which	such	securities	may	hereafter	be	reclassified	or	changed.	“	Common	Stock	Equivalents	”	means	any
securities	of	the	Company	or	the	Subsidiaries	which	would	entitle	the	holder	thereof	to	acquire	at	any	time	Common	Stock,
including,	without	limitation,	any	debt,	preferred	stock,	right,	option,	warrant	or	other	instrument	that	is	at	any	time	convertible
into	or	exercisable	or	exchangeable	for,	or	otherwise	entitles	the	holder	thereof	to	receive,	Common	Stock.	“	Common	Warrants
”	means,	collectively,	the	Common	Stock	purchase	warrants	delivered	to	the	Purchasers	at	the	Closing	in	accordance	with
Section	2.	2	(a)	hereof,	which	Common	Warrants	shall	be	exercisable	six	(6)	months	following	the	date	of	issuance	and	have	a
term	of	exercise	equal	to	five	and	one-	half	(5.	5)	years	after	the	date	of	issuance,	in	the	form	of	Exhibit	A-	1	attached	hereto.	“
Common	Warrant	Shares	”	means	the	shares	of	Common	Stock	issuable	upon	exercise	of	the	Common	Warrants.	“	Company
Counsel	”	means	Sheppard	Mullin	Richter	&	Hampton	LLP,	with	offices	located	at	12275	El	Camino	Real,	Suite	100,	San
Diego,	California	92130-	4092.	“	Disclosure	Schedules	”	means	the	Disclosure	Schedules	of	the	Company	delivered
concurrently	herewith.	“	Disclosure	Time	”	means,	(i)	if	this	Agreement	is	signed	on	a	day	that	is	not	a	Trading	Day	or	after	9:
00	a.	m.	(New	York	City	time)	and	before	midnight	(New	York	City	time)	on	any	Trading	Day,	9:	01	a.	m.	(New	York	City
time)	on	the	Trading	Day	immediately	following	the	date	hereof,	unless	otherwise	instructed	as	to	an	earlier	time	by	the
Placement	Agent,	and	(ii)	if	this	Agreement	is	signed	between	midnight	(New	York	City	time)	and	9:	00	a.	m.	(New	York	City
time)	on	any	Trading	Day,	no	later	than	9:	01	a.	m.	(New	York	City	time)	on	the	date	hereof,	unless	otherwise	instructed	as	to
an	earlier	time	by	the	Placement	Agent.	“	EGS	”	means	Ellenoff	Grossman	&	Schole	LLP,	with	offices	located	at	1345	Avenue
of	the	Americas,	New	York,	New	York	10105-	0302.	“	Evaluation	Date	”	shall	have	the	meaning	ascribed	to	such	term	in
Section	3.	1	(s).	“	Exchange	Act	”	means	the	Securities	Exchange	Act	of	1934,	as	amended,	and	the	rules	and	regulations
promulgated	thereunder.	“	Exempt	Issuance	”	means	the	issuance	of	(a)	shares	of	Common	Stock,	restricted	stock,	restricted
stock	units	or	options	to	employees,	officers	or	directors	of	the	Company	pursuant	to	any	stock	or	option	plan	duly	adopted	for
such	purpose,	by	a	majority	of	the	non-	employee	members	of	the	Board	of	Directors	or	a	majority	of	the	members	of	a
committee	of	non-	employee	directors	established	for	such	purpose	for	services	rendered	to	the	Company,	(b)	securities	upon	the
exercise	or	exchange	of	or	conversion	of	any	Securities	issued	hereunder	and	/	or	other	securities	exercisable	or	exchangeable	for
or	convertible	into	shares	of	Common	Stock	issued	and	outstanding	on	the	date	of	this	Agreement,	provided	that	(other	than
with	respect	to	the	Warrant	Amendment	(as	defined	below))	such	securities	have	not	been	amended	since	the	date	of	this
Agreement	to	increase	the	number	of	such	securities	or	to	decrease	the	exercise	price,	exchange	price	or	conversion	price	of	such
securities	(other	than	in	connection	with	stock	splits	or	combinations)	or	to	extend	the	term	of	such	securities,	(c)	warrants	to	the
Placement	Agent	in	connection	with	the	transactions	pursuant	to	this	Agreement	and	any	securities	upon	the	exercise	of	warrants
to	the	Placement	Agent,	(d)	securities	issued	pursuant	to	acquisitions	or	strategic	transactions	approved	by	a	majority	of	the
disinterested	directors	of	the	Company,	provided	that	such	securities	are	issued	(i)	as	“	restricted	securities	”	(as	defined	in	Rule
144)	and	carry	no	registration	rights	that	require	or	permit	the	filing	of	any	registration	statement	in	connection	therewith	during
the	prohibition	period	in	Section	4.	12	(a)	herein	or	(ii)	pursuant	to	a	registration	statement	on	Form	S-	4,	and	provided	that	any
such	issuance	shall	only	be	to	a	Person	(or	to	the	equityholders	of	a	Person)	which	is,	itself	or	through	its	subsidiaries,	an
operating	company	or	an	owner	of	an	asset	in	a	business	synergistic	with	the	business	of	the	Company	and	shall	provide	to	the
Company	additional	benefits	in	addition	to	the	investment	of	funds,	but	shall	not	include	a	transaction	in	which	the	Company	is
issuing	securities	primarily	for	the	purpose	of	raising	capital	or	to	an	entity	whose	primary	business	is	investing	in	securities,	(e)
Common	Stock	purchase	warrants	to	purchase,	in	the	aggregate,	up	to	1,	500,	000	shares	of	Common	Stock,	which	warrants
shall	not	be	exercisable	until	six	months	after	issuance,	have	an	expiration	no	longer	than	the	fifth	anniversary	of	the	date	of
issuance,	an	effective	exercise	price	per	share	not	less	than	$	4.	00	per	share	(subject	to	adjustment	for	reverse	and	forward	stock
splits,	stock	dividends,	stock	combinations	and	other	similar	transactions),	and	which	shall	otherwise	have	terms	no	less
favorable	to	the	Company	than	those	provided	for	in	the	Common	Warrants	and	(f)	securities	issued	pursuant	to	an	amendment
to	certain	existing	warrants	held	by	certain	Purchasers	(the	“	Warrant	Amendment	”).	“	FCPA	”	means	the	Foreign	Corrupt
Practices	Act	of	1977,	as	amended.	“	GAAP	”	shall	have	the	meaning	ascribed	to	such	term	in	Section	3.	1	(h).	“	Indebtedness	”
shall	have	the	meaning	ascribed	to	such	term	in	Section	3.	1	(aa).	“	Intellectual	Property	Rights	”	shall	have	the	meaning



ascribed	to	such	term	in	Section	3.	1	(p).	“	Legend	Removal	Date	”	shall	have	the	meaning	ascribed	to	such	term	in	Section	4.	1
(c).	“	Liens	”	means	a	lien,	charge,	pledge,	security	interest,	encumbrance,	right	of	first	refusal,	preemptive	right	or	similar
restriction.	“	Material	Adverse	Effect	”	shall	have	the	meaning	assigned	to	such	term	in	Section	3.	1	(b).	“	Material	Permits	”
shall	have	the	meaning	ascribed	to	such	term	in	Section	3.	1	(n).	“	Per	Share	Purchase	Price	”	equals	$	2.	40,	subject	to
adjustment	for	reverse	and	forward	stock	splits,	stock	dividends,	stock	combinations	and	other	similar	transactions	of	the
Common	Stock	that	occur	after	the	date	of	this	Agreement,	provided	that	the	purchase	price	per	Prefunded	Warrant	shall	be	the
Per	Share	Purchase	Price	minus	$	0.	001.	“	Person	”	means	an	individual	or	corporation,	partnership,	trust,	incorporated	or
unincorporated	association,	joint	venture,	limited	liability	company,	joint	stock	company,	government	(or	an	agency	or
subdivision	thereof)	or	other	entity	of	any	kind.	“	Placement	Agent	”	means	H.	C.	Wainwright	&	Co.,	LLC.	“	Prefunded
Warrant	”	means,	collectively,	the	Prefunded	Common	Stock	purchase	warrants	delivered	to	the	Purchasers	at	the	Closing	in
accordance	with	Section	2.	2	(a)	hereof,	which	Prefunded	Warrants	shall	be	exercisable	immediately	and	shall	expire	when
exercised	in	full,	in	the	form	of	Exhibit	A-	2	attached	hereto.	“	Prefunded	Warrant	Shares	”	means	the	shares	of	Common	Stock
issuable	upon	exercise	of	the	Prefunded	Warrants.	“	Proceeding	”	means	an	action,	suit,	investigation	or	proceeding	(including,
without	limitation,	an	informal	investigation	or	partial	proceeding,	such	as	a	deposition),	whether	commenced	or	threatened,
before	or	by	any	court,	arbitrator,	governmental	or	administrative	agency	or	regulatory	authority	(federal,	state,	county,	local	or
foreign).	“	Prospectus	”	means	the	final	prospectus	filed	for	the	Registration	Statement.	“	Prospectus	Supplement	”	means	the
supplement	to	the	Prospectus	complying	with	Rule	424	(b)	of	the	Securities	Act	that	is	filed	with	the	Commission	and	delivered
by	the	Company	to	each	Purchaser	at	the	Closing.	“	Purchaser	Party	”	shall	have	the	meaning	ascribed	to	such	term	in	Section	4.
8.	“	Registration	Statement	”	means	the	effective	registration	statement	with	Commission	file	No.	333-	264062	which	registers
the	sale	of	the	Shares,	the	Prefunded	Warrants	and	the	Prefunded	Warrant	Shares	to	the	Purchasers.	“	Required	Approvals	”
shall	have	the	meaning	ascribed	to	such	term	in	Section	3.	1	(e).	“	Rule	144	”	means	Rule	144	promulgated	by	the	Commission
pursuant	to	the	Securities	Act,	as	such	Rule	may	be	amended	or	interpreted	from	time	to	time,	or	any	similar	rule	or	regulation
hereafter	adopted	by	the	Commission	having	substantially	the	same	purpose	and	effect	as	such	Rule.	“	Rule	424	”	means	Rule
424	promulgated	by	the	Commission	pursuant	to	the	Securities	Act,	as	such	Rule	may	be	amended	or	interpreted	from	time	to
time,	or	any	similar	rule	or	regulation	hereafter	adopted	by	the	Commission	having	substantially	the	same	purpose	and	effect	as
such	Rule.	“	SEC	Reports	”	shall	have	the	meaning	ascribed	to	such	term	in	Section	3.	1	(h).	“	Securities	”	means	the	Shares,	the
Warrants	and	the	Warrant	Shares.	“	Securities	Act	”	means	the	Securities	Act	of	1933,	as	amended,	and	the	rules	and	regulations
promulgated	thereunder.	“	Shares	”	means	the	shares	of	Common	Stock	issued	or	issuable	to	each	Purchaser	pursuant	to	this
Agreement.	“	Short	Sales	”	means	all	“	short	sales	”	as	defined	in	Rule	200	of	Regulation	SHO	under	the	Exchange	Act	(but
shall	not	be	deemed	to	include	locating	and	/	or	borrowing	shares	of	Common	Stock).	“	Subscription	Amount	”	means,	as	to
each	Purchaser,	the	aggregate	amount	to	be	paid	for	Shares	and	Warrants	purchased	hereunder	as	specified	below	such
Purchaser’	s	name	on	the	signature	page	of	this	Agreement	and	next	to	the	heading	“	Subscription	Amount,	”	in	United	States
dollars	and	in	immediately	available	funds.	“	Subsidiary	”	means	any	subsidiary	of	the	Company	as	set	forth	on	Schedule	3.	1
(a),	and	shall,	where	applicable,	also	include	any	direct	or	indirect	subsidiary	of	the	Company	formed	or	acquired	after	the	date
hereof.	“	Trading	Day	”	means	a	day	on	which	the	principal	Trading	Market	is	open	for	trading.	“	Trading	Market	”	means	any
of	the	following	markets	or	exchanges	on	which	the	Common	Stock	is	listed	or	quoted	for	trading	on	the	date	in	question:	the
NYSE	American,	the	Nasdaq	Capital	Market,	the	Nasdaq	Global	Market,	the	Nasdaq	Global	Select	Market,	or	the	New	York
Stock	Exchange	(or	any	successors	to	any	of	the	foregoing).	“	Transaction	Documents	”	means	this	Agreement,	the	Warrants,	all
exhibits	and	schedules	thereto	and	hereto	and	any	other	documents	or	agreements	executed	in	connection	with	the	transactions
contemplated	hereunder.	“	Transfer	Agent	”	means	Computershare	Trust	Company,	N.	A.,	the	current	transfer	agent	of	the
Company,	and	any	successor	transfer	agent	of	the	Company.	“	Variable	Rate	Transaction	”	shall	have	the	meaning	ascribed	to
such	term	in	Section	4.	12	(b).	“	Warrants	”	means,	collectively,	the	Common	Warrants	and	the	Prefunded	Warrants.	“	Warrant
Shares	”	means	the	Common	Warrant	Shares	and	the	Prefunded	Warrant	Shares.	ARTICLE	II.	PURCHASE	AND	SALE	2.	1
Closing.	On	the	Closing	Date,	upon	the	terms	and	subject	to	the	conditions	set	forth	herein,	substantially	concurrent	with	the
execution	and	delivery	of	this	Agreement	by	the	parties	hereto,	the	Company	agrees	to	sell,	and	the	Purchasers,	severally	and
not	jointly,	agree	to	purchase,	up	to	an	aggregate	of	$	5,	000,	006.	40	of	Shares	and	Common	Warrants;	provided,	however,	that,
to	the	extent	that	a	Purchaser	determines,	in	its	sole	discretion,	that	such	Purchaser	(together	with	such	Purchaser’	s	Affiliates,
and	any	Person	acting	as	a	group	together	with	such	purchaser	or	any	of	such	Purchaser’	s	Affiliates)	would	beneficially	own	in
excess	of	the	Beneficial	Ownership	Limitation,	or	as	such	Purchaser	may	otherwise	choose,	in	lieu	of	purchasing	Shares	such
Purchaser	may	elect	to	purchase	Prefunded	Warrants	in	lieu	of	Shares	in	such	manner	to	result	in	the	same	aggregate	purchase
price	being	paid	by	such	Purchaser	to	the	Company.	The	“	Beneficial	Ownership	Limitation	”	shall	be	4.	99	%	(or,	at	the
election	of	the	Purchaser	at	Closing,	9.	99	%)	of	the	number	of	shares	of	the	Common	Stock	outstanding	immediately	after
giving	effect	to	the	issuance	of	the	Securities	on	the	Closing	Date.	Each	Purchaser’	s	Subscription	Amount	as	set	forth	on	the
signature	page	hereto	executed	by	such	Purchaser	shall	be	made	available	for	“	Delivery	Versus	Payment	”	settlement	with	the
Company	or	its	designee.	The	Company	shall	deliver	to	each	Purchaser	its	respective	Shares	and	a	Warrant	as	determined
pursuant	to	Section	2.	2	(a),	and	the	Company	and	each	Purchaser	shall	deliver	the	other	items	set	forth	in	Section	2.	2
deliverable	at	the	Closing.	Upon	satisfaction	of	the	covenants	and	conditions	set	forth	in	Sections	2.	2	and	2.	3,	the	Closing	shall
occur	at	the	offices	of	EGS	or	such	other	location	as	the	parties	shall	mutually	agree	take	place	remotely	by	electronic	transfer
of	the	Closing	documentation.	Unless	otherwise	directed	by	the	Placement	Agent,	settlement	of	the	Shares	shall	occur	via	“
Delivery	Versus	Payment	”	(“	DVP	”)	(i.	e.,	on	the	Closing	Date,	the	Company	shall	issue	the	Shares	registered	in	the
Purchasers’	names	and	addresses	and	released	by	the	Transfer	Agent	directly	to	the	account	(s)	at	the	Placement	Agent
identified	by	each	Purchaser;	upon	receipt	of	such	Shares,	the	Placement	Agent	shall	promptly	electronically	deliver	such	Shares
to	the	applicable	Purchaser,	and	payment	therefor	shall	be	made	by	the	Placement	Agent	(or	its	clearing	firm)	by	wire	transfer	to



the	Company).	Notwithstanding	anything	herein	to	the	contrary,	if	at	any	time	on	or	after	the	time	of	execution	of	this
Agreement	by	the	Company	and	an	applicable	Purchaser,	through,	and	including	the	time	immediately	prior	to	the	Closing	(the
“	Pre-	Settlement	Period	”),	such	Purchaser	sells	to	any	Person	all,	or	any	portion,	of	the	Shares	to	be	issued	hereunder	to	such
Purchaser	at	the	Closing	(collectively,	the	“	Pre-	Settlement	Shares	”),	such	Purchaser	shall,	automatically	hereunder	(without
any	additional	required	actions	by	such	Purchaser	or	the	Company),	be	deemed	to	be	unconditionally	bound	to	purchase,	such
Pre-	Settlement	Shares	to	such	Purchaser	at	the	Closing;	provided,	that	the	Company	shall	not	be	required	to	deliver	any	Pre-
Settlement	Shares	to	such	Purchaser	prior	to	the	Company’	s	receipt	of	the	purchase	price	of	such	Pre-	Settlement	Shares
hereunder;	and	provided	further	that	the	Company	hereby	acknowledges	and	agrees	that	the	forgoing	shall	not	constitute	a
representation	or	covenant	by	such	Purchaser	as	to	whether	or	not	during	the	Pre-	Settlement	Period	such	Purchaser	shall	sell
any	shares	of	Common	Stock	to	any	Person	and	that	any	such	decision	to	sell	any	shares	of	Common	Stock	by	such	Purchaser
shall	solely	be	made	at	the	time	such	Purchaser	elects	to	effect	any	such	sale,	if	any.	Notwithstanding	the	foregoing,	with	respect
to	any	Notice	(s)	of	Exercise	(as	defined	in	the	Prefunded	Warrants)	delivered	on	or	prior	to	12:	00	p.	m.	(New	York	City	time)
on	the	Closing	Date,	which	may	be	delivered	at	any	time	after	the	time	of	execution	of	this	Agreement,	the	Company	agrees	to
deliver	the	Prefunded	Warrant	Shares	subject	to	such	notice	(s)	by	4:	00	p.	m.	(New	York	City	time)	on	the	Closing	Date	and
the	Closing	Date	shall	be	the	Warrant	Share	Delivery	Date	(as	defined	in	the	Prefunded	Warrants)	for	purposes	hereunder.	2.	2
Deliveries.	(a)	On	or	prior	to	the	Closing	Date	(except	as	indicated	below),	the	Company	shall	deliver	or	cause	to	be	delivered	to
each	Purchaser	the	following:	(i)	this	Agreement	duly	executed	by	the	Company;	(ii)	a	legal	opinion	of	Company	Counsel,
substantially	in	the	form	of	Exhibit	B	attached	hereto;	(iii)	subject	to	the	fourth	sentence	of	Section	2.	1,	the	Company	shall	have
provided	each	Purchaser	with	the	Company’	s	wire	instructions,	on	Company	letterhead	and	executed	by	the	Chief	Executive
Officer	or	Chief	Financial	Officer;	(iv)	subject	to	the	fourth	sentence	of	Section	2.	1,	a	copy	of	the	irrevocable	instructions	to	the
Transfer	Agent	instructing	the	Transfer	Agent	to	deliver	on	an	expedited	basis	via	The	Depository	Trust	Company	Deposit	or
Withdrawal	at	Custodian	system	(“	DWAC	”)	Shares	equal	to	such	Purchaser’	s	Subscription	Amount	divided	by	the	Per	Share
Purchase	Price,	registered	in	the	name	of	such	Purchaser	(minus	the	number	of	shares	of	Common	Stock	issuable	upon	exercise
of	such	Purchaser’	s	Prefunded	Warrants,	if	applicable);	(v)	a	Common	Warrant	registered	in	the	name	of	such	Purchaser	to
purchase	up	to	a	number	of	shares	of	Common	Stock	equal	to	125	%	of	the	sum	of	such	Purchaser’	s	Shares	and	Prefunded
Warrant	Shares	on	the	date	hereof,	with	an	exercise	price	equal	to	$	3.	23,	subject	to	adjustment	therein;	(vi)	for	each	Purchaser
of	Prefunded	Warrants	pursuant	to	Section	2.	1,	a	Prefunded	Warrant	registered	in	the	name	of	such	Purchaser	to	purchase	up	to
a	number	of	shares	of	Common	Stock	equal	to	the	portion	of	such	Purchaser’	s	Subscription	Amount	applicable	to	Prefunded
Warrant	divided	by	the	Per	Share	Purchase	Price	minus	$	0.	001,	with	an	exercise	price	equal	to	$	0.	001,	subject	to	adjustment
therein;	and	(vii)	the	Prospectus	and	Prospectus	Supplement	(which	may	be	delivered	in	accordance	with	Rule	172	under	the
Securities	Act).	(b)	On	or	prior	to	the	Closing	Date,	each	Purchaser	shall	deliver	or	cause	to	be	delivered	to	the	Company	the
following:	(i)	this	Agreement	duly	executed	by	such	Purchaser;	and	(ii)	such	Purchaser’	s	Subscription	Amount,	which	shall	be
made	available	for	“	Delivery	Versus	Payment	”	settlement	with	the	Company	or	its	designee.	2.	3	Closing	Conditions.	(a)	The
obligations	of	the	Company	hereunder	in	connection	with	the	Closing	are	subject	to	the	following	conditions	being	met:	(i)	the
accuracy	in	all	material	respects	(or,	to	the	extent	representations	or	warranties	are	qualified	by	materiality,	in	all	respects)	when
made	and	on	the	Closing	Date	of	the	representations	and	warranties	of	the	Purchasers	contained	herein	(unless	as	of	a	specific
date	therein	in	which	case	they	shall	be	accurate	in	all	material	respects	(or,	to	the	extent	representations	or	warranties	are
qualified	by	materiality,	in	all	respects)	as	of	such	date);	(ii)	all	obligations,	covenants	and	agreements	of	each	Purchaser
required	to	be	performed	at	or	prior	to	the	Closing	Date	shall	have	been	performed;	and	(iii)	the	delivery	by	each	Purchaser	of
the	items	set	forth	in	Section	2.	2	(b)	of	this	Agreement.	(b)	The	respective	obligations	of	the	Purchasers	hereunder	in
connection	with	the	Closing	are	subject	to	the	following	conditions	being	met:	(i)	the	accuracy	in	all	material	respects	(or,	to	the
extent	representations	or	warranties	are	qualified	by	materiality	or	Material	Adverse	Effect,	in	all	respects)	when	made	and	on
the	Closing	Date	of	the	representations	and	warranties	of	the	Company	contained	herein	(unless	as	of	a	specific	date	therein	in
which	case	they	shall	be	accurate	in	all	material	respects	or,	to	the	extent	representations	or	warranties	are	qualified	by
materiality	or	Material	Adverse	Effect,	in	all	respects)	as	of	such	date);	(ii)	all	obligations,	covenants	and	agreements	of	the
Company	required	to	be	performed	at	or	prior	to	the	Closing	Date	shall	have	been	performed;	(iii)	the	delivery	by	the	Company
of	the	items	set	forth	in	Section	2.	2	(a)	of	this	Agreement;	(iv)	there	shall	have	been	no	Material	Adverse	Effect	with	respect	to
the	Company	since	the	date	of	this	Agreement;	and	(v)	from	the	date	hereof	to	the	Closing	Date,	trading	in	the	Common	Stock
shall	not	have	been	suspended	by	the	Commission	or	the	Company’	s	principal	Trading	Market,	and,	at	any	time	prior	to	the
Closing	Date,	trading	in	securities	generally	as	reported	by	Bloomberg	L.	P.	shall	not	have	been	suspended	or	limited,	or
minimum	prices	shall	not	have	been	established	on	securities	whose	trades	are	reported	by	such	service,	or	on	any	Trading
Market,	nor	shall	a	banking	moratorium	have	been	declared	either	by	the	United	States	or	New	York	State	authorities	nor	shall
there	have	occurred	any	material	outbreak	or	escalation	of	hostilities	or	other	national	or	international	calamity	of	such
magnitude	in	its	effect	on,	or	any	material	adverse	change	in,	any	financial	market	which,	in	each	case,	in	the	reasonable
judgment	of	such	Purchaser,	makes	it	impracticable	or	inadvisable	to	purchase	the	Securities	at	the	Closing.	ARTICLE	III.
REPRESENTATIONS	AND	WARRANTIES	3.	1	Representations	and	Warranties	of	the	Company.	Except	as	set	forth	in	the
Disclosure	Schedules,	which	Disclosure	Schedules	shall	be	deemed	a	part	hereof	and	shall	qualify	any	representation	or
otherwise	made	herein	to	the	extent	of	the	disclosure	contained	in	the	corresponding	section	of	the	Disclosure	Schedules,	the
Company	hereby	makes	the	following	representations	and	warranties	to	each	Purchaser:	(a)	Subsidiaries.	All	of	the	direct	and
indirect	subsidiaries	of	the	Company	are	set	forth	on	Schedule	3.	1	(a).	Except	as	set	forth	on	Schedule	3.	1	(a),	the	Company
owns,	directly	or	indirectly,	all	of	the	capital	stock	or	other	equity	interests	of	each	Subsidiary	free	and	clear	of	any	Liens,	and
all	of	the	issued	and	outstanding	shares	of	capital	stock	of	each	Subsidiary	are	validly	issued	and	are	fully	paid,	non-	assessable
and	free	of	preemptive	and	similar	rights	to	subscribe	for	or	purchase	securities.	If	the	Company	has	no	subsidiaries,	all	other



references	to	the	Subsidiaries	or	any	of	them	in	the	Transaction	Documents	shall	be	disregarded.	(b)	Organization	and
Qualification.	The	Company	and	each	of	the	Subsidiaries	is	an	entity	duly	incorporated	or	otherwise	organized,	validly	existing
and	in	good	standing	under	the	laws	of	the	jurisdiction	of	its	incorporation	or	organization	(to	the	extent	such	good	standing
concept	exists	in	such	jurisdiction),	with	the	requisite	power	and	authority	to	own	and	use	its	properties	and	assets	and	to	carry
on	its	business	as	currently	conducted.	Neither	the	Company	nor	any	Subsidiary	is	in	violation	nor	default	of	any	of	the
provisions	of	its	respective	certificate	or	articles	of	incorporation,	bylaws	or	other	organizational	or	charter	documents.	Each	of
the	Company	and	the	Subsidiaries	is	duly	qualified	to	conduct	business	and	is	in	good	standing	(to	the	extent	such	good	standing
concept	exists	in	such	jurisdiction)	as	a	foreign	corporation	or	other	entity	in	each	jurisdiction	in	which	the	nature	of	the	business
conducted	or	property	owned	by	it	makes	such	qualification	necessary,	except	where	the	failure	to	be	so	qualified	or	in	good
standing,	as	the	case	may	be,	would	not	have	or	reasonably	be	expected	to	result	in:	(i)	a	material	adverse	effect	on	the	legality,
validity	or	enforceability	of	any	Transaction	Document,	(ii)	a	material	adverse	effect	on	the	results	of	operations,	assets,
business,	prospects	or	condition	(financial	or	otherwise)	of	the	Company	and	the	Subsidiaries,	taken	as	a	whole,	or	(iii)	a
material	adverse	effect	on	the	Company’	s	ability	to	perform	in	any	material	respect	on	a	timely	basis	its	obligations	under	any
Transaction	Document	(any	of	(i),	(ii)	or	(iii),	a	“	Material	Adverse	Effect	”)	and	no	Proceeding	has	been	instituted	in	any	such
jurisdiction	revoking,	limiting	or	curtailing	or	seeking	to	revoke,	limit	or	curtail	such	power	and	authority	or	qualification.	(c)
Authorization;	Enforcement.	The	Company	has	the	requisite	corporate	power	and	authority	to	enter	into	and	to	consummate	the
transactions	contemplated	by	this	Agreement	and	each	of	the	other	Transaction	Documents	and	otherwise	to	carry	out	its
obligations	hereunder	and	thereunder.	The	execution	and	delivery	of	this	Agreement	and	each	of	the	other	Transaction
Documents	by	the	Company	and	the	consummation	by	it	of	the	transactions	contemplated	hereby	and	thereby	have	been	duly
authorized	by	all	necessary	corporate	action	on	the	part	of	the	Company	and	no	further	action	is	required	by	the	Company,	the
Board	of	Directors	or	the	Company’	s	stockholders	in	connection	herewith	or	therewith	other	than	in	connection	with	the
Required	Approvals.	This	Agreement	and	each	other	Transaction	Document	to	which	it	is	a	party	has	been	(or	upon	delivery
will	have	been)	duly	executed	by	the	Company	and,	when	delivered	in	accordance	with	the	terms	hereof	and	thereof,	will
constitute	the	valid	and	binding	obligation	of	the	Company	enforceable	against	the	Company	in	accordance	with	its	terms,
except	(i)	as	limited	by	general	equitable	principles	and	applicable	bankruptcy,	insolvency,	reorganization,	moratorium	and
other	laws	of	general	application	affecting	enforcement	of	creditors’	rights	generally,	(ii)	as	limited	by	laws	relating	to	the
availability	of	specific	performance,	injunctive	relief	or	other	equitable	remedies	and	(iii)	insofar	as	indemnification	and
contribution	provisions	may	be	limited	by	applicable	law.	(d)	No	Conflicts.	The	execution,	delivery	and	performance	by	the
Company	of	this	Agreement	and	the	other	Transaction	Documents	to	which	it	is	a	party,	the	issuance	and	sale	of	the	Securities
and	the	consummation	by	it	of	the	transactions	contemplated	hereby	and	thereby	do	not	and	will	not	(i)	conflict	with	or	violate
any	provision	of	the	Company’	s	or	any	Subsidiary’	s	certificate	or	articles	of	incorporation,	bylaws	or	other	organizational	or
charter	documents,	or	(ii)	conflict	with,	or	constitute	a	default	(or	an	event	that	with	notice	or	lapse	of	time	or	both	would
become	a	default)	under,	result	in	the	creation	of	any	Lien	upon	any	of	the	properties	or	assets	of	the	Company	or	any
Subsidiary,	or	give	to	others	any	rights	of	termination,	amendment,	anti-	dilution	or	similar	adjustments,	acceleration	or
cancellation	(with	or	without	notice,	lapse	of	time	or	both)	of,	any	agreement,	credit	facility,	debt	or	other	instrument
(evidencing	a	Company	or	Subsidiary	debt	or	otherwise)	or	other	understanding	to	which	the	Company	or	any	Subsidiary	is	a
party	or	by	which	any	property	or	asset	of	the	Company	or	any	Subsidiary	is	bound	or	affected,	or	(iii)	subject	to	the	Required
Approvals,	conflict	with	or	result	in	a	violation	of	any	law,	rule,	regulation,	order,	judgment,	injunction,	decree	or	other
restriction	of	any	court	or	governmental	authority	to	which	the	Company	or	a	Subsidiary	is	subject	(including	federal	and	state
securities	laws	and	regulations),	or	by	which	any	property	or	asset	of	the	Company	or	a	Subsidiary	is	bound	or	affected;	except
in	the	case	of	each	of	clauses	(ii)	and	(iii),	such	as	would	not	have	or	reasonably	be	expected	to	result	in	a	Material	Adverse
Effect.	(e)	Filings,	Consents	and	Approvals.	The	Company	is	not	required	to	obtain	any	consent,	waiver,	authorization	or	order
of,	give	any	notice	to,	or	make	any	filing	or	registration	with,	any	court	or	other	federal,	state,	local	or	other	governmental
authority	or	other	Person	in	connection	with	the	execution,	delivery	and	performance	by	the	Company	of	the	Transaction
Documents,	other	than:	(i)	the	filings	required	pursuant	to	Section	4.	4	of	this	Agreement,	(ii)	the	filing	with	the	Commission	of
the	Prospectus	Supplement,	(iii)	application	(s)	to	each	applicable	Trading	Market	for	the	listing	of	the	Shares	and	Warrant
Shares	for	trading	thereon	in	the	time	and	manner	required	thereby,	(iv)	the	filing	of	Form	D	with	the	Commission	and
applicable	state	securities	regulators	and	(v)	such	filings	as	are	required	to	be	made	under	applicable	state	securities	laws
(collectively,	the	“	Required	Approvals	”).	(f)	Issuance	of	the	Securities;	Registration.	The	Securities	are	duly	authorized	and,
when	issued	and	paid	for	in	accordance	with	the	applicable	Transaction	Documents,	will	be	duly	and	validly	issued,	fully	paid
and	nonassessable,	free	and	clear	of	all	Liens	imposed	by	the	Company.	The	Warrant	Shares	and	Prefunded	Warrant	Shares,
when	issued	in	accordance	with	the	terms	of	the	Warrants	and	Prefunded	Warrants,	will	be	validly	issued,	fully	paid	and
nonassessable,	free	and	clear	of	all	Liens	imposed	by	the	Company.	The	Company	has	reserved	from	its	duly	authorized	capital
stock	the	maximum	number	of	shares	of	Common	Stock	issuable	pursuant	to	this	Agreement	and	the	Warrants	and	Prefunded
Warrants.	The	Company	has	prepared	and	filed	the	Registration	Statement	in	conformity	with	the	requirements	of	the	Securities
Act,	which	became	effective	on	April	11,	2022	(the	“	Effective	Date	”),	including	the	Prospectus,	and	such	amendments	and
supplements	thereto	as	may	have	been	required	to	the	date	of	this	Agreement.	The	Registration	Statement	is	effective	under	the
Securities	Act	and	no	stop	order	preventing	or	suspending	the	effectiveness	of	the	Registration	Statement	or	suspending	or
preventing	the	use	of	the	Prospectus	has	been	issued	by	the	Commission	and	no	proceedings	for	that	purpose	have	been
instituted	or,	to	the	knowledge	of	the	Company,	are	threatened	by	the	Commission.	The	Company,	if	required	by	the	rules	and
regulations	of	the	Commission,	shall	file	the	Prospectus	Supplement	with	the	Commission	pursuant	to	Rule	424	(b).	At	the	time
the	Registration	Statement	and	any	amendments	thereto	became	effective,	at	the	date	of	this	Agreement	and	at	the	Closing	Date,
the	Registration	Statement	and	any	amendments	thereto	conformed	and	will	conform	in	all	material	respects	to	the	requirements



of	the	Securities	Act	and	did	not	and	will	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	any	material	fact
required	to	be	stated	therein	or	necessary	to	make	the	statements	therein	not	misleading;	and	the	Prospectus	and	any	amendments
or	supplements	thereto,	at	the	time	the	Prospectus	or	any	amendment	or	supplement	thereto	was	issued	and	at	the	Closing	Date,
conformed	and	will	conform	in	all	material	respects	to	the	requirements	of	the	Securities	Act	and	did	not	and	will	not	contain	an
untrue	statement	of	a	material	fact	or	omit	to	state	a	material	fact	necessary	in	order	to	make	the	statements	therein,	in	the	light	of
the	circumstances	under	which	they	were	made,	not	misleading.	The	Company	was	at	the	time	of	the	filing	of	the	Registration
Statement	eligible	to	use	Form	S-	3.	The	Company	is	eligible	to	use	Form	S-	3	under	the	Securities	Act	and	it	meets	the
transaction	requirements	with	respect	to	the	aggregate	market	value	of	securities	being	sold	pursuant	to	this	offering	and	during
the	twelve	(12)	months	prior	to	this	offering,	as	set	forth	in	General	Instruction	I.	B.	6	of	Form	S-	3.	(g)	Capitalization.	The
capitalization	of	the	Company	as	of	the	date	hereof	is	as	set	forth	on	Schedule	3.	1	(g),	which	Schedule	3.	1	(g)	shall	also
include	the	number	of	shares	of	Common	Stock	owned	beneficially,	and	of	record,	by	Affiliates	of	the	Company	as	of	the	date
hereof.	Except	as	set	forth	on	Schedule	3.	1	(g),	the	Company	has	not	issued	any	capital	stock	since	its	most	recently	filed
periodic	report	under	the	Exchange	Act,	other	than	pursuant	to	the	exercise	of	employee	stock	options	under	the	Company’	s
stock	option	plans,	the	issuance	of	shares	of	Common	Stock	to	employees	pursuant	to	the	Company’	s	employee	stock	purchase
plans	and	pursuant	to	the	conversion	and	/	or	exercise	of	Common	Stock	Equivalents	outstanding	as	of	the	date	of	the	most
recently	filed	periodic	report	under	the	Exchange	Act.	No	Person	has	any	right	of	first	refusal,	preemptive	right,	right	of
participation,	or	any	similar	right	to	participate	in	the	transactions	contemplated	by	the	Transaction	Documents.	Except	as	a
result	of	the	purchase	and	sale	of	the	Securities	and	as	set	forth	on	Schedule	3.	1	(g),	there	are	no	outstanding	options,	warrants,
scrip	rights	to	subscribe	to,	calls	or	commitments	of	any	character	whatsoever	relating	to,	or	securities,	rights	or	obligations
convertible	into	or	exercisable	or	exchangeable	for,	or	giving	any	Person	any	right	to	subscribe	for	or	acquire,	any	shares	of
Common	Stock	or	the	capital	stock	of	any	Subsidiary,	or	contracts,	commitments,	understandings	or	arrangements	by	which	the
Company	or	any	Subsidiary	is	or	may	become	bound	to	issue	additional	shares	of	Common	Stock	or	Common	Stock
Equivalents	or	capital	stock	of	any	Subsidiary.	The	issuance	and	sale	of	the	Securities	will	not	obligate	the	Company	or	any
Subsidiary	to	issue	shares	of	Common	Stock	or	other	securities	to	any	Person	(other	than	the	Purchasers).	Except	as	set	forth	on
Schedule	3.	1	(g),	there	are	no	outstanding	securities	or	instruments	of	the	Company	or	any	Subsidiary	with	any	provision	that
adjusts	the	exercise,	conversion,	exchange	or	reset	price	of	such	security	or	instrument	upon	an	issuance	of	securities	by	the
Company	or	any	Subsidiary	(for	purposes	of	clarity,	excluding	only	customary	proportionate	adjustments	of	the	exercise,
conversion,	exchange	or	reset	price	in	connection	with	a	subdivision	of	the	outstanding	shares	of	Common	Stock	into	a	larger
number	of	shares	or	a	combination	of	the	outstanding	shares	of	Common	Stock	into	a	smaller	number	of	shares).	Except	as	set
forth	on	Schedule	3.	1	(g),	there	are	no	outstanding	securities	or	instruments	of	the	Company	or	any	Subsidiary	that	contain	any
redemption	or	similar	provisions,	and	there	are	no	contracts,	commitments,	understandings	or	arrangements	by	which	the
Company	or	any	Subsidiary	is	or	may	become	bound	to	redeem	a	security	of	the	Company	or	such	Subsidiary.	Except	as	set
forth	on	Schedule	3.	1	(g),	the	Company	does	not	have	any	stock	appreciation	rights	or	“	phantom	stock	”	plans	or	agreements	or
any	similar	plan	or	agreement.	To	the	Company’	s	knowledge,	all	of	the	outstanding	shares	of	capital	stock	of	the	Company	are
duly	authorized,	validly	issued,	fully	paid	and	nonassessable,	have	been	issued	in	compliance	with	all	federal	and	state	securities
laws,	and	none	of	such	outstanding	shares	was	issued	in	violation	of	any	preemptive	rights	or	similar	rights	to	subscribe	for	or
purchase	securities.	No	further	approval	or	authorization	of	any	stockholder,	the	Board	of	Directors	or	others	is	required	for	the
issuance	and	sale	of	the	Securities.	Except	as	set	forth	on	Schedule	3.	1	(g),	there	are	no	stockholders	agreements,	voting
agreements	or	other	similar	agreements	with	respect	to	the	voting	of	the	Company’	s	capital	stock	to	which	the	Company	is	a
party	or,	to	the	knowledge	of	the	Company,	between	or	among	any	of	the	Company’	s	stockholders.	(h)	SEC	Reports;	Financial
Statements.	The	Company	has	filed	all	reports,	schedules,	forms,	statements	and	other	documents	required	to	be	filed	by	the
Company	under	the	Securities	Act	and	the	Exchange	Act,	including	pursuant	to	Section	13	(a)	or	15	(d)	thereof,	for	the	two
years	preceding	the	date	hereof	(or	such	shorter	period	as	the	Company	was	required	by	law	or	regulation	to	file	such	material)
(the	foregoing	materials,	including	the	exhibits	thereto	and	documents	incorporated	by	reference	therein,	together	with	the
Prospectus	and	the	Prospectus	Supplement,	being	collectively	referred	to	herein	as	the	“	SEC	Reports	”)	on	a	timely	basis	or	has
received	a	valid	extension	of	such	time	of	filing	and	has	filed	any	such	SEC	Reports	prior	to	the	expiration	of	any	such
extension.	As	of	their	respective	dates,	the	SEC	Reports	complied	in	all	material	respects	with	the	requirements	of	the	Securities
Act	and	the	Exchange	Act,	as	applicable,	and	none	of	the	SEC	Reports,	when	filed,	contained	any	untrue	statement	of	a	material
fact	or	omitted	to	state	a	material	fact	required	to	be	stated	therein	or	necessary	in	order	to	make	the	statements	therein,	in	the
light	of	the	circumstances	under	which	they	were	made,	not	misleading.	The	Company	has	not	in	the	prior	four	years	been	an
issuer	described	in	Rule	144	(i)	under	the	Securities	Act.	The	financial	statements	of	the	Company	included	in	the	SEC	Reports
comply	in	all	material	respects	with	applicable	accounting	requirements	and	the	rules	and	regulations	of	the	Commission	with
respect	thereto	as	in	effect	at	the	time	of	filing.	Such	financial	statements	have	been	prepared	in	accordance	with	United	States
generally	accepted	accounting	principles	applied	on	a	consistent	basis	during	the	periods	involved	(“	GAAP	”),	except	as	may
be	otherwise	specified	in	such	financial	statements	or	the	notes	thereto	and	except	that	unaudited	financial	statements	may	not
contain	all	footnotes	required	by	GAAP,	and	fairly	present	in	all	material	respects	the	financial	position	of	the	Company	and	its
consolidated	Subsidiaries	as	of	and	for	the	dates	thereof	and	the	results	of	operations	and	cash	flows	for	the	periods	then	ended,
subject,	in	the	case	of	unaudited	statements,	to	normal,	immaterial,	year-	end	audit	adjustments.	(i)	Material	Changes;
Undisclosed	Events,	Liabilities	or	Developments.	Since	the	date	of	the	latest	audited	financial	statements	included	within	the
SEC	Reports,	except	as	set	forth	on	Schedule	3.	1	(i),	(i)	there	has	been	no	event,	occurrence	or	development	that	has	had	or	that
would	reasonably	be	expected	to	result	in	a	Material	Adverse	Effect,	(ii)	the	Company	has	not	incurred	any	liabilities
(contingent	or	otherwise)	other	than	(A)	trade	payables	and	accrued	expenses	incurred	in	the	ordinary	course	of	business
consistent	with	past	practice	and	(B)	liabilities	not	required	to	be	reflected	in	the	Company’	s	financial	statements	pursuant	to



GAAP	or	required	to	be	disclosed	in	filings	made	with	the	Commission,	(iii)	the	Company	has	not	altered	its	method	of
accounting,	(iv)	the	Company	has	not	declared	or	made	any	dividend	or	distribution	of	cash	or	other	property	to	its	stockholders
or	purchased,	redeemed	or	made	any	agreements	to	purchase	or	redeem	any	shares	of	its	capital	stock	and	(v)	the	Company	has
not	issued	any	equity	securities	to	any	officer,	director	or	Affiliate,	except	pursuant	to	existing	Company	stock	option	plans.	The
Company	does	not	have	pending	before	the	Commission	any	request	for	confidential	treatment	of	information.	Except	for	the
issuance	of	the	Securities	contemplated	by	this	Agreement	or	as	set	forth	on	Schedule	3.	1	(i),	no	event,	liability,	fact,
circumstance,	occurrence	or	development	has	occurred	or	exists	or	is	reasonably	expected	to	occur	or	exist	with	respect	to	the
Company	or	its	Subsidiaries	or	their	respective	businesses,	prospects,	properties,	operations,	assets	or	financial	condition	that
would	be	required	to	be	disclosed	by	the	Company	under	applicable	securities	laws	at	the	time	this	representation	is	made	or
deemed	made	that	has	not	been	publicly	disclosed	at	least	one	(1)	Trading	Day	prior	to	the	date	that	this	representation	is	made.
(j)	Litigation.	Except	as	set	forth	on	Schedule	3.	1	(j),	there	is	no	action,	suit,	inquiry,	notice	of	violation,	proceeding	or
investigation	pending	or,	to	the	knowledge	of	the	Company,	threatened	against	or	affecting	the	Company,	any	Subsidiary	or	any
of	their	respective	properties	before	or	by	any	court,	arbitrator,	governmental	or	administrative	agency	or	regulatory	authority
(federal,	state,	county,	local	or	foreign)	(collectively,	an	“	Action	”).	None	of	the	Actions	set	forth	on	Schedule	3.	1	(j),	(i)
adversely	affects	or	challenges	the	legality,	validity	or	enforceability	of	any	of	the	Transaction	Documents	or	the	Securities	or
(ii)	would,	if	there	were	an	unfavorable	decision,	have	or	reasonably	be	expected	to	result	in	a	Material	Adverse	Effect.	Neither
the	Company	nor	any	Subsidiary,	nor,	to	the	knowledge	of	the	Company,	any	director	or	officer	thereof,	is	or	has	been	the
subject	of	any	Action	involving	a	claim	of	violation	of	or	liability	under	federal	or	state	securities	laws	or	a	claim	of	breach	of
fiduciary	duty.	There	has	not	been,	and	to	the	knowledge	of	the	Company,	there	is	not	pending	or	contemplated,	any
investigation	by	the	Commission	involving	the	Company	or	any	current	or	former	director	or	officer	of	the	Company.	The
Commission	has	not	issued	any	stop	order	or	other	order	suspending	the	effectiveness	of	any	registration	statement	filed	by	the
Company	or	any	Subsidiary	under	the	Exchange	Act	or	the	Securities	Act.	(k)	Labor	Relations.	No	material	labor	dispute	exists
or,	to	the	knowledge	of	the	Company,	is	imminent	with	respect	to	any	of	the	employees	of	the	Company,	which	would
reasonably	be	expected	to	result	in	a	Material	Adverse	Effect.	None	of	the	Company’	s	or	its	Subsidiaries’	employees	is	a
member	of	a	union	that	relates	to	such	employee’	s	relationship	with	the	Company	or	such	Subsidiary,	and	neither	the	Company
nor	any	of	its	Subsidiaries	is	a	party	to	a	collective	bargaining	agreement,	and	the	Company	and	its	Subsidiaries	believe	that
their	relationships	with	their	employees	are	good.	To	the	knowledge	of	the	Company,	no	executive	officer	of	the	Company	or
any	Subsidiary,	is,	or	is	now	expected	to	be,	in	violation	of	any	material	term	of	any	employment	contract,	confidentiality,
disclosure	or	proprietary	information	agreement	or	non-	competition	agreement,	or	any	other	contract	or	agreement	or	any
restrictive	covenant	in	favor	of	any	third	party,	and	the	continued	employment	of	each	such	executive	officer	does	not	subject
the	Company	or	any	of	its	Subsidiaries	to	any	liability	with	respect	to	any	of	the	foregoing	matters.	The	Company	and	its
Subsidiaries	are	in	compliance	with	all	U.	S.	federal,	state,	local	and	foreign	laws	and	regulations	relating	to	employment	and
employment	practices,	terms	and	conditions	of	employment	and	wages	and	hours,	except	where	the	failure	to	be	in	compliance
would	not,	individually	or	in	the	aggregate,	reasonably	be	expected	to	have	a	Material	Adverse	Effect.	(l)	Compliance.	Neither
the	Company	nor	any	Subsidiary:	(i)	is	in	default	under	or	in	violation	of	(and	no	event	has	occurred	that	has	not	been	waived
that,	with	notice	or	lapse	of	time	or	both,	would	result	in	a	default	by	the	Company	or	any	Subsidiary	under),	nor	has	the
Company	or	any	Subsidiary	received	notice	of	a	claim	that	it	is	in	default	under	or	that	it	is	in	violation	of,	any	indenture,	loan	or
credit	agreement	or	any	other	agreement	or	instrument	to	which	it	is	a	party	or	by	which	it	or	any	of	its	properties	is	bound
(whether	or	not	such	default	or	violation	has	been	waived),	(ii)	is	in	violation	of	any	judgment,	decree	or	order	of	any	court,
arbitrator	or	other	governmental	authority	or	(iii)	is	or	has	been	in	violation	of	any	statute,	rule,	ordinance	or	regulation	of	any
governmental	authority,	including	without	limitation	all	foreign,	federal,	state	and	local	laws	relating	to	taxes,	environmental
protection,	occupational	health	and	safety,	product	quality	and	safety	and	employment	and	labor	matters,	except	in	each	case	as
would	not	have	or	reasonably	be	expected	to	result	in	a	Material	Adverse	Effect.	(m)	Environmental	Laws.	The	Company	and	its
Subsidiaries	(i)	are	in	compliance	with	all	federal,	state,	local	and	foreign	laws	relating	to	pollution	or	protection	of	human
health	or	the	environment	(including	ambient	air,	surface	water,	groundwater,	land	surface	or	subsurface	strata),	including	laws
relating	to	emissions,	discharges,	releases	or	threatened	releases	of	chemicals,	pollutants,	contaminants,	or	toxic	or	hazardous
substances	or	wastes	(collectively,	“	Hazardous	Materials	”)	into	the	environment,	or	otherwise	relating	to	the	manufacture,
processing,	distribution,	use,	treatment,	storage,	disposal,	transport	or	handling	of	Hazardous	Materials,	as	well	as	all
authorizations,	codes,	decrees,	demands,	or	demand	letters,	injunctions,	judgments,	licenses,	notices	or	notice	letters,	orders,
permits,	plans	or	regulations,	issued,	entered,	promulgated	or	approved	thereunder	(“	Environmental	Laws	”);	(ii)	have	received
all	permits	licenses	or	other	approvals	required	of	them	under	applicable	Environmental	Laws	to	conduct	their	respective
businesses;	and	(iii)	are	in	compliance	with	all	terms	and	conditions	of	any	such	permit,	license	or	approval	where	in	each	clause
(i),	(ii)	and	(iii),	the	failure	to	so	comply	would	be	reasonably	expected	to	have,	individually	or	in	the	aggregate,	a	Material
Adverse	Effect.	(n)	Regulatory	Permits.	The	Company	and	the	Subsidiaries	possess	all	certificates,	authorizations	and	permits
issued	by	the	appropriate	federal,	state,	local	or	foreign	regulatory	authorities	necessary	to	conduct	their	respective	businesses	as
described	in	the	SEC	Reports,	except	where	the	failure	to	possess	such	permits	would	not	reasonably	be	expected	to	result	in	a
Material	Adverse	Effect	(“	Material	Permits	”),	and	neither	the	Company	nor	any	Subsidiary	has	received	any	notice	of
proceedings	relating	to	the	revocation	or	modification	of	any	Material	Permit.	(o)	Title	to	Assets.	The	Company	and	the
Subsidiaries	have	good	and	marketable	title	in	fee	simple	to	all	real	property	owned	by	them,	and	good	and	marketable	title	in
all	personal	property	owned	by	them,	and	valid	leasehold	rights	to	lease	or	otherwise	use	all	real	property	and	all	personal
property	leased	by	them,	that	is	material	to	the	business	of	the	Company	and	the	Subsidiaries,	in	each	case	free	and	clear	of	all
Liens,	except	for	(i)	Liens	as	do	not	materially	affect	the	value	of	such	property	and	do	not	materially	interfere	with	the	use
made	and	proposed	to	be	made	of	such	property	by	the	Company	and	the	Subsidiaries,	(ii)	Liens	for	the	payment	of	federal,



state	or	other	taxes,	for	which	appropriate	reserves	have	been	made	therefor	in	accordance	with	GAAP	and,	the	payment	of
which	is	neither	delinquent	nor	subject	to	penalties	and	(iii)	Liens	set	forth	on	Schedule	3.	1	(g).	Any	real	property	and	facilities
held	under	lease	by	the	Company	and	the	Subsidiaries	are	held	by	them	under	valid,	subsisting	and	enforceable	leases	with
which	the	Company	and	the	Subsidiaries	are	in	compliance	in	all	material	respects.	(p)	Intellectual	Property.	The	Company	and
the	Subsidiaries	have,	or	have	rights	to	use,	all	patents,	patent	applications,	trademarks,	trademark	applications,	service	marks,
trade	names,	trade	secrets,	inventions,	copyrights,	licenses	and	other	intellectual	property	rights	and	similar	rights	necessary	or
required	for	use	in	connection	with	their	respective	businesses	as	described	in	the	SEC	Reports	and	which	the	failure	to	so	have
would	have	a	Material	Adverse	Effect	(collectively,	the	“	Intellectual	Property	Rights	”).	None	of,	and	neither	the	Company	nor
any	Subsidiary	has	received	a	notice	(written	or	otherwise)	that	any	of,	the	Intellectual	Property	Rights	has	expired,	terminated
or	been	abandoned,	or	is	expected	to	expire	or	terminate	or	be	abandoned,	within	two	(2)	years	from	the	date	of	this	Agreement.
Neither	the	Company	nor	any	Subsidiary	has	received,	since	the	date	of	the	latest	audited	financial	statements	included	within
the	SEC	Reports,	a	written	notice	of	a	claim	or	otherwise	has	any	knowledge	that	the	Intellectual	Property	Rights	violate	or
infringe	upon	the	rights	of	any	Person,	except	as	would	not	have	or	reasonably	be	expected	to	not	have	a	Material	Adverse
Effect.	To	the	knowledge	of	the	Company,	all	such	Intellectual	Property	Rights	are	enforceable	(other	than	patent	and	trademark
applications)	and	there	is	no	existing	infringement	by	another	Person	of	any	of	the	Intellectual	Property	Rights.	The	Company
and	its	Subsidiaries	have	taken	reasonable	security	measures	to	protect	the	secrecy,	confidentiality	and	value	of	all	of	their
Intellectual	Property	Rights,	except	where	failure	to	do	so	would	not,	individually	or	in	the	aggregate,	reasonably	be	expected	to
have	a	Material	Adverse	Effect.	(q)	Insurance.	The	Company	and	the	Subsidiaries	are	insured	by	insurers	of	recognized
financial	responsibility	against	such	losses	and	risks	and	in	such	amounts	as	are	prudent	and	customary	for	companies	of	similar
size	as	the	Company	in	the	businesses	in	which	the	Company	and	the	Subsidiaries	are	engaged,	other	than	directors	and	officers
insurance	coverage.	Neither	the	Company	nor	any	Subsidiary	has	any	reason	to	believe	that	it	will	not	be	able	to	renew	its
existing	insurance	coverage	as	and	when	such	coverage	expires	or	to	obtain	similar	coverage	from	similar	insurers	as	may	be
necessary	to	continue	its	business	without	a	significant	increase	in	cost	which	would	reasonably	be	expected	to	have	a	Material
Adverse	Effect.	(r)	Transactions	With	Affiliates	and	Employees.	Except	as	set	forth	on	Schedule	3.	1	(r),	none	of	the	officers	or
directors	of	the	Company	or	any	Subsidiary	and,	to	the	knowledge	of	the	Company,	none	of	the	employees	of	the	Company	or
any	Subsidiary	is	presently	a	party	to	any	transaction	with	the	Company	or	any	Subsidiary	(other	than	for	services	as	employees,
officers	and	directors),	including	any	contract,	agreement	or	other	arrangement	providing	for	the	furnishing	of	services	to	or	by,
providing	for	rental	of	real	or	personal	property	to	or	from,	providing	for	the	borrowing	of	money	from	or	lending	of	money	to
or	otherwise	requiring	payments	to	or	from	any	officer,	director	or	such	employee	or,	to	the	knowledge	of	the	Company,	any
entity	in	which	any	officer,	director,	or	any	such	employee	has	a	substantial	interest	or	is	an	officer,	director,	trustee,
stockholder,	member	or	partner,	in	each	case	in	excess	of	$	120,	000	other	than	for	(i)	payment	of	salary	or	consulting	fees	for
services	rendered,	(ii)	reimbursement	for	expenses	incurred	on	behalf	of	the	Company	and	(iii)	other	employee	benefits,
including	stock	option	agreements	under	any	stock	option	plan	of	the	Company.	(s)	Sarbanes-	Oxley;	Internal	Accounting
Controls.	Except	as	set	forth	on	Schedule	3.	1	(s),	the	Company	and	the	Subsidiaries	are	in	compliance	with	any	and	all
applicable	requirements	of	the	Sarbanes-	Oxley	Act	of	2002,	as	amended	that	are	effective	as	of	the	date	hereof,	and	any	and	all
applicable	rules	and	regulations	promulgated	by	the	Commission	thereunder	that	are	effective	as	of	the	date	hereof	and	as	of	the
Closing	Date.	The	Company	and	the	Subsidiaries	maintain	a	system	of	internal	accounting	controls	sufficient	to	provide
reasonable	assurance	that:	(i)	transactions	are	executed	in	accordance	with	management’	s	general	or	specific	authorizations,	(ii)
transactions	are	recorded	as	necessary	to	permit	preparation	of	financial	statements	in	conformity	with	GAAP	and	to	maintain
asset	accountability,	(iii)	access	to	assets	is	permitted	only	in	accordance	with	management’	s	general	or	specific	authorization,
and	(iv)	the	recorded	accountability	for	assets	is	compared	with	the	existing	assets	at	reasonable	intervals	and	appropriate	action
is	taken	with	respect	to	any	differences.	The	Company	and	the	Subsidiaries	have	established	disclosure	controls	and	procedures
(as	defined	in	Exchange	Act	Rules	13a-	15	(e)	and	15d-	15	(e))	for	the	Company	and	the	Subsidiaries	and	designed	such
disclosure	controls	and	procedures	to	ensure	that	information	required	to	be	disclosed	by	the	Company	in	the	reports	it	files	or
submits	under	the	Exchange	Act	is	recorded,	processed,	summarized	and	reported,	within	the	time	periods	specified	in	the
Commission’	s	rules	and	forms.	The	Company’	s	certifying	officers	have	evaluated	the	effectiveness	of	the	disclosure	controls
and	procedures	of	the	Company	and	the	Subsidiaries	as	of	the	end	of	the	period	covered	by	the	most	recently	filed	periodic
report	under	the	Exchange	Act	(such	date,	the	“	Evaluation	Date	”).	The	Company	presented	in	its	most	recently	filed	periodic
report	under	the	Exchange	Act	the	conclusions	of	the	certifying	officers	about	the	effectiveness	of	the	disclosure	controls	and
procedures	based	on	their	evaluations	as	of	the	Evaluation	Date.	Since	the	Evaluation	Date,	there	have	been	no	changes	in	the
internal	control	over	financial	reporting	(as	such	term	is	defined	in	the	Exchange	Act)	of	the	Company	and	its	Subsidiaries	that
have	materially	affected,	or	is	reasonably	likely	to	materially	affect,	the	internal	control	over	financial	reporting	of	the	Company
and	its	Subsidiaries.	(t)	Certain	Fees.	Except	for	fees	payable	by	the	Company	to	the	Placement	Agent,	no	brokerage	or	finder’	s
fees	or	commissions	are	or	will	be	payable	by	the	Company	or	any	Subsidiary	to	any	broker,	financial	advisor	or	consultant,
finder,	placement	agent,	investment	banker,	bank	or	other	Person	with	respect	to	the	transactions	contemplated	by	the
Transaction	Documents.	The	Purchasers	shall	have	no	obligation	with	respect	to	any	fees	or	with	respect	to	any	claims	made	by
or	on	behalf	of	other	Persons	for	fees	of	a	type	contemplated	in	this	Section	that	may	be	due	in	connection	with	the	transactions
contemplated	by	the	Transaction	Documents.	(u)	Investment	Company.	The	Company	is	not,	and	immediately	after	receipt	of
payment	for	the	Securities	will	not	be,	an	“	investment	company	”	or	a	company	that	is	“	controlled	”	by	an	“	investment
company	”	as	such	terms	are	defined	in	the	Investment	Company	Act	of	1940,	as	amended.	The	Company	shall	conduct	its
business	in	a	manner	so	that	it	will	not	become	an	“	investment	company	”	subject	to	registration	under	the	Investment	Company
Act	of	1940,	as	amended.	(v)	Registration	Rights.	Except	as	set	forth	on	Schedule	3.	1	(v),	no	Person	has	any	right	to	cause	the
Company	or	any	Subsidiary	to	effect	the	registration	under	the	Securities	Act	of	any	securities	of	the	Company	or	any



Subsidiary.	(w)	Listing	and	Maintenance	Requirements.	The	Common	Stock	is	registered	pursuant	to	Section	12	(b)	or	12	(g)	of
the	Exchange	Act,	and	the	Company	has	taken	no	action	designed	to,	or	which	to	its	knowledge	is	likely	to	have	the	effect	of,
terminating	the	registration	of	the	Common	Stock	under	the	Exchange	Act	nor	has	the	Company	received	any	notification	that
the	Commission	is	contemplating	terminating	such	registration.	Except	as	set	forth	on	Schedule	3.	1	(w),	the	Company	has	not,
in	the	12	months	preceding	the	date	hereof,	received	notice	from	any	Trading	Market	on	which	the	Common	Stock	is	or	has
been	listed	or	quoted	to	the	effect	that	the	Company	is	not	in	compliance	with	the	listing	or	maintenance	requirements	of	such
Trading	Market.	Except	as	set	forth	on	Schedule	3.	1	(w),	the	Company	is,	and	has	no	reason	to	believe	that	it	will	not	in	the
foreseeable	future	continue	to	be,	in	compliance	with	all	such	listing	and	maintenance	requirements.	The	Common	Stock	is
currently	eligible	for	electronic	transfer	through	the	Depository	Trust	Company	or	another	established	clearing	corporation	and
the	Company	is	current	in	payment	of	the	fees	to	the	Depository	Trust	Company	(or	such	other	established	clearing	corporation)
in	connection	with	such	electronic	transfer.	(x)	Application	of	Takeover	Protections.	The	Company	and	the	Board	of	Directors
have	taken	all	necessary	action,	if	any,	in	order	to	render	inapplicable	any	control	share	acquisition,	business	combination,
poison	pill	(including	any	distribution	under	a	rights	agreement)	or	other	similar	anti-	takeover	provision	under	the	Company’	s
certificate	of	incorporation	(or	similar	charter	documents)	or	the	laws	of	its	state	of	incorporation	that	is	or	would	become
applicable	to	the	Purchasers	as	a	result	of	the	Purchasers	and	the	Company	fulfilling	their	obligations	or	exercising	their	rights
under	the	Transaction	Documents,	including	without	limitation	as	a	result	of	the	Company’	s	issuance	of	the	Securities	and	the
Purchasers’	ownership	of	the	Securities.	(y)	Disclosure.	Except	with	respect	to	the	material	terms	and	conditions	of	the
transactions	contemplated	by	the	Transaction	Documents,	the	Company	confirms	that	neither	it	nor	any	other	Person	acting	on
its	behalf	has	provided	any	of	the	Purchasers	or	their	agents	or	counsel	with	any	information	that	it	believes	constitutes	or	might
constitute	material,	non-	public	information	which	is	not	otherwise	disclosed	in	the	Prospectus	Supplement.	The	Company
understands	and	confirms	that	the	Purchasers	will	rely	on	the	foregoing	representation	in	effecting	transactions	in	securities	of
the	Company.	All	of	the	disclosure	furnished	by	or	on	behalf	of	the	Company	to	the	Purchasers	regarding	the	Company	and	its
Subsidiaries,	their	respective	businesses	and	the	transactions	contemplated	hereby,	including	the	Disclosure	Schedules	to	this
Agreement,	is	true	and	correct	and	does	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	any	material	fact
necessary	in	order	to	make	the	statements	made	therein,	in	the	light	of	the	circumstances	under	which	they	were	made,	not
misleading.	The	press	releases	disseminated	by	the	Company	during	the	twelve	months	preceding	the	date	of	this	Agreement
taken	as	a	whole	do	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	a	material	fact	required	to	be	stated
therein	or	necessary	in	order	to	make	the	statements	therein,	in	the	light	of	the	circumstances	under	which	they	were	made	and
when	made,	not	misleading.	The	Company	acknowledges	and	agrees	that	no	Purchaser	makes	or	has	made	any	representations
or	warranties	with	respect	to	the	transactions	contemplated	hereby	other	than	those	specifically	set	forth	in	Section	3.	2	hereof.
(z)	No	Integrated	Offering.	Assuming	the	accuracy	of	the	Purchasers’	representations	and	warranties	set	forth	in	Section	3.	2,
neither	the	Company,	nor	any	of	its	Affiliates,	nor	any	Person	acting	on	its	or	their	behalf	has,	directly	or	indirectly,	made	any
offers	or	sales	of	any	security	or	solicited	any	offers	to	buy	any	security,	under	circumstances	that	would	cause	this	offering	of
the	Securities	to	be	integrated	with	prior	offerings	by	the	Company	for	purposes	of	(i)	the	Securities	Act	which	would	require
the	registration	of	the	Common	Warrants	or	Common	Warrant	Shares	under	the	Securities	Act,	or	(ii)	any	applicable
shareholder	approval	provisions	of	any	Trading	Market	on	which	any	of	the	securities	of	the	Company	are	listed	or	designated.
(aa)	Solvency.	Based	on	the	consolidated	financial	condition	of	the	Company	as	of	the	Closing	Date,	after	giving	effect	to	the
receipt	by	the	Company	of	the	proceeds	from	the	sale	of	the	Securities	hereunder,	(i)	the	fair	saleable	value	of	the	Company’	s
assets	exceeds	the	amount	that	will	be	required	to	be	paid	on	or	in	respect	of	the	Company’	s	existing	debts	and	other	liabilities
(including	known	contingent	liabilities)	as	they	mature,	(ii)	the	Company’	s	assets	do	not	constitute	unreasonably	small	capital
to	carry	on	its	business	as	now	conducted	and	as	proposed	to	be	conducted	including	its	capital	needs	taking	into	account	the
particular	capital	requirements	of	the	business	conducted	by	the	Company,	consolidated	and	projected	capital	requirements	and
capital	availability	thereof,	and	(iii)	the	current	cash	flow	of	the	Company,	together	with	the	proceeds	the	Company	would
receive,	were	it	to	liquidate	all	of	its	assets,	after	taking	into	account	all	anticipated	uses	of	the	cash,	would	be	sufficient	to	pay
all	amounts	on	or	in	respect	of	its	liabilities	when	such	amounts	are	required	to	be	paid.	The	Company	does	not	intend	to	incur
debts	beyond	its	ability	to	pay	such	debts	as	they	mature	(taking	into	account	the	timing	and	amounts	of	cash	to	be	payable	on	or
in	respect	of	its	debt).	The	Company	has	no	knowledge	of	any	facts	or	circumstances	which	lead	it	to	believe	that	it	will	file	for
reorganization	or	liquidation	under	the	bankruptcy	or	reorganization	laws	of	any	jurisdiction	within	one	year	from	the	Closing
Date.	Schedule	3.	1	(aa)	sets	forth	as	of	the	date	hereof	all	outstanding	secured	and	unsecured	Indebtedness	of	the	Company	or
any	Subsidiary,	or	for	which	the	Company	or	any	Subsidiary	has	commitments.	For	the	purposes	of	this	Agreement,	“
Indebtedness	”	means	(x)	any	liabilities	for	borrowed	money	or	amounts	owed	in	excess	of	$	50,	000	(other	than	trade	accounts
payable	incurred	in	the	ordinary	course	of	business),	(y)	all	guaranties,	endorsements	and	other	contingent	obligations	in	respect
of	indebtedness	of	others,	whether	or	not	the	same	are	or	should	be	reflected	in	the	Company’	s	consolidated	balance	sheet	(or
the	notes	thereto),	except	guaranties	by	endorsement	of	negotiable	instruments	for	deposit	or	collection	or	similar	transactions	in
the	ordinary	course	of	business;	and	(z)	the	present	value	of	any	lease	payments	in	excess	of	$	50,	000	due	under	leases	required
to	be	capitalized	in	accordance	with	GAAP.	Neither	the	Company	nor	any	Subsidiary	is	in	default	with	respect	to	any
Indebtedness.	(bb)	Tax	Status.	Except	for	matters	that	would	not,	individually	or	in	the	aggregate,	have	or	reasonably	be
expected	to	result	in	a	Material	Adverse	Effect,	the	Company	and	its	Subsidiaries	each	(i)	has	made	or	filed	all	United	States
federal,	state	and	local	income	and	all	foreign	income	and	franchise	tax	returns,	reports	and	declarations	required	by	any
jurisdiction	to	which	it	is	subject,	(ii)	has	paid	all	taxes	and	other	governmental	assessments	and	charges	that	are	material	in
amount,	shown	or	determined	to	be	due	on	such	returns,	reports	and	declarations	and	(iii)	has	set	aside	on	its	books	provision
reasonably	adequate	for	the	payment	of	all	material	taxes	for	periods	subsequent	to	the	periods	to	which	such	returns,	reports	or
declarations	apply.	There	are	no	unpaid	taxes	in	any	material	amount	claimed	to	be	due	by	the	taxing	authority	of	any



jurisdiction,	and	the	officers	of	the	Company	or	of	any	Subsidiary	know	of	no	basis	for	any	such	claim.	(cc)	Foreign	Corrupt
Practices.	Neither	the	Company	nor	any	Subsidiary,	nor	to	the	knowledge	of	the	Company	or	any	Subsidiary,	any	agent	or	other
person	acting	on	behalf	of	the	Company	or	any	Subsidiary,	has	(i)	directly	or	indirectly,	used	any	funds	for	unlawful
contributions,	gifts,	entertainment	or	other	unlawful	expenses	related	to	foreign	or	domestic	political	activity,	(ii)	made	any
unlawful	payment	to	foreign	or	domestic	government	officials	or	employees	or	to	any	foreign	or	domestic	political	parties	or
campaigns	from	corporate	funds,	(iii)	failed	to	disclose	fully	any	contribution	made	by	the	Company	or	any	Subsidiary	(or	made
by	any	person	acting	on	its	behalf	of	which	the	Company	is	aware)	which	is	in	violation	of	law,	or	(iv)	violated	in	any	material
respect	any	provision	of	FCPA.	(dd)	Accountants.	The	Company’	s	accounting	firm	is	set	forth	on	Schedule	3.	1	(dd)	of	the
Disclosure	Schedules.	To	the	knowledge	and	belief	of	the	Company,	such	accounting	firm	(i)	is	a	registered	public	accounting
firm	as	required	by	the	Exchange	Act	and	(ii)	shall	express	its	opinion	with	respect	to	the	financial	statements	to	be	included	in
the	Company’	s	next	Annual	Report.	(ee)	Acknowledgment	Regarding	Purchasers’	Purchase	of	Securities.	The	Company
acknowledges	and	agrees	that	each	of	the	Purchasers	is	acting	solely	in	the	capacity	of	an	arm’	s	length	purchaser	with	respect	to
the	Transaction	Documents	and	the	transactions	contemplated	thereby.	The	Company	further	acknowledges	that	no	Purchaser	is
acting	as	a	financial	advisor	or	fiduciary	of	the	Company	(or	in	any	similar	capacity)	with	respect	to	the	Transaction	Documents
and	the	transactions	contemplated	thereby	and	any	advice	given	by	any	Purchaser	or	any	of	their	respective	representatives	or
agents	in	connection	with	the	Transaction	Documents	and	the	transactions	contemplated	thereby	is	merely	incidental	to	the
Purchasers’	purchase	of	the	Securities.	The	Company	further	represents	to	each	Purchaser	that	the	Company’	s	decision	to	enter
into	this	Agreement	and	the	other	Transaction	Documents	has	been	based	solely	on	the	independent	evaluation	of	the
transactions	contemplated	hereby	by	the	Company	and	its	representatives.	(ff)	Acknowledgment	Regarding	Purchaser’	s
Trading	Activity.	Anything	in	this	Agreement	or	elsewhere	herein	to	the	contrary	notwithstanding	(except	for	Sections	3.	2	(f)
and	4.	14	hereof),	it	is	understood	and	acknowledged	by	the	Company	that:	(i)	none	of	the	Purchasers	has	been	asked	by	the
Company	to	agree,	nor	has	any	Purchaser	agreed,	to	desist	from	purchasing	or	selling,	long	and	/	or	short,	securities	of	the
Company,	or	“	derivative	”	securities	based	on	securities	issued	by	the	Company	or	to	hold	the	Securities	for	any	specified	term;
(ii)	past	or	future	open	market	or	other	transactions	by	any	Purchaser,	specifically	including,	without	limitation,	Short	Sales	or	“
derivative	”	transactions,	before	or	after	the	closing	of	this	or	future	private	placement	transactions,	may	negatively	impact	the
market	price	of	the	Company’	s	publicly-	traded	securities;	(iii)	any	Purchaser,	and	counter-	parties	in	“	derivative	”	transactions
to	which	any	such	Purchaser	is	a	party,	directly	or	indirectly,	presently	may	have	a	“	short	”	position	in	the	Common	Stock,	and
(iv)	each	Purchaser	shall	not	be	deemed	to	have	any	affiliation	with	or	control	over	any	arm’	s	length	counter-	party	in	any	“
derivative	”	transaction.	The	Company	further	understands	and	acknowledges	that	(y)	one	or	more	Purchasers	may	engage	in
hedging	activities	at	various	times	during	the	period	that	the	Securities	are	outstanding,	including,	without	limitation,	during	the
periods	that	the	value	of	the	Warrant	Shares	deliverable	with	respect	to	Securities	are	being	determined,	and	(z)	such	hedging
activities	(if	any)	could	reduce	the	value	of	the	existing	stockholders’	equity	interests	in	the	Company	at	and	after	the	time	that
the	hedging	activities	are	being	conducted.	The	Company	acknowledges	that	such	aforementioned	hedging	activities	do	not
constitute	a	breach	of	any	of	the	Transaction	Documents.	(gg)	Regulation	M	Compliance.	The	Company	has	not,	and	to	its
knowledge	no	one	acting	on	its	behalf	has,	(i)	taken,	directly	or	indirectly,	any	action	designed	to	cause	or	to	result	in	the
stabilization	or	manipulation	of	the	price	of	any	security	of	the	Company	to	facilitate	the	sale	or	resale	of	any	of	the	Securities,
(ii)	sold,	bid	for,	purchased,	or,	paid	any	compensation	for	soliciting	purchases	of,	any	of	the	Securities,	or	(iii)	paid	or	agreed	to
pay	to	any	Person	any	compensation	for	soliciting	another	to	purchase	any	other	securities	of	the	Company,	other	than,	in	the
case	of	clauses	(ii)	and	(iii),	compensation	paid	to	the	Placement	Agent	in	connection	with	the	placement	of	the	Securities.	(hh)
[	RESERVED	]	(ii)	Cybersecurity.	(i)	(x)	To	the	Company’	s	knowledge,	there	is	no	current	or	ongoing	material	security	breach
or	other	compromise	of	or	relating	to	any	of	the	Company’	s	or	any	Subsidiary’	s	information	technology	and	computer	systems,
networks,	hardware,	software,	data	(including	the	data	of	its	respective	customers,	employees,	suppliers,	vendors	and	any	third
party	data	maintained	by	or	on	behalf	of	it),	equipment	or	technology	(collectively,	“	IT	Systems	and	Data	”)	and	(y)	the
Company	and	the	Subsidiaries	have	not	been	notified	of,	and	has	no	knowledge	of	any	event	or	condition	that	would	reasonably
be	expected	to	result	in,	any	security	breach	or	other	compromise	to	its	IT	Systems	and	Data;	(ii)	the	Company	and	the
Subsidiaries	are	presently	in	compliance	with	all	applicable	laws	or	statutes	and	all	judgments,	orders,	rules	and	regulations	of
any	court	or	arbitrator	or	governmental	or	regulatory	authority,	internal	policies	and	contractual	obligations	relating	to	the
privacy	and	security	of	IT	Systems	and	Data	and	to	the	protection	of	such	IT	Systems	and	Data	from	unauthorized	use,	access,
misappropriation	or	modification,	except	as	would	not,	individually	or	in	the	aggregate,	have	a	Material	Adverse	Effect;	(iii)	the
Company	and	the	Subsidiaries	have	implemented	and	maintained	commercially	reasonable	safeguards	to	maintain	and	protect	its
material	confidential	information	and	the	integrity,	continuous	operation,	redundancy	and	security	of	all	IT	Systems	and	Data;
and	(iv)	the	Company	and	the	Subsidiaries	have	implemented	backup	and	disaster	recovery	technology	consistent	with	industry
standards	and	practices.	(jj)	Stock	Option	Plans.	To	the	Company’	s	knowledge,	each	stock	option	granted	by	the	Company
under	the	Company’	s	stock	option	plan	was	granted	(i)	in	accordance	with	the	terms	of	the	Company’	s	stock	option	plan	and
(ii)	with	an	exercise	price	at	least	equal	to	the	fair	market	value	of	the	Common	Stock	on	the	date	such	stock	option	would	be
considered	granted	under	GAAP	and	applicable	law.	To	the	Company’	s	knowledge,	no	stock	option	granted	under	the
Company’	s	stock	option	plan	has	been	backdated.	The	Company	has	not	knowingly	granted,	and	there	is	no	and	has	been	no
Company	policy	or	practice	to	knowingly	grant,	stock	options	prior	to,	or	otherwise	knowingly	coordinate	the	grant	of	stock
options	with,	the	release	or	other	public	announcement	of	material	information	regarding	the	Company	or	its	Subsidiaries	or
their	financial	results	or	prospects.	(kk)	Office	of	Foreign	Assets	Control.	Neither	the	Company	nor	any	Subsidiary	nor,	to	the
Company’	s	knowledge,	any	director,	officer,	agent,	employee	or	affiliate	of	the	Company	or	any	Subsidiary	is	currently	subject
to	any	U.	S.	sanctions	administered	by	the	Office	of	Foreign	Assets	Control	of	the	U.	S.	Treasury	Department	(“	OFAC	”).	(ll)
U.	S.	Real	Property	Holding	Corporation.	The	Company	is	not	and	has	never	been	a	U.	S.	real	property	holding	corporation



within	the	meaning	of	Section	897	of	the	Internal	Revenue	Code	of	1986,	as	amended,	and	the	Company	shall	so	certify	upon
Purchaser’	s	request.	(mm)	Bank	Holding	Company	Act.	Neither	the	Company	nor	any	of	its	Subsidiaries	or	Affiliates	is	subject
to	the	Bank	Holding	Company	Act	of	1956,	as	amended	(the	“	BHCA	”)	and	to	regulation	by	the	Board	of	Governors	of	the
Federal	Reserve	System	(the	“	Federal	Reserve	”).	Neither	the	Company	nor	any	of	its	Subsidiaries	or	Affiliates	owns	or
controls,	directly	or	indirectly,	five	percent	(5	%)	or	more	of	the	outstanding	shares	of	any	class	of	voting	securities	or	twenty-
five	percent	or	more	of	the	total	equity	of	a	bank	or	any	entity	that	is	subject	to	the	BHCA	and	to	regulation	by	the	Federal
Reserve.	Neither	the	Company	nor	any	of	its	Subsidiaries	or	Affiliates	exercises	a	controlling	influence	over	the	management	or
policies	of	a	bank	or	any	entity	that	is	subject	to	the	BHCA	and	to	regulation	by	the	Federal	Reserve.	(nn)	Money	Laundering.
The	operations	of	the	Company	and	its	Subsidiaries	are	and	have	been	conducted	at	all	times	in	compliance	with	applicable
financial	record-	keeping	and	reporting	requirements	of	the	Currency	and	Foreign	Transactions	Reporting	Act	of	1970,	as
amended,	applicable	money	laundering	statutes	and	applicable	rules	and	regulations	thereunder	(collectively,	the	“	Money
Laundering	Laws	”),	and	no	Action	or	Proceeding	by	or	before	any	court	or	governmental	agency,	authority	or	body	or	any
arbitrator	involving	the	Company	or	any	Subsidiary	with	respect	to	the	Money	Laundering	Laws	is	pending	or,	to	the	knowledge
of	the	Company	or	any	Subsidiary,	threatened.	(oo)	Private	Placement.	Assuming	the	accuracy	of	the	Purchasers’
representations	and	warranties	set	forth	in	Section	3.	2,	no	registration	under	the	Securities	Act	is	required	for	the	offer	and	sale
of	the	Common	Warrants	or	the	Common	Warrant	Shares	by	the	Company	to	the	Purchasers	as	contemplated	hereby.	(pp)	No
General	Solicitation.	Neither	the	Company	nor	any	Person	acting	on	behalf	of	the	Company	has	offered	or	sold	any	of	the
Common	Warrant	or	Common	Warrant	Shares	by	any	form	of	general	solicitation	or	general	advertising.	The	Company	has
offered	the	Common	Warrants	and	Common	Warrant	Shares	for	sale	only	to	the	Purchasers	and	certain	other	“	accredited
investors	”	within	the	meaning	of	Rule	501	under	the	Securities	Act.	(qq)	No	Disqualification	Events.	With	respect	to	the
Common	Warrants	and	Common	Warrant	Shares	to	be	offered	and	sold	hereunder	in	reliance	on	Rule	506	under	the	Securities
Act,	none	of	the	Company,	any	of	its	predecessors,	any	affiliated	issuer,	any	director,	executive	officer,	other	officer	of	the
Company	participating	in	the	offering	hereunder,	any	beneficial	owner	of	20	%	or	more	of	the	Company’	s	outstanding	voting
equity	securities,	calculated	on	the	basis	of	voting	power,	nor	any	promoter	(as	that	term	is	defined	in	Rule	405	under	the
Securities	Act)	connected	with	the	Company	in	any	capacity	at	the	time	of	sale	(each,	an	“	Issuer	Covered	Person	”)	is	subject	to
any	of	the	“	Bad	Actor	”	disqualifications	described	in	Rule	506	(d)	(1)	(i)	to	(viii)	under	the	Securities	Act	(a	“	Disqualification
Event	”),	except	for	a	Disqualification	Event	covered	by	Rule	506	(d)	(2)	or	(d)	(3).	The	Company	has	exercised	reasonable	care
to	determine	whether	any	Issuer	Covered	Person	is	subject	to	a	Disqualification	Event.	The	Company	has	complied,	to	the
extent	applicable,	with	its	disclosure	obligations	under	Rule	506	(e),	and	has	furnished	to	the	Purchasers	a	copy	of	any
disclosures	provided	thereunder.	(rr)	Other	Covered	Persons.	Other	than	the	Placement	Agent,	the	Company	is	not	aware	of	any
person	(other	than	any	Issuer	Covered	Person)	that	has	been	or	will	be	paid	(directly	or	indirectly)	remuneration	for	solicitation
of	purchasers	in	connection	with	the	sale	of	any	Securities.	(ss)	Notice	of	Disqualification	Events.	The	Company	will	notify	the
Purchasers	in	writing,	prior	to	the	Closing	Date	of	(i)	any	Disqualification	Event	relating	to	any	Issuer	Covered	Person	and	(ii)
any	event	that	would,	with	the	passage	of	time,	reasonably	be	expected	to	become	a	Disqualification	Event	relating	to	any	Issuer
Covered	Person,	in	each	case	of	which	it	is	aware.	3.	2	Representations	and	Warranties	of	the	Purchasers.	Each	Purchaser,	for
itself	and	for	no	other	Purchaser,	hereby	represents	and	warrants	as	of	the	date	hereof	and	as	of	the	Closing	Date	to	the
Company	as	follows	(unless	as	of	a	specific	date	therein,	in	which	case	they	shall	be	accurate	as	of	such	date):	(a)	Organization;
Authority.	Such	Purchaser	is	either	an	individual	or	an	entity	duly	incorporated	or	formed,	validly	existing	and	in	good	standing
under	the	laws	of	the	jurisdiction	of	its	incorporation	or	formation	with	full	right,	corporate,	partnership,	limited	liability
company	or	similar	power	and	authority	to	enter	into	and	to	consummate	the	transactions	contemplated	by	the	Transaction
Documents	and	otherwise	to	carry	out	its	obligations	hereunder	and	thereunder.	The	execution	and	delivery	of	the	Transaction
Documents	and	performance	by	such	Purchaser	of	the	transactions	contemplated	by	the	Transaction	Documents	have	been	duly
authorized	by	all	necessary	corporate,	partnership,	limited	liability	company	or	similar	action,	as	applicable,	on	the	part	of	such
Purchaser.	Each	Transaction	Document	to	which	it	is	a	party	has	been	duly	executed	by	such	Purchaser,	and	when	delivered	by
such	Purchaser	in	accordance	with	the	terms	hereof,	will	constitute	the	valid	and	legally	binding	obligation	of	such	Purchaser,
enforceable	against	it	in	accordance	with	its	terms,	except:	(i)	as	limited	by	general	equitable	principles	and	applicable
bankruptcy,	insolvency,	reorganization,	moratorium	and	other	laws	of	general	application	affecting	enforcement	of	creditors’
rights	generally,	(ii)	as	limited	by	laws	relating	to	the	availability	of	specific	performance,	injunctive	relief	or	other	equitable
remedies	and	(iii)	insofar	as	indemnification	and	contribution	provisions	may	be	limited	by	applicable	law.	(b)	Understandings
or	Arrangements.	Such	Purchaser	is	acquiring	the	Securities	as	principal	for	its	own	account	and	has	no	direct	or	indirect
arrangement	or	understandings	with	any	other	persons	to	distribute	or	regarding	the	distribution	of	such	Securities	(this
representation	and	warranty	not	limiting	such	Purchaser’	s	right	to	sell	the	Securities	pursuant	to	the	Registration	Statement	or
otherwise	in	compliance	with	applicable	federal	and	state	securities	laws).	Such	Purchaser	is	acquiring	the	Securities	hereunder
in	the	ordinary	course	of	its	business.	Such	Purchaser	understands	that	the	Common	Warrants	and	the	Common	Warrant	Shares
are	“	restricted	securities	”	and	have	not	been	registered	under	the	Securities	Act	or	any	applicable	state	securities	law	and	is
acquiring	such	Securities	as	principal	for	his,	her	or	its	own	account	and	not	with	a	view	to	or	for	distributing	or	reselling	such
Securities	or	any	part	thereof	in	violation	of	the	Securities	Act	or	any	applicable	state	securities	law,	has	no	present	intention	of
distributing	any	of	such	Securities	in	violation	of	the	Securities	Act	or	any	applicable	state	securities	law	and	has	no	direct	or
indirect	arrangement	or	understandings	with	any	other	persons	to	distribute	or	regarding	the	distribution	of	such	Securities	in
violation	of	the	Securities	Act	or	any	applicable	state	securities	law	(this	representation	and	warranty	not	limiting	such
Purchaser’	s	right	to	sell	such	Securities	pursuant	to	a	registration	statement	or	otherwise	in	compliance	with	applicable	federal
and	state	securities	laws).	(c)	Purchaser	Status.	At	the	time	such	Purchaser	was	offered	the	Securities,	it	was,	and	as	of	the	date
hereof	it	is,	and	on	each	date	on	which	it	exercises	any	Common	Warrants,	it	will	be	an	“	accredited	investor	”	as	defined	in



Rule	501	(a)	(1),	(a)	(2),	(a)	(3),	(a)	(7),	(a)	(8),	(a)	(9),	(a)	(12),	or	(a)	(13)	under	the	Securities	Act.	(d)	Experience	of	Such
Purchaser.	Such	Purchaser,	either	alone	or	together	with	its	representatives,	has	such	knowledge,	sophistication	and	experience
in	business	and	financial	matters	so	as	to	be	capable	of	evaluating	the	merits	and	risks	of	the	prospective	investment	in	the
Securities,	and	has	so	evaluated	the	merits	and	risks	of	such	investment.	Such	Purchaser	is	able	to	bear	the	economic	risk	of	an
investment	in	the	Securities	and,	at	the	present	time,	is	able	to	afford	a	complete	loss	of	such	investment.	(e)	Access	to
Information.	Such	Purchaser	acknowledges	that	it	has	had	the	opportunity	to	review	the	Transaction	Documents	(including	all
exhibits	and	schedules	thereto)	and	the	SEC	Reports	and	has	been	afforded,	(i)	the	opportunity	to	ask	such	questions	as	it	has
deemed	necessary	of,	and	to	receive	answers	from,	representatives	of	the	Company	concerning	the	terms	and	conditions	of	the
offering	of	the	Securities	and	the	merits	and	risks	of	investing	in	the	Securities;	(ii)	access	to	information	about	the	Company
and	its	financial	condition,	results	of	operations,	business,	properties,	management	and	prospects	sufficient	to	enable	it	to
evaluate	its	investment;	and	(iii)	the	opportunity	to	obtain	such	additional	information	that	the	Company	possesses	or	can
acquire	without	unreasonable	effort	or	expense	that	is	necessary	to	make	an	informed	investment	decision	with	respect	to	the
investment.	Such	Purchaser	acknowledges	and	agrees	that	neither	the	Placement	Agent	nor	any	Affiliate	of	the	Placement	Agent
has	provided	such	Purchaser	with	any	information	or	advice	with	respect	to	the	Securities	nor	is	such	information	or	advice
necessary	or	desired.	Neither	the	Placement	Agent	nor	any	Affiliate	has	made	or	makes	any	representation	as	to	the	Company	or
the	quality	of	the	Securities	and	the	Placement	Agent	and	any	Affiliate	may	have	acquired	non-	public	information	with	respect
to	the	Company	which	such	Purchaser	agrees	need	not	be	provided	to	it.	In	connection	with	the	issuance	of	the	Securities	to	such
Purchaser,	neither	the	Placement	Agent	nor	any	of	its	Affiliates	has	acted	as	a	financial	advisor	or	fiduciary	to	such	Purchaser.
(f)	Certain	Transactions	and	Confidentiality.	Other	than	consummating	the	transactions	contemplated	hereunder,	such	Purchaser
has	not,	nor	has	any	Person	acting	on	behalf	of	or	pursuant	to	any	understanding	with	such	Purchaser,	directly	or	indirectly
executed	any	purchases	or	sales,	including	Short	Sales,	of	the	securities	of	the	Company	during	the	period	commencing	as	of	the
time	that	such	Purchaser	first	received	a	term	sheet	(written	or	oral)	from	the	Company	or	any	other	Person	representing	the
Company	setting	forth	the	material	terms	of	the	transactions	contemplated	hereunder	and	ending	immediately	prior	to	the
execution	hereof.	Notwithstanding	the	foregoing,	in	the	case	of	a	Purchaser	that	is	a	multi-	managed	investment	vehicle
whereby	separate	portfolio	managers	manage	separate	portions	of	such	Purchaser’	s	assets	and	the	portfolio	managers	have	no
direct	knowledge	of	the	investment	decisions	made	by	the	portfolio	managers	managing	other	portions	of	such	Purchaser’	s
assets,	the	representation	set	forth	above	shall	only	apply	with	respect	to	the	portion	of	assets	managed	by	the	portfolio	manager
that	made	the	investment	decision	to	purchase	the	Securities	covered	by	this	Agreement.	Other	than	to	other	Persons	party	to
this	Agreement	or	to	such	Purchaser’	s	representatives,	including,	without	limitation,	its	officers,	directors,	partners,	legal	and
other	advisors,	employees,	agents	and	Affiliates,	such	Purchaser	has	maintained	the	confidentiality	of	all	disclosures	made	to	it
in	connection	with	this	transaction	(including	the	existence	and	terms	of	this	transaction).	Notwithstanding	the	foregoing,	for	the
avoidance	of	doubt,	nothing	contained	herein	shall	constitute	a	representation	or	warranty,	or	preclude	any	actions,	with	respect
to	locating	or	borrowing	shares	in	order	to	effect	Short	Sales	or	similar	transactions	in	the	future.	(g)	General	Solicitation.	Such
Purchaser	is	not	purchasing	the	Securities	as	a	result	of	any	advertisement,	article,	notice	or	other	communication	regarding	the
Securities	published	in	any	newspaper,	magazine	or	similar	media	or	broadcast	over	television	or	radio	or	presented	at	any
seminar	or,	to	the	knowledge	of	such	Purchaser,	any	other	general	solicitation	or	general	advertisement.	The	Company
acknowledges	and	agrees	that	the	representations	contained	in	this	Section	3.	2	shall	not	modify,	amend	or	affect	such
Purchaser’	s	right	to	rely	on	the	Company’	s	representations	and	warranties	contained	in	this	Agreement	or	any	representations
and	warranties	contained	in	any	other	Transaction	Document	or	any	other	document	or	instrument	executed	and	/	or	delivered	in
connection	with	this	Agreement	or	the	consummation	of	the	transactions	contemplated	hereby.	Notwithstanding	the	foregoing,
for	the	avoidance	of	doubt,	nothing	contained	herein	shall	constitute	a	representation	or	warranty,	or	preclude	any	actions,	with
respect	to	locating	or	borrowing	shares	in	order	to	effect	Short	Sales	or	similar	transactions	in	the	future.	ARTICLE	IV.	OTHER
AGREEMENTS	OF	THE	PARTIES	4.	1	Removal	of	Legends.	(a)	The	Warrants	and	Warrant	Shares	may	only	be	disposed	of	in
compliance	with	state	and	federal	securities	laws.	In	connection	with	any	transfer	of	Warrants	or	Warrant	Shares	other	than
pursuant	to	an	effective	registration	statement	or	Rule	144,	to	the	Company	or	to	an	Affiliate	of	a	Purchaser	or	in	connection
with	a	pledge	as	contemplated	in	Section	4.	1	(b),	the	Company	may	require	the	transferor	thereof	to	provide	to	the	Company	an
opinion	of	counsel	selected	by	the	transferor	and	reasonably	acceptable	to	the	Company,	the	form	and	substance	of	which
opinion	shall	be	reasonably	satisfactory	to	the	Company,	to	the	effect	that	such	transfer	does	not	require	registration	of	such
transferred	Warrant	under	the	Securities	Act.	(b)	The	Purchasers	agree	to	the	imprinting,	so	long	as	is	required	by	this	Section	4.
1,	of	a	legend	on	any	of	the	Common	Warrants	or	Common	Warrant	Shares	in	the	following	form:	NEITHER	THIS
SECURITY	NOR	THE	SECURITIES	INTO	WHICH	THIS	SECURITY	IS	EXERCISABLE	HAS	BEEN	REGISTERED
WITH	THE	SECURITIES	AND	EXCHANGE	COMMISSION	OR	THE	SECURITIES	COMMISSION	OF	ANY	STATE	IN
RELIANCE	UPON	AN	EXEMPTION	FROM	REGISTRATION	UNDER	THE	SECURITIES	ACT	OF	1933,	AS	AMENDED
(THE	“	SECURITIES	ACT	”),	AND,	ACCORDINGLY,	MAY	NOT	BE	OFFERED	OR	SOLD	EXCEPT	PURSUANT	TO	AN
EFFECTIVE	REGISTRATION	STATEMENT	UNDER	THE	SECURITIES	ACT	OR	PURSUANT	TO	AN	AVAILABLE
EXEMPTION	FROM,	OR	IN	A	TRANSACTION	NOT	SUBJECT	TO,	THE	REGISTRATION	REQUIREMENTS	OF	THE
SECURITIES	ACT	AND	IN	ACCORDANCE	WITH	APPLICABLE	STATE	SECURITIES	LAWS.	THIS	SECURITY	AND
THE	SECURITIES	ISSUABLE	UPON	EXERCISE	OF	THIS	SECURITY	MAY	BE	PLEDGED	IN	CONNECTION	WITH	A
BONA	FIDE	MARGIN	ACCOUNT	WITH	A	REGISTERED	BROKER-	DEALER	OR	OTHER	LOAN	WITH	A	FINANCIAL
INSTITUTION	THAT	IS	AN	“	ACCREDITED	INVESTOR	”	AS	DEFINED	IN	RULE	501	(a)	UNDER	THE	SECURITIES
ACT	OR	OTHER	LOAN	SECURED	BY	SUCH	SECURITIES.	The	Company	acknowledges	and	agrees	that	a	Purchaser	may
from	time	to	time	pledge	pursuant	to	a	bona	fide	margin	agreement	with	a	registered	broker-	dealer	or	grant	a	security	interest	in
some	or	all	of	the	Common	Warrants	or	Common	Warrant	Shares	to	a	financial	institution	that	is	an	“	accredited	investor	”	as



defined	in	Rule	501	(a)	under	the	Securities	Act	and,	if	required	under	the	terms	of	such	arrangement,	such	Purchaser	may
transfer	pledged	or	secured	Common	Warrants	or	Common	Warrant	Shares	to	the	pledgees	or	secured	parties.	Such	a	pledge	or
transfer	would	not	be	subject	to	approval	of	the	Company	and	no	legal	opinion	of	legal	counsel	of	the	pledgee,	secured	party	or
pledgor	shall	be	required	in	connection	therewith.	Further,	no	notice	shall	be	required	of	such	pledge.	At	the	appropriate
Purchaser’	s	expense,	the	Company	will	execute	and	deliver	such	reasonable	documentation	as	a	pledgee	or	secured	party	of
Common	Warrants	and	Common	Warrant	Shares	may	reasonably	request	in	connection	with	a	pledge	or	transfer	of	the
Common	Warrants	or	Common	Warrant	Shares.	(c)	Certificates	evidencing	the	Common	Warrant	Shares	shall	not	contain	any
legend	(including	the	legend	set	forth	in	Section	4.	1	(b)	hereof):	(i)	while	a	registration	statement	covering	the	resale	of	such
security	is	effective	under	the	Securities	Act,	or	(ii)	following	any	sale	of	such	Common	Warrant	Shares	pursuant	to	Rule	144
(assuming	cashless	exercise	of	the	Common	Warrants),	or	(iii)	if	such	Common	Warrant	Shares	are	eligible	for	sale	under	Rule
144	(assuming	cashless	exercise	of	the	Common	Warrants),	or	(iv)	if	such	legend	is	not	required	under	applicable	requirements
of	the	Securities	Act	(including	judicial	interpretations	and	pronouncements	issued	by	the	staff	of	the	Commission).	The
Company	shall	cause	its	counsel	to	issue	a	legal	opinion	to	the	Transfer	Agent	or	the	Purchaser	promptly	if	required	by	the
Transfer	Agent	to	effect	the	removal	of	the	legend	hereunder,	or	if	requested	by	a	Purchaser,	respectively.	If	all	or	any	portion	of
a	Common	Warrant	is	exercised	at	a	time	when	there	is	an	effective	registration	statement	to	cover	the	resale	of	the	Common
Warrant	Shares,	or	if	such	Common	Warrant	Shares	may	be	sold	under	Rule	144	(assuming	cashless	exercise	of	the	Common
Warrants)	or	if	such	legend	is	not	otherwise	required	under	applicable	requirements	of	the	Securities	Act	(including	judicial
interpretations	and	pronouncements	issued	by	the	staff	of	the	Commission)	then	such	Common	Warrant	Shares	shall	be	issued
free	of	all	legends.	The	Company	agrees	that	following	such	time	as	such	legend	is	no	longer	required	under	this	Section	4.	1
(c),	the	Company	will,	no	later	than	the	earlier	of	(i)	two	(2)	Trading	Days	and	(ii)	the	number	of	Trading	Days	comprising	the
Standard	Settlement	Period	(as	defined	below)	following	the	delivery	by	a	Purchaser	to	the	Company	or	the	Transfer	Agent	of	a
certificate	representing	Common	Warrant	Shares,	as	applicable,	issued	with	a	restrictive	legend	(such	date,	the	“	Legend
Removal	Date	”),	deliver	or	cause	to	be	delivered	to	such	Purchaser	a	certificate	representing	such	shares	that	is	free	from	all
restrictive	and	other	legends.	The	Company	may	not	make	any	notation	on	its	records	or	give	instructions	to	the	Transfer	Agent
that	enlarge	the	restrictions	on	transfer	set	forth	in	this	Section	4.	Common	Warrant	Shares	subject	to	legend	removal	hereunder
shall	be	transmitted	by	the	Transfer	Agent	to	the	Purchaser	by	crediting	the	account	of	the	Purchaser’	s	prime	broker	with	the
Depository	Trust	Company	System	as	directed	by	such	Purchaser.	As	used	herein,	“	Standard	Settlement	Period	”	means	the
standard	settlement	period,	expressed	in	a	number	of	Trading	Days,	on	the	Company’	s	primary	Trading	Market	with	respect	to
the	Common	Stock	as	in	effect	on	the	date	of	delivery	of	a	certificate	representing	Common	Warrant	Shares	issued	with	a
restrictive	legend.	(d)	In	addition	to	such	Purchaser’	s	other	available	remedies,	the	Company	shall	pay	to	a	Purchaser,	in	cash,
(i)	as	partial	liquidated	damages	and	not	as	a	penalty,	for	each	$	1,	000	of	Common	Warrant	Shares	(based	on	the	VWAP	of	the
Common	Stock	on	the	date	such	Securities	are	submitted	to	the	Transfer	Agent)	delivered	for	removal	of	the	restrictive	legend
and	subject	to	Section	4.	1	(c),	$	10	per	Trading	Day	(increasing	to	$	20	per	Trading	Day	five	(5)	Trading	Days	after	such
damages	have	begun	to	accrue)	for	each	Trading	Day	after	the	Legend	Removal	Date	until	such	certificate	is	delivered	without	a
legend	and	(ii)	if	the	Company	fails	to	(a)	issue	and	deliver	(or	cause	to	be	delivered)	to	a	Purchaser	by	the	Legend	Removal
Date	a	certificate	representing	the	Securities	so	delivered	to	the	Company	by	such	Purchaser	that	is	free	from	all	restrictive	and
other	legends	and	(b)	if	after	the	Legend	Removal	Date	such	Purchaser	purchases	(in	an	open	market	transaction	or	otherwise)
shares	of	Common	Stock	to	deliver	in	satisfaction	of	a	sale	by	such	Purchaser	of	all	or	any	portion	of	the	number	of	shares	of
Common	Stock,	or	a	sale	of	a	number	of	shares	of	Common	Stock	equal	to	all	or	any	portion	of	the	number	of	shares	of
Common	Stock,	that	such	Purchaser	anticipated	receiving	from	the	Company	without	any	restrictive	legend,	then	an	amount
equal	to	the	excess	of	such	Purchaser’	s	total	purchase	price	(including	brokerage	commissions	and	other	out-	of-	pocket
expenses,	if	any)	for	the	shares	of	Common	Stock	so	purchased	(including	brokerage	commissions	and	other	out-	of-	pocket
expenses,	if	any)	(the	“	Buy-	In	Price	”)	over	the	product	of	(A)	such	number	of	Common	Warrant	Shares	that	the	Company	was
required	to	deliver	to	such	Purchaser	by	the	Legend	Removal	Date	multiplied	by	(B)	the	lowest	closing	sale	price	of	the
Common	Stock	on	any	Trading	Day	during	the	period	commencing	on	the	date	of	the	delivery	by	such	Purchaser	to	the
Company	of	the	applicable	Common	Warrant	Shares	(as	the	case	may	be)	and	ending	on	the	date	of	such	delivery	and	payment
under	this	Section	4.	1	(d).	(e)	The	Shares,	Prefunded	Warrants,	and	Prefunded	Warrant	Shares	shall	be	issued	free	of	legends.	If
all	or	any	portion	of	a	Prefunded	Warrant	is	exercised	at	a	time	when	there	is	an	effective	registration	statement	to	cover	the
issuance	or	resale	of	the	Prefunded	Warrant	Shares	or	if	the	Prefunded	Warrant	is	exercised	via	cashless	exercise,	the	Prefunded
Warrant	Shares	issued	pursuant	to	any	such	exercise	shall	be	issued	free	of	all	legends.	If	at	any	time	following	the	date	hereof
the	Registration	Statement	(or	any	subsequent	registration	statement	registering	the	sale	or	resale	of	the	Prefunded	Warrant
Shares)	is	not	effective	or	is	not	otherwise	available	for	the	sale	or	resale	of	the	Prefunded	Warrant	Shares,	the	Company	shall
immediately	notify	the	holders	of	the	Prefunded	Warrants	in	writing	that	such	registration	statement	is	not	then	effective	and
thereafter	shall	promptly	notify	such	holders	when	the	registration	statement	is	effective	again	and	available	for	the	sale	or
resale	of	the	Prefunded	Warrant	Shares	(it	being	understood	and	agreed	that	the	foregoing	shall	not	limit	the	ability	of	the
Company	to	issue,	or	any	Purchaser	to	sell,	any	of	the	Prefunded	Warrant	Shares	in	compliance	with	applicable	federal	and	state
securities	laws).	The	Company	shall	use	commercially	reasonable	efforts	to	keep	a	registration	statement	(including	the
Registration	Statement)	registering	the	issuance	or	resale	of	the	Prefunded	Warrant	Shares	effective	during	the	term	of	the
Prefunded	Warrants.	4.	2	Furnishing	of	Information.	(a)	Until	the	earlier	of	the	time	that	(i)	no	Purchaser	owns	Securities	or	(ii)
the	Warrants	have	expired,	the	Company	covenants	to	timely	file	(or	obtain	extensions	in	respect	thereof	and	file	within	the
applicable	grace	period)	all	reports	required	to	be	filed	by	the	Company	after	the	date	hereof	pursuant	to	the	Exchange	Act	even
if	the	Company	is	not	then	subject	to	the	reporting	requirements	of	the	Exchange	Act.	(b)	At	any	time	during	the	period
commencing	from	the	six	(6)	month	anniversary	of	the	date	hereof	and	ending	at	such	time	that	all	of	the	Common	Warrant



Shares	(assuming	cashless	exercise)	may	be	sold	without	the	requirement	for	the	Company	to	be	in	compliance	with	Rule	144
(c)	(1)	and	otherwise	without	restriction	or	limitation	pursuant	to	Rule	144,	if	the	Company	(i)	shall	fail	for	any	reason	to	satisfy
the	current	public	information	requirement	under	Rule	144	(c)	or	(ii)	has	ever	been	an	issuer	described	in	Rule	144	(i)	(1)	(i)	or
becomes	an	issuer	in	the	future,	and	the	Company	shall	fail	to	satisfy	any	condition	set	forth	in	Rule	144	(i)	(2)	(a	“	Public
Information	Failure	”)	then,	in	addition	to	such	Purchaser’	s	other	available	remedies,	the	Company	shall	pay	to	a	Purchaser,	in
cash,	as	partial	liquidated	damages	and	not	as	a	penalty,	by	reason	of	any	such	delay	in	or	reduction	of	its	ability	to	sell	the
Common	Warrant	Shares,	an	amount	in	cash	equal	to	one	percent	(1.	0	%)	of	the	aggregate	Exercise	Price	of	such	Purchaser’	s
Common	Warrants	on	the	day	of	a	Public	Information	Failure	and	on	every	thirtieth	(30th)	day	(pro	rated	for	periods	totaling
less	than	thirty	days)	thereafter	until	the	earlier	of	(a)	the	date	such	Public	Information	Failure	is	cured	and	(b)	such	time	that
such	public	information	is	no	longer	required	for	the	Purchasers	to	transfer	the	Common	Warrant	Shares	pursuant	to	Rule	144.
The	payments	to	which	a	Purchaser	shall	be	entitled	pursuant	to	this	Section	4.	2	(b)	are	referred	to	herein	as	“	Public
Information	Failure	Payments.	”	Public	Information	Failure	Payments	shall	be	paid	on	the	earlier	of	(i)	the	last	day	of	the
calendar	month	during	which	such	Public	Information	Failure	Payments	are	incurred	and	(ii)	the	third	(3rd)	Business	Day	after
the	event	or	failure	giving	rise	to	the	Public	Information	Failure	Payments	is	cured.	In	the	event	the	Company	fails	to	make
Public	Information	Failure	Payments	in	a	timely	manner,	such	Public	Information	Failure	Payments	shall	bear	interest	at	the	rate
of	0.	5	%	per	month	(prorated	for	partial	months)	until	paid	in	full.	Nothing	herein	shall	limit	such	Purchaser’	s	right	to	pursue
actual	damages	for	the	Public	Information	Failure,	and	such	Purchaser	shall	have	the	right	to	pursue	all	remedies	available	to	it
at	law	or	in	equity	including,	without	limitation,	a	decree	of	specific	performance	and	/	or	injunctive	relief.	4.	3	Integration.	The
Company	shall	not	sell,	offer	for	sale	or	solicit	offers	to	buy	or	otherwise	negotiate	in	respect	of	any	security	(as	defined	in
Section	2	of	the	Securities	Act)	that	would	be	integrated	with	the	offer	or	sale	of	the	Securities	in	a	manner	that	would	require
registration	under	the	Securities	Act	of	the	sale	of	the	Common	Warrants	or	Common	Warrant	Shares	or	that	would	be
integrated	with	the	offer	or	sale	of	the	Securities	for	purposes	of	the	rules	and	regulations	of	any	Trading	Market	such	that	it
would	require	shareholder	approval	prior	to	the	closing	of	such	other	transaction	unless	shareholder	approval	is	obtained	before
the	closing	of	such	subsequent	transaction.	4.	4	Securities	Laws	Disclosure;	Publicity.	The	Company	shall	(a)	by	the	Disclosure
Time,	issue	a	press	release	disclosing	the	material	terms	of	the	transactions	contemplated	hereby,	and	(b)	file	a	Current	Report
on	Form	8-	K,	including	the	Transaction	Documents	as	exhibits	thereto,	with	the	Commission	within	the	time	required	by	the
Exchange	Act.	From	and	after	the	issuance	of	such	press	release,	the	Company	represents	to	the	Purchasers	that	it	shall	have
publicly	disclosed	all	material,	non-	public	information	delivered	to	any	of	the	Purchasers	by	the	Company	or	any	of	its
Subsidiaries,	or	any	of	their	respective	officers,	directors,	employees,	Affiliates	or	agents,	including,	without	limitation,	the
Placement	Agent,	in	connection	with	the	transactions	contemplated	by	the	Transaction	Documents.	In	addition,	effective	upon
the	issuance	of	such	press	release,	the	Company	acknowledges	and	agrees	that	any	and	all	confidentiality	or	similar	obligations
under	any	agreement,	whether	written	or	oral,	between	the	Company,	any	of	its	Subsidiaries	or	any	of	their	respective	officers,
directors,	agents,	employees,	Affiliates	or	agents,	including,	without	limitation,	the	Placement	Agent,	on	the	one	hand,	and	any
of	the	Purchasers	or	any	of	their	Affiliates	on	the	other	hand,	shall	terminate	and	be	of	no	further	force	or	effect.	The	Company
understands	and	confirms	that	each	Purchaser	shall	be	relying	on	the	foregoing	covenant	in	effecting	transactions	in	securities	of
the	Company.	The	Company	and	each	Purchaser	shall	consult	with	each	other	in	issuing	any	other	press	releases	with	respect	to
the	transactions	contemplated	hereby,	and	neither	the	Company	nor	any	Purchaser	shall	issue	any	such	press	release	nor
otherwise	make	any	such	public	statement	without	the	prior	consent	of	the	Company,	with	respect	to	any	press	release	of	any
Purchaser,	or	without	the	prior	consent	of	each	Purchaser,	with	respect	to	any	press	release	of	the	Company,	which	consent	shall
not	unreasonably	be	withheld	or	delayed,	except	if	such	disclosure	is	required	by	law,	in	which	case	the	disclosing	party	shall
promptly	provide	the	other	party	with	prior	notice	of	such	public	statement	or	communication.	Notwithstanding	the	foregoing,
the	Company	shall	not	publicly	disclose	the	name	of	any	Purchaser,	or	include	the	name	of	any	Purchaser	in	any	filing	with	the
Commission	or	any	regulatory	agency	or	Trading	Market,	without	the	prior	written	consent	of	such	Purchaser,	except	(a)	as
required	by	federal	securities	law	in	connection	with	(i)	filing	any	registration	statement	of	the	Company	providing	for	the	resale
by	the	Purchasers	of	the	Common	Warrant	Shares	issued	and	issuable	upon	exercise	of	the	Common	Warrants	and	(ii)	the	filing
of	final	Transaction	Documents	with	the	Commission	and	(b)	to	the	extent	such	disclosure	is	required	by	law	or	Trading	Market
regulations,	in	which	case	the	Company	shall	provide	the	Purchasers	with	prior	notice	of	such	disclosure	permitted	under	this
clause	(b)	and	reasonably	cooperate	with	such	Purchaser	regarding	such	disclosure.	4.	5	Shareholder	Rights	Plan.	No	claim	will
be	made	or	enforced	by	the	Company	or,	with	the	consent	of	the	Company,	any	other	Person,	that	any	Purchaser	is	an	“
Acquiring	Person	”	under	any	control	share	acquisition,	business	combination,	poison	pill	(including	any	distribution	under	a
rights	agreement)	or	similar	anti-	takeover	plan	or	arrangement	in	effect	or	hereafter	adopted	by	the	Company,	or	that	any
Purchaser	could	be	deemed	to	trigger	the	provisions	of	any	such	plan	or	arrangement,	by	virtue	of	receiving	Securities	under	the
Transaction	Documents	or	under	any	other	agreement	between	the	Company	and	the	Purchasers.	4.	6	Non-	Public	Information.
Except	with	respect	to	the	material	terms	and	conditions	of	the	transactions	contemplated	by	the	Transaction	Documents,	which
shall	be	disclosed	pursuant	to	Section	4.	4,	the	Company	covenants	and	agrees	that	neither	it,	nor	any	other	Person	acting	on	its
behalf	will	provide	any	Purchaser	or	its	agents	or	counsel	with	any	information	that	constitutes,	or	the	Company	reasonably
believes	constitutes,	material	non-	public	information,	unless	prior	thereto	such	Purchaser	shall	have	consented	in	writing	to	the
receipt	of	such	information	and	agreed	in	writing	with	the	Company	to	keep	such	information	confidential.	The	Company
understands	and	confirms	that	each	Purchaser	shall	be	relying	on	the	foregoing	covenant	in	effecting	transactions	in	securities	of
the	Company.	To	the	extent	that	the	Company,	any	of	its	Subsidiaries,	or	any	of	their	respective	officers,	directors,	agents,
employees	or	Affiliates	delivers	any	material,	non-	public	information	to	a	Purchaser	without	such	Purchaser’	s	consent,	the
Company	hereby	covenants	and	agrees	that	such	Purchaser	shall	not	have	any	duty	of	confidentiality	to	the	Company,	any	of	its
Subsidiaries,	or	any	of	their	respective	officers,	directors,	employees,	Affiliates	or	agents,	including,	without	limitation,	the



Placement	Agent,	or	a	duty	to	the	Company,	any	of	its	Subsidiaries	or	any	of	their	respective	officers,	directors,	employees,
Affiliates	or	agents,	including,	without	limitation,	the	Placement	Agent,	not	to	trade	on	the	basis	of,	such	material,	non-	public
information,	provided	that	the	Purchaser	shall	remain	subject	to	applicable	law.	To	the	extent	that	any	notice	provided	pursuant
to	any	Transaction	Document	constitutes,	or	contains,	material,	non-	public	information	regarding	the	Company	or	any
Subsidiaries,	the	Company	shall	simultaneously	with	the	delivery	of	such	notice	file	such	notice	with	the	Commission	pursuant
to	a	Current	Report	on	Form	8-	K.	The	Company	understands	and	confirms	that	each	Purchaser	shall	be	relying	on	the	foregoing
covenant	in	effecting	transactions	in	securities	of	the	Company.	4.	7	Use	of	Proceeds.	Except	as	set	forth	on	Schedule	4.	7
attached	hereto,	the	Company	shall	use	the	net	proceeds	from	the	sale	of	the	Securities	hereunder	for	working	capital	purposes
and	shall	not	use	such	proceeds:	(a)	for	the	satisfaction	of	any	portion	of	the	Company’	s	debt	(other	than	payment	of	trade
payables	in	the	ordinary	course	of	the	Company’	s	business	and	prior	practices),	(b)	for	the	redemption	of	any	Common	Stock
or	Common	Stock	Equivalents,	(c)	for	the	settlement	of	any	outstanding	litigation	or	(d)	in	violation	of	FCPA	or	OFAC
regulations.	4.	8	Indemnification	of	Purchasers.	Subject	to	the	provisions	of	this	Section	4.	8,	the	Company	will	indemnify	and
hold	each	Purchaser	and	its	directors,	officers,	shareholders,	members,	partners,	employees	and	agents	(and	any	other	Persons
with	a	functionally	equivalent	role	of	a	Person	holding	such	titles	notwithstanding	a	lack	of	such	title	or	any	other	title),	each
Person	who	controls	such	Purchaser	(within	the	meaning	of	Section	15	of	the	Securities	Act	and	Section	20	of	the	Exchange
Act),	and	the	directors,	officers,	shareholders,	agents,	members,	partners	or	employees	(and	any	other	Persons	with	a
functionally	equivalent	role	of	a	Person	holding	such	titles	notwithstanding	a	lack	of	such	title	or	any	other	title)	of	such
controlling	persons	(each,	a	“	Purchaser	Party	”)	harmless	from	any	and	all	losses,	liabilities,	obligations,	claims,	contingencies,
damages,	costs	and	expenses,	including	all	judgments,	amounts	paid	in	settlements,	court	costs	and	reasonable	attorneys’	fees
and	costs	of	investigation	that	any	such	Purchaser	Party	may	suffer	or	incur	as	a	result	of	or	relating	to	(a)	any	breach	of	any	of
the	representations,	warranties,	covenants	or	agreements	made	by	the	Company	in	this	Agreement	or	in	the	other	Transaction
Documents	or	(b)	any	action	instituted	against	the	Purchaser	Parties	in	any	capacity,	or	any	of	them	or	their	respective	Affiliates,
by	any	stockholder	of	the	Company	who	is	not	an	Affiliate	of	such	Purchaser	Party,	with	respect	to	any	of	the	transactions
contemplated	by	the	Transaction	Documents	(unless	such	action	is	solely	based	upon	a	material	breach	of	such	Purchaser	Party’
s	representations,	warranties	or	covenants	under	the	Transaction	Documents	or	any	agreements	or	understandings	such
Purchaser	Party	may	have	with	any	such	stockholder	or	any	violations	by	such	Purchaser	Party	of	state	or	federal	securities	laws
or	any	conduct	by	such	Purchaser	Party	which	is	finally	judicially	determined	to	constitute	fraud,	gross	negligence	or	willful
misconduct).	If	any	action	shall	be	brought	against	any	Purchaser	Party	in	respect	of	which	indemnity	may	be	sought	pursuant	to
this	Agreement,	such	Purchaser	Party	shall	promptly	notify	the	Company	in	writing,	and	the	Company	shall	have	the	right	to
assume	the	defense	thereof	with	counsel	of	its	own	choosing	reasonably	acceptable	to	the	Purchaser	Party.	Any	Purchaser	Party
shall	have	the	right	to	employ	separate	counsel	in	any	such	action	and	participate	in	the	defense	thereof,	but	the	fees	and
expenses	of	such	counsel	shall	be	at	the	expense	of	such	Purchaser	Party	except	to	the	extent	that	(i)	the	employment	thereof	has
been	specifically	authorized	by	the	Company	in	writing,	(ii)	the	Company	has	failed	after	a	reasonable	period	of	time	to	assume
such	defense	and	to	employ	counsel	or	(iii)	in	such	action	there	is,	in	the	reasonable	opinion	of	counsel,	a	material	conflict	on
any	material	issue	between	the	position	of	the	Company	and	the	position	of	such	Purchaser	Party,	in	which	case	the	Company
shall	be	responsible	for	the	reasonable	fees	and	expenses	of	no	more	than	one	such	separate	counsel.	The	Company	will	not	be
liable	to	any	Purchaser	Party	under	this	Agreement	(y)	for	any	settlement	by	a	Purchaser	Party	effected	without	the	Company’	s
prior	written	consent,	which	shall	not	be	unreasonably	withheld	or	delayed;	or	(z)	to	the	extent,	but	only	to	the	extent	that	a	loss,
claim,	damage	or	liability	is	attributable	to	any	Purchaser	Party’	s	breach	of	any	of	the	representations,	warranties,	covenants	or
agreements	made	by	such	Purchaser	Party	in	this	Agreement	or	in	the	other	Transaction	Documents.	The	indemnification
required	by	this	Section	4.	8	shall	be	made	by	periodic	payments	of	the	amount	thereof	during	the	course	of	the	investigation	or
defense,	as	and	when	bills	are	received	or	are	incurred.	The	indemnity	agreements	contained	herein	shall	be	in	addition	to	any
cause	of	action	or	similar	right	of	any	Purchaser	Party	against	the	Company	or	others	and	any	liabilities	the	Company	may	be
subject	to	pursuant	to	law.	4.	9	Reservation	of	Common	Stock.	As	of	the	date	hereof,	the	Company	has	reserved	and	the
Company	shall	continue	to	reserve	and	keep	available	at	all	times,	free	of	preemptive	rights,	a	sufficient	number	of	shares	of
Common	Stock	for	the	purpose	of	enabling	the	Company	to	issue	Shares	pursuant	to	this	Agreement	and	Warrant	Shares
pursuant	to	any	exercise	of	the	Warrants.	4.	10	Listing	of	Common	Stock.	The	Company	hereby	agrees	to	use	reasonable	efforts
to	maintain	the	listing	or	quotation	of	the	Common	Stock	on	the	Trading	Market	on	which	it	is	currently	listed,	and	concurrently
with	the	Closing,	the	Company	shall	apply	to	list	or	quote	all	of	the	Shares	and	Warrant	Shares	on	such	Trading	Market	and
promptly	secure	the	listing	of	all	of	the	Shares	and	Warrant	Shares	on	such	Trading	Market.	The	Company	further	agrees,	if	the
Company	applies	to	have	the	Common	Stock	traded	on	any	other	Trading	Market,	it	will	then	include	in	such	application	all	of
the	Shares	and	Warrant	Shares,	and	will	take	such	other	action	as	is	necessary	to	cause	all	of	the	Shares	and	Warrant	Shares	to
be	listed	or	quoted	on	such	other	Trading	Market	as	promptly	as	possible.	The	Company	will	then	take	all	action	reasonably
necessary	to	continue	the	listing	and	trading	of	its	Common	Stock	on	a	Trading	Market	and	will	comply	in	all	respects	with	the
Company’	s	reporting,	filing	and	other	obligations	under	the	bylaws	or	rules	of	the	Trading	Market.	The	Company	agrees	to
maintain	the	eligibility	of	the	Common	Stock	for	electronic	transfer	through	the	Depository	Trust	Company	or	another
established	clearing	corporation,	including,	without	limitation,	by	timely	payment	of	fees	to	the	Depository	Trust	Company	or
such	other	established	clearing	corporation	in	connection	with	such	electronic	transfer.	4.	11	[	RESERVED	]	4.	12	Subsequent
Equity	Sales.	(a)	From	the	date	hereof	until	90	days	after	the	Closing	Date,	neither	the	Company	nor	any	Subsidiary	shall	(i)
issue,	enter	into	any	agreement	to	issue	or	announce	the	issuance	or	proposed	issuance	of	any	shares	of	Common	Stock	or
Common	Stock	Equivalents	or	(ii)	file	any	registration	statement	or	amendment	or	supplement	thereto,	other	than	(A)	the
Prospectus	Supplement,	(B)	filing	a	registration	statement	on	Form	S-	8	in	connection	with	any	employee	benefit	plan,	(C)	filing
a	registration	statement,	or	amendment	to	a	registration	statement,	on	Form	S-	4,	(D)	filing	a	registration	statement,	or



amendment	to	a	registration	statement	with	respect	to	the	Common	Warrant	Shares,	or	(E)	filing	a	registration	statement	or
amendment	to	a	registration	statement	in	connection	with	the	Warrant	Amendment.	(b)	From	the	date	hereof	until	twelve	(12)
months	after	the	Closing	Date,	the	Company	shall	be	prohibited	from	effecting	or	entering	into	an	agreement	to	effect	any
issuance	by	the	Company	or	any	of	its	Subsidiaries	of	Common	Stock	or	Common	Stock	Equivalents	(or	a	combination	of	units
thereof)	involving	a	Variable	Rate	Transaction.	“	Variable	Rate	Transaction	”	means	a	transaction	in	which	the	Company	(i)
issues	or	sells	any	debt	or	equity	securities	that	are	convertible	into,	exchangeable	or	exercisable	for,	or	include	the	right	to
receive	additional	shares	of	Common	Stock	either	(A)	at	a	conversion	price,	exercise	price	or	exchange	rate	or	other	price	that	is
based	upon	and	/	or	varies	with	the	trading	prices	of	or	quotations	for	the	shares	of	Common	Stock	at	any	time	after	the	initial
issuance	of	such	debt	or	equity	securities,	or	(B)	with	a	conversion,	exercise	or	exchange	price	that	is	subject	to	being	reset	at
some	future	date	after	the	initial	issuance	of	such	debt	or	equity	security	or	upon	the	occurrence	of	specified	or	contingent
events	directly	or	indirectly	related	to	the	business	of	the	Company	or	the	market	for	the	Common	Stock	or	(ii)	enters	into,	or
effects	a	transaction	under,	any	agreement,	including,	but	not	limited	to,	an	equity	line	of	credit	or	an	“	at-	the-	market	offering	”,
whereby	the	Company	may	issue	securities	at	a	future	determined	price;	provided,	however,	that,	after	one	hundred	eighty	(180)
days	after	the	Closing	Date,	the	issuance	of	shares	of	Common	Stock	in	an	“	at	the	market	”	offering	with	H.	C.	Wainwright	&
Co.,	LLC	as	sales	agent	shall	not	be	deemed	a	Variable	Rate	Transaction.	Any	Purchaser	shall	be	entitled	to	obtain	injunctive
relief	against	the	Company	to	preclude	any	such	issuance,	which	remedy	shall	be	in	addition	to	any	right	to	collect	damages.	(c)
Notwithstanding	the	foregoing,	this	Section	4.	12	shall	not	apply	in	respect	of	an	Exempt	Issuance,	except	that	no	Variable	Rate
Transaction	shall	be	an	Exempt	Issuance.	4.	13	Equal	Treatment	of	Purchasers.	No	consideration	(including	any	modification	of
any	Transaction	Document)	shall	be	offered	or	paid	to	any	Person	to	amend	or	consent	to	a	waiver	or	modification	of	any
provision	of	the	Transaction	Documents	unless	the	same	consideration	is	also	offered	to	all	of	the	parties	to	the	Transaction
Documents.	For	clarification	purposes,	this	provision	constitutes	a	separate	right	granted	to	each	Purchaser	by	the	Company	and
negotiated	separately	by	each	Purchaser,	and	is	intended	for	the	Company	to	treat	the	Purchasers	as	a	class	and	shall	not	in	any
way	be	construed	as	the	Purchasers	acting	in	concert	or	as	a	group	with	respect	to	the	purchase,	disposition	or	voting	of
Securities	or	otherwise.	4.	14	Certain	Transactions	and	Confidentiality.	Each	Purchaser,	severally	and	not	jointly	with	the	other
Purchasers,	covenants	that	neither	it	nor	any	Affiliate	acting	on	its	behalf	or	pursuant	to	any	understanding	with	it	will	execute
any	purchases	or	sales,	including	Short	Sales	of	any	of	the	Company’	s	securities	during	the	period	commencing	with	the
execution	of	this	Agreement	and	ending	at	such	time	that	the	transactions	contemplated	by	this	Agreement	are	first	publicly
announced	pursuant	to	the	initial	press	release	as	described	in	Section	4.	4.	Each	Purchaser,	severally	and	not	jointly	with	the
other	Purchasers,	covenants	that	until	such	time	as	the	transactions	contemplated	by	this	Agreement	are	publicly	disclosed	by
the	Company	pursuant	to	the	initial	press	release	as	described	in	Section	4.	4,	such	Purchaser	will	maintain	the	confidentiality	of
the	existence	and	terms	of	this	transaction	and	the	information	included	in	the	Disclosure	Schedules	(other	than	as	disclosed	to
its	legal	and	other	representatives).	Notwithstanding	the	foregoing	and	notwithstanding	anything	contained	in	this	Agreement	to
the	contrary,	the	Company	expressly	acknowledges	and	agrees	that	(i)	no	Purchaser	makes	any	representation,	warranty	or
covenant	hereby	that	it	will	not	engage	in	effecting	transactions	in	any	securities	of	the	Company	after	the	time	that	the
transactions	contemplated	by	this	Agreement	are	first	publicly	announced	pursuant	to	the	initial	press	release	as	described	in
Section	4.	4,	(ii)	no	Purchaser	shall	be	restricted	or	prohibited	from	effecting	any	transactions	in	any	securities	of	the	Company
in	accordance	with	applicable	securities	laws	from	and	after	the	time	that	the	transactions	contemplated	by	this	Agreement	are
first	publicly	announced	pursuant	to	the	initial	press	release	as	described	in	Section	4.	4	and	(iii)	no	Purchaser	shall	have	any
duty	of	confidentiality	or	duty	not	to	trade	in	the	securities	of	the	Company	to	the	Company,	any	of	its	Subsidiaries,	or	any	of
their	respective	officers,	directors,	employees,	Affiliates,	or	agent,	including,	without	limitation,	the	Placement	Agent,	after	the
issuance	of	the	initial	press	release	as	described	in	Section	4.	4.	Notwithstanding	the	foregoing,	in	the	case	of	a	Purchaser	that	is
a	multi-	managed	investment	vehicle	whereby	separate	portfolio	managers	manage	separate	portions	of	such	Purchaser’	s	assets
and	the	portfolio	managers	have	no	direct	knowledge	of	the	investment	decisions	made	by	the	portfolio	managers	managing
other	portions	of	such	Purchaser’	s	assets,	the	covenant	set	forth	above	shall	only	apply	with	respect	to	the	portion	of	assets
managed	by	the	portfolio	manager	that	made	the	investment	decision	to	purchase	the	Securities	covered	by	this	Agreement.	4.
15	Capital	Changes.	Until	the	one	year	anniversary	of	the	Closing	Date,	the	Company	shall	not	undertake	a	reverse	or	forward
stock	split	or	reclassification	of	the	Common	Stock	without	the	prior	written	consent	of	the	Purchasers	holding	a	majority	in
interest	of	the	Shares,	other	than	a	stock	split	that,	in	the	good	faith	determination	of	the	Board	of	Directors,	is	required	to
enable	the	Company	to	comply	with	the	required	listing	standards	for	the	Common	Stock	on	the	Company’	s	principal	Trading
Market	in	the	United	States.	4.	16	Exercise	Procedures.	The	form	of	Notice	of	Exercise	included	in	the	Warrants	set	forth	the
totality	of	the	procedures	required	of	the	Purchasers	in	order	to	exercise	the	Warrants.	No	additional	legal	opinion,	other
information	or	instructions	shall	be	required	of	the	Purchasers	to	exercise	their	Warrants.	Without	limiting	the	preceding
sentences,	no	ink-	original	Notice	of	Exercise	shall	be	required,	nor	shall	any	medallion	guarantee	(or	other	type	of	guarantee	or
notarization)	of	any	Notice	of	Exercise	form	be	required	in	order	to	exercise	the	Warrants.	The	Company	shall	honor	exercises
of	the	Warrants	and	shall	deliver	Warrant	Shares	in	accordance	with	the	terms,	conditions	and	time	periods	set	forth	in	the
Transaction	Documents.	4.	17	Form	D;	Blue	Sky	Filings.	The	Company	agrees	to	timely	file	a	Form	D	with	respect	to	the
Common	Warrants	and	Common	Warrant	Shares	as	required	under	Regulation	D	and	to	provide	a	copy	thereof,	promptly	upon
request	of	any	Purchaser.	The	Company	shall	take	such	action	as	the	Company	shall	reasonably	determine	is	necessary	in	order
to	obtain	an	exemption	for,	or	to	qualify	the	Common	Warrants	and	Common	Warrant	Shares	for,	sale	to	the	Purchasers	at	the
Closing	under	applicable	securities	or	“	Blue	Sky	”	laws	of	the	states	of	the	United	States,	and	shall	provide	evidence	of	such
actions	promptly	upon	request	of	any	Purchaser.	ARTICLE	V.	MISCELLANEOUS	5.	1	Termination.	This	Agreement	may	be
terminated	by	any	Purchaser,	as	to	such	Purchaser’	s	obligations	hereunder	only	and	without	any	effect	whatsoever	on	the
obligations	between	the	Company	and	the	other	Purchasers,	by	written	notice	to	the	other	parties,	if	the	Closing	has	not	been



consummated	on	or	before	the	fifth	(5th)	Trading	Day	following	the	date	hereof;	provided,	however,	that	no	such	termination
will	affect	the	right	of	any	party	to	sue	for	any	breach	by	any	other	party	(or	parties).	5.	2	Fees	and	Expenses.	Except	as
expressly	set	forth	in	the	Transaction	Documents	to	the	contrary,	each	party	shall	pay	the	fees	and	expenses	of	its	advisers,
counsel,	accountants	and	other	experts,	if	any,	and	all	other	expenses	incurred	by	such	party	incident	to	the	negotiation,
preparation,	execution,	delivery	and	performance	of	this	Agreement.	The	Company	shall	pay	all	Transfer	Agent	fees	(including,
without	limitation,	any	fees	required	for	same-	day	processing	of	any	instruction	letter	delivered	by	the	Company	and	any
exercise	notice	delivered	by	a	Purchaser),	stamp	taxes	and	other	taxes	and	duties	levied	in	connection	with	the	delivery	of	any
Securities	to	the	Purchasers.	5.	3	Entire	Agreement.	The	Transaction	Documents,	together	with	the	exhibits	and	schedules
thereto,	the	Prospectus	and	the	Prospectus	Supplement,	contain	the	entire	understanding	of	the	parties	with	respect	to	the	subject
matter	hereof	and	thereof	and	supersede	all	prior	agreements	and	understandings,	oral	or	written,	with	respect	to	such	matters,
which	the	parties	acknowledge	have	been	merged	into	such	documents,	exhibits	and	schedules.	5.	4	Notices.	Any	and	all	notices
or	other	communications	or	deliveries	required	or	permitted	to	be	provided	hereunder	shall	be	in	writing	and	shall	be	deemed
given	and	effective	on	the	earliest	of:	(a)	the	time	of	transmission,	if	such	notice	or	communication	is	delivered	via	email
attachment	at	the	email	address	as	set	forth	on	the	signature	pages	attached	hereto	at	or	prior	to	5:	30	p.	m.	(New	York	City
time)	on	a	Trading	Day,	(b)	the	next	Trading	Day	after	the	time	of	transmission,	if	such	notice	or	communication	is	delivered
via	email	attachment	at	the	email	address	as	set	forth	on	the	signature	pages	attached	hereto	on	a	day	that	is	not	a	Trading	Day
or	later	than	5:	30	p.	m.	(New	York	City	time)	on	any	Trading	Day,	(c)	the	second	(2nd)	Trading	Day	following	the	date	of
mailing,	if	sent	by	U.	S.	nationally	recognized	overnight	courier	service	or	(d)	upon	actual	receipt	by	the	party	to	whom	such
notice	is	required	to	be	given.	The	address	for	such	notices	and	communications	shall	be	as	set	forth	on	the	signature	pages
attached	hereto.	5.	5	Amendments;	Waivers.	No	provision	of	this	Agreement	may	be	waived,	modified,	supplemented	or
amended	except	in	a	written	instrument	signed,	in	the	case	of	an	amendment,	by	the	Company	and	Purchasers	which	purchased
at	least	50.	1	%	in	interest	of	the	Shares	and	Prefunded	Warrants	based	on	the	initial	Subscription	Amounts	hereunder	(or,	prior
to	the	Closing,	the	Company	and	each	Purchaser)	or,	in	the	case	of	a	waiver,	by	the	party	against	whom	enforcement	of	any	such
waived	provision	is	sought,	provided	that	if	any	amendment,	modification	or	waiver	disproportionately	and	adversely	impacts	a
Purchaser	(or	group	of	Purchasers),	the	consent	of	such	disproportionately	impacted	Purchaser	(or	group	of	Purchasers)	shall
also	be	required.	No	waiver	of	any	default	with	respect	to	any	provision,	condition	or	requirement	of	this	Agreement	shall	be
deemed	to	be	a	continuing	waiver	in	the	future	or	a	waiver	of	any	subsequent	default	or	a	waiver	of	any	other	provision,
condition	or	requirement	hereof,	nor	shall	any	delay	or	omission	of	any	party	to	exercise	any	right	hereunder	in	any	manner
impair	the	exercise	of	any	such	right.	Any	proposed	amendment	or	waiver	that	disproportionately,	materially	and	adversely
affects	the	rights	and	obligations	of	any	Purchaser	relative	to	the	comparable	rights	and	obligations	of	the	other	Purchasers	shall
require	the	prior	written	consent	of	such	adversely	affected	Purchaser.	Any	amendment	effected	in	accordance	with	this	Section
5.	5	shall	be	binding	upon	each	Purchaser	and	holder	of	Securities	and	the	Company.	5.	6	Headings.	The	headings	herein	are	for
convenience	only,	do	not	constitute	a	part	of	this	Agreement	and	shall	not	be	deemed	to	limit	or	affect	any	of	the	provisions
hereof.	5.	7	Successors	and	Assigns.	This	Agreement	shall	be	binding	upon	and	inure	to	the	benefit	of	the	parties	and	their
successors	and	permitted	assigns.	The	Company	may	not	assign	this	Agreement	or	any	rights	or	obligations	hereunder	without
the	prior	written	consent	of	each	Purchaser	(other	than	by	merger).	Any	Purchaser	may	assign	any	or	all	of	its	rights	under	this
Agreement	to	any	Person	to	whom	such	Purchaser	assigns	or	transfers	any	Securities,	provided	that	such	transferee	agrees	in
writing	to	be	bound,	with	respect	to	the	transferred	Securities,	by	the	provisions	of	the	Transaction	Documents	that	apply	to	the
“	Purchasers.	”	5.	8	No	Third-	Party	Beneficiaries.	The	Placement	Agent	shall	be	the	third	party	beneficiary	of	the
representations	and	warranties	of	the	Company	in	Section	3.	1	and	the	representations	and	warranties	of	the	Purchasers	in
Section	3.	2.	This	Agreement	is	intended	for	the	benefit	of	the	parties	hereto	and	their	respective	successors	and	permitted
assigns	and	is	not	for	the	benefit	of,	nor	may	any	provision	hereof	be	enforced	by,	any	other	Person,	except	as	otherwise	set
forth	in	Section	4.	8	and	this	Section	5.	8.	5.	9	Governing	Law.	All	questions	concerning	the	construction,	validity,	enforcement
and	interpretation	of	the	Transaction	Documents	shall	be	governed	by	and	construed	and	enforced	in	accordance	with	the
internal	laws	of	the	State	of	New	York,	without	regard	to	the	principles	of	conflicts	of	law	thereof.	Each	party	agrees	that	all
legal	Proceedings	concerning	the	interpretations,	enforcement	and	defense	of	the	transactions	contemplated	by	this	Agreement
and	any	other	Transaction	Documents	(whether	brought	against	a	party	hereto	or	its	respective	affiliates,	directors,	officers,
shareholders,	partners,	members,	employees	or	agents)	shall	be	commenced	exclusively	in	the	state	and	federal	courts	sitting	in
the	City	of	New	York.	Each	party	hereby	irrevocably	submits	to	the	exclusive	jurisdiction	of	the	state	and	federal	courts	sitting
in	the	City	of	New	York,	Borough	of	Manhattan	for	the	adjudication	of	any	dispute	hereunder	or	in	connection	herewith	or	with
any	transaction	contemplated	hereby	or	discussed	herein	(including	with	respect	to	the	enforcement	of	any	of	the	Transaction
Documents),	and	hereby	irrevocably	waives,	and	agrees	not	to	assert	in	any	Action	or	Proceeding,	any	claim	that	it	is	not
personally	subject	to	the	jurisdiction	of	any	such	court,	that	such	Action	or	Proceeding	is	improper	or	is	an	inconvenient	venue
for	such	Proceeding.	Each	party	hereby	irrevocably	waives	personal	service	of	process	and	consents	to	process	being	served	in
any	such	Action	or	Proceeding	by	mailing	a	copy	thereof	via	registered	or	certified	mail	or	overnight	delivery	(with	evidence	of
delivery)	to	such	party	at	the	address	in	effect	for	notices	to	it	under	this	Agreement	and	agrees	that	such	service	shall	constitute
good	and	sufficient	service	of	process	and	notice	thereof.	Nothing	contained	herein	shall	be	deemed	to	limit	in	any	way	any	right
to	serve	process	in	any	other	manner	permitted	by	law.	If	any	party	shall	commence	an	Action	or	Proceeding	to	enforce	any
provisions	of	the	Transaction	Documents,	then,	in	addition	to	the	obligations	of	the	Company	under	Section	4.	8,	the	prevailing
party	in	such	Action	or	Proceeding	shall	be	reimbursed	by	the	non-	prevailing	party	for	its	reasonable	attorneys’	fees	and	other
costs	and	expenses	incurred	with	the	investigation,	preparation	and	prosecution	of	such	Action	or	Proceeding.	5.	10	Survival.
The	representations	and	warranties	contained	herein	shall	survive	the	Closing	and	the	delivery	of	the	Securities.	5.	11
Execution.	This	Agreement	may	be	executed	in	two	or	more	counterparts,	all	of	which	when	taken	together	shall	be	considered



one	and	the	same	agreement	and	shall	become	effective	when	counterparts	have	been	signed	by	each	party	and	delivered	to	each
other	party,	it	being	understood	that	the	parties	need	not	sign	the	same	counterpart.	In	the	event	that	any	signature	is	delivered
by	e-	mail	delivery	of	a	“.	pdf	”	format	data	file,	such	signature	shall	create	a	valid	and	binding	obligation	of	the	party	executing
(or	on	whose	behalf	such	signature	is	executed)	with	the	same	force	and	effect	as	if	such	“.	pdf	”	signature	page	were	an	original
thereof.	5.	12	Severability.	If	any	term,	provision,	covenant	or	restriction	of	this	Agreement	is	held	by	a	court	of	competent
jurisdiction	to	be	invalid,	illegal,	void	or	unenforceable,	the	remainder	of	the	terms,	provisions,	covenants	and	restrictions	set
forth	herein	shall	remain	in	full	force	and	effect	and	shall	in	no	way	be	affected,	impaired	or	invalidated,	and	the	parties	hereto
shall	use	their	commercially	reasonable	efforts	to	find	and	employ	an	alternative	means	to	achieve	the	same	or	substantially	the
same	result	as	that	contemplated	by	such	term,	provision,	covenant	or	restriction.	It	is	hereby	stipulated	and	declared	to	be	the
intention	of	the	parties	that	they	would	have	executed	the	remaining	terms,	provisions,	covenants	and	restrictions	without
including	any	of	such	that	may	be	hereafter	declared	invalid,	illegal,	void	or	unenforceable.	5.	13	Rescission	and	Withdrawal
Right.	Notwithstanding	anything	to	the	contrary	contained	in	(and	without	limiting	any	similar	provisions	of)	any	of	the	other
Transaction	Documents,	whenever	any	Purchaser	exercises	a	right,	election,	demand	or	option	under	a	Transaction	Document
and	the	Company	does	not	timely	perform	its	related	obligations	within	the	periods	therein	provided,	then	such	Purchaser	may
rescind	or	withdraw,	in	its	sole	discretion	from	time	to	time	upon	written	notice	to	the	Company,	any	relevant	notice,	demand	or
election	in	whole	or	in	part	without	prejudice	to	its	future	actions	and	rights;	provided,	however,	that,	in	the	case	of	a	rescission
of	an	exercise	of	a	Warrant,	the	applicable	Purchaser	shall	be	required	to	return	any	shares	of	Common	Stock	subject	to	any	such
rescinded	exercise	notice	concurrently	with	the	return	to	such	Purchaser	of	the	aggregate	exercise	price	paid	to	the	Company	for
such	shares	and	the	restoration	of	such	Purchaser’	s	right	to	acquire	such	shares	pursuant	to	such	Purchaser’	s	Warrant
(including,	issuance	of	a	replacement	warrant	certificate	evidencing	such	restored	right).	5.	14	Replacement	of	Securities.	If	any
certificate	or	instrument	evidencing	any	Securities	is	mutilated,	lost,	stolen	or	destroyed,	the	Company	shall	issue	or	cause	to	be
issued	in	exchange	and	substitution	for	and	upon	cancellation	thereof	(in	the	case	of	mutilation),	or	in	lieu	of	and	substitution
therefor,	a	new	certificate	or	instrument,	but	only	upon	receipt	of	evidence	reasonably	satisfactory	to	the	Company	of	such	loss,
theft	or	destruction.	The	applicant	for	a	new	certificate	or	instrument	under	such	circumstances	shall	also	pay	any	reasonable
third-	party	costs	(including	customary	indemnity)	associated	with	the	issuance	of	such	replacement	Securities.	5.	15	Remedies.
In	addition	to	being	entitled	to	exercise	all	rights	provided	herein	or	granted	by	law,	including	recovery	of	damages,	each	of	the
Purchasers	and	the	Company	will	be	entitled	to	specific	performance	under	the	Transaction	Documents.	The	parties	agree	that
monetary	damages	may	not	be	adequate	compensation	for	any	loss	incurred	by	reason	of	any	breach	of	obligations	contained	in
the	Transaction	Documents	and	hereby	agree	to	waive	and	not	to	assert	in	any	Action	for	specific	performance	of	any	such
obligation	the	defense	that	a	remedy	at	law	would	be	adequate.	5.	16	Payment	Set	Aside.	To	the	extent	that	the	Company	makes
a	payment	or	payments	to	any	Purchaser	pursuant	to	any	Transaction	Document	or	a	Purchaser	enforces	or	exercises	its	rights
thereunder,	and	such	payment	or	payments	or	the	proceeds	of	such	enforcement	or	exercise	or	any	part	thereof	are	subsequently
invalidated,	declared	to	be	fraudulent	or	preferential,	set	aside,	recovered	from,	disgorged	by	or	are	required	to	be	refunded,
repaid	or	otherwise	restored	to	the	Company,	a	trustee,	receiver	or	any	other	Person	under	any	law	(including,	without
limitation,	any	bankruptcy	law,	state	or	federal	law,	common	law	or	equitable	cause	of	action),	then	to	the	extent	of	any	such
restoration	the	obligation	or	part	thereof	originally	intended	to	be	satisfied	shall	be	revived	and	continued	in	full	force	and	effect
as	if	such	payment	had	not	been	made	or	such	enforcement	or	setoff	had	not	occurred.	5.	17	Independent	Nature	of	Purchasers’
Obligations	and	Rights.	The	obligations	of	each	Purchaser	under	any	Transaction	Document	are	several	and	not	joint	with	the
obligations	of	any	other	Purchaser,	and	no	Purchaser	shall	be	responsible	in	any	way	for	the	performance	or	non-	performance
of	the	obligations	of	any	other	Purchaser	under	any	Transaction	Document.	Nothing	contained	herein	or	in	any	other	Transaction
Document,	and	no	action	taken	by	any	Purchaser	pursuant	hereto	or	thereto,	shall	be	deemed	to	constitute	the	Purchasers	as	a
partnership,	an	association,	a	joint	venture	or	any	other	kind	of	entity,	or	create	a	presumption	that	the	Purchasers	are	in	any	way
acting	in	concert	or	as	a	group	with	respect	to	such	obligations	or	the	transactions	contemplated	by	the	Transaction	Documents.
Each	Purchaser	shall	be	entitled	to	independently	protect	and	enforce	its	rights	including,	without	limitation,	the	rights	arising
out	of	this	Agreement	or	out	of	the	other	Transaction	Documents,	and	it	shall	not	be	necessary	for	any	other	Purchaser	to	be
joined	as	an	additional	party	in	any	Proceeding	for	such	purpose.	Each	Purchaser	has	been	represented	by	its	own	separate	legal
counsel	in	its	review	and	negotiation	of	the	Transaction	Documents.	For	reasons	of	administrative	convenience	only,	each
Purchaser	and	its	respective	counsel	have	chosen	to	communicate	with	the	Company	through	EGS.	EGS	does	not	represent	any
of	the	Purchasers	and	only	represents	the	Placement	Agent.	The	Company	has	elected	to	provide	all	Purchasers	with	the	same
terms	and	Transaction	Documents	for	the	convenience	of	the	Company	and	not	because	it	was	required	or	requested	to	do	so	by
any	of	the	Purchasers.	It	is	expressly	understood	and	agreed	that	each	provision	contained	in	this	Agreement	and	in	each	other
Transaction	Document	is	between	the	Company	and	a	Purchaser,	solely,	and	not	between	the	Company	and	the	Purchasers
collectively	and	not	between	and	among	the	Purchasers.	5.	18	Liquidated	Damages.	The	Company’	s	obligations	to	pay	any
partial	liquidated	damages	or	other	amounts	owing	under	the	Transaction	Documents	is	a	continuing	obligation	of	the	Company
and	shall	not	terminate	until	all	unpaid	partial	liquidated	damages	and	other	amounts	have	been	paid	notwithstanding	the	fact
that	the	instrument	or	security	pursuant	to	which	such	partial	liquidated	damages	or	other	amounts	are	due	and	payable	shall
have	been	canceled.	5.	19	Saturdays,	Sundays,	Holidays,	etc.	If	the	last	or	appointed	day	for	the	taking	of	any	action	or	the
expiration	of	any	right	required	or	granted	herein	shall	not	be	a	Business	Day,	then	such	action	may	be	taken	or	such	right	may
be	exercised	on	the	next	succeeding	Business	Day.	5.	20	Construction.	The	parties	agree	that	each	of	them	and	/	or	their
respective	counsel	have	reviewed	and	had	an	opportunity	to	revise	the	Transaction	Documents	and,	therefore,	the	normal	rule	of
construction	to	the	effect	that	any	ambiguities	are	to	be	resolved	against	the	drafting	party	shall	not	be	employed	in	the
interpretation	of	the	Transaction	Documents	or	any	amendments	thereto.	In	addition,	each	and	every	reference	to	share	prices
and	shares	of	Common	Stock	in	any	Transaction	Document	shall	be	subject	to	adjustment	for	reverse	and	forward	stock	splits,



stock	dividends,	stock	combinations	and	other	similar	transactions	of	the	Common	Stock	that	occur	after	the	date	of	this
Agreement.	5.	21	WAIVER	OF	JURY	TRIAL.	IN	ANY	ACTION,	SUIT,	OR	PROCEEDING	IN	ANY	JURISDICTION
BROUGHT	BY	ANY	PARTY	AGAINST	ANY	OTHER	PARTY,	THE	PARTIES	EACH	KNOWINGLY	AND
INTENTIONALLY,	TO	THE	GREATEST	EXTENT	PERMITTED	BY	APPLICABLE	LAW,	HEREBY	ABSOLUTELY,
UNCONDITIONALLY,	IRREVOCABLY	AND	EXPRESSLY	WAIVES	FOREVER	TRIAL	BY	JURY.	(Signature	Pages
Follow)	IN	WITNESS	WHEREOF,	the	parties	hereto	have	caused	this	Securities	Purchase	Agreement	to	be	duly	executed	by
their	respective	authorized	signatories	as	of	the	date	first	indicated	above.	MAWSON	INFRASTRUCTURE	GROUP,	INC.
Address	for	Notice:	Mawson	Infrastructure	Group	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney	NSW	AustraliaAttn:
CEOBy:	/	s	/	James	Manning	Name:	James	Manning	E-	Mail:	Title:	Chief	Executive	Officer	james	@	mawsoninc.	comWith	a
copy	to	(which	shall	not	constitute	notice):	Chad	Ensz	Esq.	12275	El	Camino	Real,	Ste	100	San	Diego,	CA	92130	[
REMAINDER	OF	PAGE	INTENTIONALLY	LEFT	BLANK	SIGNATURE	PAGE	FOR	PURCHASER	FOLLOWS	[
PURCHASER	SIGNATURE	PAGES	TO	MIGI	SECURITIES	PURCHASE	AGREEMENT	]	IN	WITNESS	WHEREOF,	the
undersigned	have	caused	this	Securities	Purchase	Agreement	to	be	duly	executed	by	their	respective	authorized	signatories	as	of
the	date	first	indicated	above.	Name	of	Purchaser:	_	Armistice	Capital	Master	Fund	Ltd.	Signature	of	Authorized	Signatory	of
Purchaser:	_	Name	of	Authorized	Signatory:	_____Steven	Boyd	Title	of	Authorized	Signatory:	_	CIO	of	Armistice	Capital,
LLC,	the	Investment	Manager	Email	Address	of	Authorized	Signatory:	sboyd	@	armisticecapital.	com	(w	/	copy	to	smiller	@
armisticecapital.	com,	legal	@	armisticecapital.	com	Address	for	Notice	to	Purchaser:	c	/	o	Armistice	Capital,	LLC	510	Madison
Avenue,	7th	Floor	New	York,	NY	Address	for	Delivery	of	Securities	to	Purchaser	(if	not	same	as	address	for	notice):	Attention:
Andrew	TuminelloSubscription	Amount:	$	4,	000,	003.	20	Shares:	1,	420,	000	Prefunded	Warrant	Shares:	246,	668	Beneficial
Ownership	Blocker	☐	4.	99	%	or	☒	9.	99	%	Common	Warrant	Shares:	2,	083,	335	Beneficial	Ownership	Blocker	☒	4.	99	%	or
☐	9.	99	%	EIN	Number:	98-	1058273	[	SIGNATURE	PAGES	CONTINUE	]	Name	of	Purchaser:	INBOCALUPO	PTY	LTD	atf
INBOCALUPO	TRUSTSignature	of	Authorized	Signatory	of	Purchaser:	Name	of	Authorized	Signatory:	NICHOLAS
HUGHES-	JONESTitle	of	Authorized	Signatory:	Email	Address	of	Authorized	Signatory:	NICKHUGHESJONES	@	GMAIL.
COM	OZONE	PARADE	DEE	WHY	NSW	AUSTRALIA	2099	Address	for	Delivery	of	Securities	to	Purchaser	(if	not	same	as
address	for	notice):	Subscription	Amount:	$	1,	000,	000.	00	Shares:	Prefunded	Warrant	Shares:	Beneficial	Ownership	Blocker
☐	4.	99	%	or	☐	9.	99	%	Common	Warrant	Shares:	Beneficial	Ownership	Blocker	☐	4.	99	%	or	☐	9.	99	%	EIN	Number:	o
Notwithstanding	anything	contained	in	this	Agreement	to	the	contrary,	by	checking	this	box	(i)	the	obligations	of	the	above-
signed	to	purchase	the	securities	set	forth	in	this	Agreement	to	be	purchased	from	the	Company	by	the	above-	signed,	and	the
obligations	of	the	Company	to	sell	such	securities	to	the	above-	signed,	shall	be	unconditional	and	all	conditions	to	Closing	shall
be	disregarded,	(ii)	the	Closing	shall	occur	on	the	second	(2nd)	Trading	Day	following	the	date	of	this	Agreement	and	(iii)	any
condition	to	Closing	contemplated	by	this	Agreement	(but	prior	to	being	disregarded	by	clause	(i)	above)	that	required	delivery
by	the	Company	or	the	above-	signed	of	any	agreement,	instrument,	certificate	or	the	like	or	purchase	price	(as	applicable)	shall
no	longer	be	a	condition	and	shall	instead	be	an	unconditional	obligation	of	the	Company	or	the	above-	signed	(as	applicable)	to
deliver	such	agreement,	instrument,	certificate	or	the	like	or	purchase	price	(as	applicable)	to	such	other	party	on	the	Closing
Date.	Exhibit	10.	12	EXECUTION	COPY	EMPLOYMENT	AGREEMENT	THIS	EMPLOYMENT	AGREEMENT	(the	“
Agreement	”)	is	made	as	of	May	22,	2023	by	and	between	Mawson	Infrastructure	Group,	Inc.	(the	“	Company	”)	and	Rahul
Mewawalla	(the	“	Executive	”)	(together,	the	“	Parties	”	and	each	a	“	Party	”).	RECITALS	WHEREAS,	the	Company	desires	to
employ	the	Executive	as	its	Chief	Executive	Officer	and	President;	and	WHEREAS,	the	Executive	has	agreed	to	accept	such
employment	on	the	terms	and	conditions	set	forth	in	this	Agreement	effective	as	of	the	date	first	set	forth	above	(the	“	Effective
Date	”	or	the	“	Start	Date	”).	NOW,	THEREFORE,	in	consideration	of	the	foregoing	and	of	the	respective	covenants	and
agreements	of	the	Parties	herein	contained,	the	Parties	hereto	agree	as	follows:	1.	Term	of	Employment.	The	term	of	this
Agreement	shall	commence	on	the	Effective	Date	and	continue	until	terminated	in	accordance	with	Section	7	hereof	(the	“	Term
of	Employment	”).	During	the	Term	of	Employment,	the	Executive	shall	be	an	at-	will	employee	of	the	Company	and	the
Executive’	s	employment	and	the	Term	of	Employment	shall	be	freely	terminable	by	either	Party,	for	any	reason,	at	any	time,
with	or	without	Cause	(as	defined	below)	or	notice	(except	as	set	forth	herein).	2.	Position.	During	the	Term	of	Employment,	the
Executive	shall	serve	as	the	Company’	s	CEO	and	President,	and,	if	the	Company	so	determines,	of	each	of	its	subsidiaries	(the
Company,	together	with	its	parent	company	and	its	direct	and	indirect	subsidiaries,	the	“	Company	Group	”)	for	no	additional
compensation.	While	this	Agreement	is	in	effect,	the	Company	shall	nominate	the	Executive	to	serve	on	its	Board	of	Directors
(the	“	Board	”)	and	shall	include	the	Executive’	s	name	on	the	list	of	proposed	directors	included	in	proxy	statements	distributed
to	the	Company’	s	shareholders.	Any	service	by	the	Executive	on	the	Board	shall	be	for	no	additional	compensation.	Executive
shall	be	based	in	and	working	in	the	greater	Seattle	area	in	Washington	(“	Greater	Seattle	Area	”)	or	in	such	other	location	as
may	be	mutually	agreed	to	by	the	Company	and	Executive.	If	the	Company	and	Executive	agree	to	a	new	location	outside	of	the
Greater	Seattle	Area,	the	Company	shall	cover	all	relocation	costs	of	the	Executive	and	his	family	in	accordance	with	Company
policy.	3.	Scope	of	Employment.	During	the	Term	of	Employment,	the	Executive	shall	have	and	perform	duties	and
responsibilities	consistent	with	the	Executive’	s	position	as	CEO	and	President.	At	all	times,	the	Executive	shall	perform	and
discharge	faithfully,	diligently,	and	in	a	professional	manner,	the	Executive’	s	duties	and	responsibilities	hereunder.	4.	Outside
Activities.	Subject	to	the	prior	written	approval	of	the	Company,	which	shall	not	be	unreasonably	withheld,	the	Executive	may
serve	on	the	board	of	directors,	advisory	board,	or	similar	body	of	up	to	two	(2)	business	organizations	other	than	the	Company,
including	publicly	owned	corporations	or	other	for-	profit	entities,	and	organizations	in	which	the	Executive	has	made	an
investment	(“	Board	Limit	”).	For	avoidance	of	doubt,	the	Board	Limit	shall	not	apply	or	restrict	the	Executive	from	serving	on
the	boards	of	directors	of	non-	profit	organizations,	or	participating	in	charitable,	civic,	educational,	governmental	or	community
activities	and	affairs.	Notwithstanding	the	foregoing,	the	Executive’	s	activities	with	respect	to	the	foregoing	shall	not,
individually	or	in	the	aggregate,	materially	adversely	affect	the	performance	of	the	Executive’	s	duties	to	the	Company,	violate



the	provisions	of	this	Agreement	or	any	other	agreement	between	the	Executive	and	the	Company	or	create	a	potential	business
or	fiduciary	conflict.	The	parties	understand	that	the	Executive	currently	exceeds	the	Board	Limit.	In	order	to	allow	the
Executive	a	reasonable	transition	period	to	comply	with	the	Board	Limit,	the	Executive	may	continue	to	serve	on	all	boards	for
a	limited	transition	period,	provided	that	(i)	Executive	uses	his	best	efforts	to	resign	within	a	reasonable	period	of	time	following
the	Effective	Date	and	(ii)	in	all	events,	by	no	later	than	December	31,	2023	(or	such	later	date	as	may	be	approved	by	the
Chairman	of	the	Board	in	his	sole	discretion),	the	Executive	must	resign	from	or	otherwise	cease	to	serve	on	one	or	more	of	the
other	boards	on	which	the	Executive	serves	as	of	the	Effective	Date	to	keep	the	total	number	of	boards	at	or	below	the	Board
Limit	at	any	given	time.	As	of	the	Effective	Date,	all	the	board	roles	of	the	Executive	have	been	disclosed	to	and	are	deemed	as
approved	by	the	Company.	5.	Compensation.	As	compensation	for	services	rendered	by	the	Executive	during	the	Term	of
Employment,	the	Company	will	provide	to	the	Executive	the	following:	(a)	Base	Salary.	The	Executive	shall	receive	a	base
salary	of	$	750,	000	annually,	which	will	be	paid	in	bi-	weekly	installments.	The	Base	Salary	shall	be	subject	to	(i)	review	by	the
Board	for	increase,	but	not	decrease,	and	(ii)	increase	on	January	1	of	each	year	commencing	on	January	1,	2024,	to	reflect	the
increase,	if	any,	in	the	Consumer	Price	Index	(“	CPI	”),	as	determined	by	the	U.	S.	Bureau	of	Labor	Statistics	and	published	for
the	month	of	December	in	the	year	immediately	preceding	the	year	being	adjusted	over	the	CPI	for	the	previous	December	and
to	be	no	less	than	3	%	on	an	annual	basis.	If	CPI	becomes	unavailable,	a	reasonable	substitute	reflecting	annual	retail	price
inflation,	prepared	by	the	U.	S.	Department	of	Labor	or	other	government	source	mutually	agreeable	by	the	parties	hereto	shall
be	used.	Base	Salary	shall	be	paid	in	accordance	with	the	Company’	s	regularly	established	payroll	procedure	and	may	be
increased	periodically	(but	shall	not	be	subject	to	decrease),	as	determined	by	the	Board	of	the	Company	at	its	discretion.	The
base	salary	as	determined	herein	and	adjusted	from	time	to	time	shall	constitute	“	Base	Salary	”	for	purposes	of	this	Agreement.
(b)	Annual	Bonus.	Commencing	with	fiscal	year	2024	and	each	year	thereafter	ending	during	the	Term	of	Employment	(each	a
“	Performance	Year	”),	Executive	shall	be	subject	to	an	annual	performance	evaluation	by	the	Board	(or	a	committee	thereof)	to
assess	achievement	of	performance	goals	as	discussed	and	established	in	advance	by	the	Board	(or	committee	thereof),	after
consultation	with	the	Executive	based	upon	a	target	bonus	of	two	components	(i)	cash	bonus	equal	to	one	hundred	twenty	five
percent	(125	%)	of	Base	Salary	and	(ii)	a	stock	bonus	equal	in	value	to	100	%	of	Base	Salary	to	be	paid	as	restricted	stock	units.
The	determination	of	whether	any	annual	bonus	has	been	earned	by	the	Executive	in	a	particular	Performance	Year	and	the
amount	of	such	bonus	shall	in	each	case	be	reasonably	determined	by	the	Board	(or	a	committee	thereof)	based	upon	the
Executive’	s	performance	and	the	Company’	s	performance	during	the	Performance	Year	just	ended,	which	performance	will	be
measured	against	the	annual	goals	previously	established	by	the	Board	for	the	Performance	Year	(the	“	Annual	Bonus	”).	The
Annual	Bonus,	as	determined,	will	be	payable	within	ninety	(90)	days	following	the	end	of	each	Performance	Year,	subject	to
the	Executive’	s	continued	employment	on	the	date	of	payment.	For	fiscal	year	2023,	the	Executive	will	be	entitled	to	a
guaranteed	pro-	rata	Annual	Target	Bonus	(based	upon	the	number	of	days	during	fiscal	year	2023	that	the	Executive	is
employed	by	the	Company),	subject	to	the	Executive’	s	continued	employment	on	the	date	of	payment.	(c)	Signing	Bonus.
Within	sixty	(60)	days	following	the	Effective	Date,	Executive	will	receive	a	one-	time	fully	vested	restricted	stock	unit	award
with	a	grant	date	fair	value	equal	to	$	500,	000	(the	“	Sign-	on	Stock	Award	”)	under	the	Company’	s	Equity	Plan.	If	the
Executive	voluntary	resigns	without	Good	Reason	or	the	Company	terminates	the	Executive’	s	employment	for	Cause,	in	each
case,	prior	to	the	first	anniversary	of	the	Effective	Date,	the	Executive	shall	(i)	forfeit	shares	received	with	respect	to	the	Sign-
on	Stock	Award	on	a	pro-	rata	basis	and	(ii)	repay	to	the	Company	on	a	pro-	rata	basis	any	proceeds	received	with	respect	to	the
Sign-	on	Stock	Award.	(d)	Income	Tax	Withholding.	The	Company	may	withhold	from	any	compensation	(including	salary	and
/	or	bonuses)	or	benefits	payable	to	the	Executive	all	Federal,	State,	City	or	other	taxes	as	shall	be	required	pursuant	to	any
applicable	law	or	governmental	regulation	or	ruling.	(e)	Paid	Time	Off.	Subject	to	the	terms	hereof,	the	Executive	shall	receive
21	days	as	paid	time	off	per	calendar	year	in	accordance	with	the	Company’	s	policy	on	accrual	and	use	applicable	to	employees
as	in	effect	from	time	to	time,	except	as	provided	herein.	For	avoidance	of	doubt,	for	fiscal	year	2023,	the	Executive	shall
receive	thirteen	(13)	days	as	paid	time	off.	Any	unused	paid	time	off	shall	carry	forward.	(f)	Benefits.	The	Executive	may
participate	in	any	and	all	benefit	programs	that	the	Company	establishes	and	makes	available	to	its	senior	executives	from	time
to	time,	provided	that	the	Executive	is	eligible	under	(and	subject	to	all	provisions	of)	the	plan	documents	governing	those
programs.	These	benefits	currently	include	Medical,	Dental,	Vision,	Life	Insurance,	Long	Term	and	Short-	Term	Disability
Options,	Health	Savings	Account	(HSA),	and	Employee	Assistance	Plan.	Benefits	are	subject	to	change	at	any	time	in	the
Company’	s	discretion.	(g)	Stock	Options.	(i)	Within	sixty	(60)	days	following	the	Effective	Date,	Executive	will	receive	a	stock
option	award	(“	Stock	Option	Award	”)	with	terms	as	set	forth	herein.	The	Stock	Option	Award	will	have	a	ten	(10)	year	term.
The	Stock	Option	Award	will	be	an	incentive	stock	option	within	the	meaning	of	Section	422	of	the	Internal	Revenue	Code	of
1986,	as	amended	(the	“	Code	”)	to	the	fullest	extent	permitted	by	law.	The	Stock	Option	Award	will	provide	that	in	the	event	a
broker-	assisted	exercise	(or	similar	mechanic)	has	not	been	adopted	or	made	available	by	the	Company,	the	Executive	will	have
the	right	to	reduce	options	to	cover	the	exercise	price	and	required	withholding	taxes	and	the	Company	shall	implement	the
Executive’	s	election	if	made.	The	Stock	Option	Award	shall	become	exercisable	upon	the	achievement	of	the	applicable	“
Milestone	”	set	forth	below	and	the	Executive’	s	completion	of	a	period	of	service	measured	from	the	Effective	Date	as	set	forth
under	“	Vest	”	below.	The	Stock	Option	Award	will	have	an	exercise	price	equal	to	the	opening	price	of	the	Company’	s
common	stock	on	date	of	grant,	and	the	parties	understand	that	the	$	3.	00	per	share	exercise	price	set	forth	in	the	table	below	is
merely	a	placeholder	for	this	price.	See	Option	Table	below:	Options	Milestone	(30	day	north	of)	Strike	#	of	Options	Vest	$	4.
00	$	3.	00	500,	000	12	months	$	5.	00	$	3.	00	400,	000	12	months	$	7.	50	$	3.	00	300,	000	12	months	$	10.	00	$	3.	00	200,	000
18	months	$	12.	50	$	3.	00	100,	000	24	months	$	15.	00	$	3.	00	100,	000	24	months	$	17.	50	$	3.	00	100,	000	24	months	$	20.
00	$	3.	00	50,	000	24	months	(ii)	The	Executive	will	also	be	eligible	for	an	annual	stock	option	grant	at	the	good	faith
determination	of	the	Board	(or	a	committee	thereof),	at	a	level	commensurate	with	the	Executive’	s	position	beginning	with	the
Company’	s	2024	fiscal	year.	(h)	Restricted	Stock	Units.	Within	sixty	(60)	days	following	the	Effective	Date,	Executive	will



receive	a	one-	time	fully	vested	pro	rata	(based	upon	the	number	of	days	during	fiscal	year	2023	that	the	Executive	is	employed
by	the	Company)	restricted	stock	unit	award	with	a	grant	date	fair	value	equal	to	$	1,	000,	000	(the	“	Inducement	Stock	Award
”)	(rounded	to	the	nearest	whole	share	of	the	Company’	s	common	stock)	under	the	Plan.	(i)	Executive	shall	be	eligible	for
annual	additional	grants	of	restricted	stock	units,	as	determined	in	good	faith	by	the	Board	(or	a	committee	thereof),	at	a	level
commensurate	with	the	Executive’	s	position	beginning	with	the	Company’	s	2024	fiscal	year,	and	following	fiscal	years,	with	a
grant	date	fair	value	equal	to	no	less	than	$	1,	000,	000	on	an	annual	basis	(rounded	to	the	nearest	whole	share	of	the	Company’
s	common	stock).	(ii)	The	Stock	Options,	the	Sign-	on	Stock	Award,	Restricted	Stock	Award,	Inducement	Stock	Award	and	any
future	stock	awards	that	the	Executive	may	receive	will	each	provide	that	in	the	event	a	broker-	assisted	exercise	(or	similar
mechanic)	has	not	been	adopted	or	made	available	by	the	Company,	the	Executive	will	have	the	right	and	the	Company	shall
cover	the	required	tax	withholding	upon	vesting	(or	in	the	case	of	options,	exercise)	by	retaining	shares	of	the	vested	stock
award	(in	the	case	of	awards	of	restricted	stock	or	restricted	stock	units)	or	shares	acquired	upon	exercise	(in	the	case	of	stock
options).	In	addition,	in	the	case	of	any	stock	option	grants,	the	Executive	will	have	the	right	and	the	Company	shall	cover	the
exercise	price	by	retaining	shares	acquired	upon	such	exercise.	(i)	Legal	Fees.	The	Company	will	pay	the	reasonable	legal	fees
and	disbursements	relating	to	the	negotiation	and	documentation	of	the	Executive’	s	employment	arrangements	with	the
Company,	not	to	exceed	$	25,	000,	upon	presentation	of	invoices	therefor.	In	addition,	the	Company	will	pay	the	reasonable
legal	fees	and	disbursements	relating	to	any	future	negotiations	concerning	any	potential	or	effective	change	of	control	or	with
any	acquirer	or	proposed	acquirer	of	the	Company	with	respect	to	such	acquisition	or	proposed	acquisition	and	any	continued
employment	or	any	termination	arrangements	therewith	promptly	either	in	advance	or	upon	presentation	of	invoices	therefor,	not
to	exceed	$	25,	000	per	each	applicable	event.	For	avoidance	of	doubt,	nothing	in	this	Section	6	(h)	shall	limit	any
indemnification	obligation	that	the	Company	may	have	to	the	Executive.	(j)	Directors	and	Officers	Insurance.	The	Company
agrees	to	seek	to	obtain	and	maintain,	a	directors’	and	officers’	liability	insurance	policy	covering	the	Executive	to	the	same
extent	the	Company	provides	such	coverage	for	its	other	executive	officers	and	directors.	The	Executive	shall	be	entitled	to	such
rights	regarding	indemnification	as	are	provided	in	the	Company’	s	Charter	and	Bylaws,	or	the	Executive’	s	indemnification
agreement	with	the	Company,	as	they	may	be	amended	from	time	to	time.	6.	Expenses.	The	Executive	shall	be	entitled	to
reimbursement	by	the	Company	for	all	reasonable	business	and	travel	expenses	(at	least	in-	line	with	the	customary	travel
expense	practices	of	the	Company	with	other	senior	executives)	incurred	by	the	Executive	on	the	Company’	s	behalf	during	the
course	of	the	Executive’	s	employment	with	the	Company,	upon	the	presentation	by	the	Executive	of	documentation	itemizing
such	expenditures	and	attaching	all	supporting	vouchers	and	receipts	in	accordance	with	the	Company’	s	policies.
Reimbursement	will	be	made	no	later	than	thirty	(30)	calendar	days	after	the	expense	is	substantiated	(which	must	occur	within
thirty	(30)	calendar	days	after	the	expense	is	incurred).	7.	Termination	and	the	Effect	of	Termination.	(a)	General.	If	the
Executive’	s	employment	ceases	for	any	reason,	the	Executive	(or	the	Executive’	s	estate,	as	applicable)	will	be	entitled	to
receive	the	following	(the	“	Accrued	Benefits	”):	(i)	any	earned	but	unpaid	compensation,	including	unused	paid	time	off,	to	be
paid	in	accordance	with	the	Company’	s	regular	payroll	practices	and	with	applicable	law;	(ii)	unreimbursed	business	expenses
incurred,	and	for	which	expenses	the	Executive	has	provided	appropriate	documentation,	in	accordance	with	the	Company’	s
policies;	and	(iii)	any	amounts	or	benefits	to	which	the	Executive	is	then	entitled	under	the	terms	of	the	benefit	plans	then
sponsored	by	the	Company	in	accordance	with	their	terms	(and	not	accelerated	to	the	extent	acceleration	does	not	satisfy	Section
409A	of	the	Code).	(b)	Death	or	Disability.	The	Executive’	s	employment	shall	terminate	automatically	upon	his	death.	The
Company	may	terminate	the	Executive’	s	employment	upon	the	occurrence	of	a	Disability	(as	defined	below),	such	termination
to	be	effective	upon	the	Executive’	s	receipt	of	written	notice	of	such	termination.	In	the	event	the	Executive’	s	employment	is
terminated	due	to	his	death	or	Disability,	the	Executive	or	his	estate	or	his	beneficiaries,	as	the	case	may	be,	shall	be	entitled	to
the	Accrued	Benefits.	(c)	Termination	by	the	Company	for	Cause	or	by	the	Executive	without	Good	Reason.	This	Agreement,
the	Term	of	Employment	and	the	employment	of	the	Executive	shall	terminate,	(i)	at	the	election	of	the	Company	for	Cause	(as
defined	below)	upon	written	notice	by	the	Company	to	the	Executive,	or	(ii)	at	the	election	of	the	Executive,	other	than	for
Good	Reason	(as	defined	below),	upon	sixty	(60)	days’	prior	written	notice	by	the	Executive	to	the	Board	(the	“	Notice	Period
”),	provided	that	the	Company	may	choose	to	end	the	Executive’	s	employment	at	any	time	during	the	Notice	Period	(without
changing	the	classification	of	such	termination	of	employment	as	a	voluntary	resignation	by	the	Executive	without	Good
Reason),	but	during	the	entire	Notice	Period	(disregarding	the	Company’	s	election	to	end	the	Executive’	s	employment	prior	to
the	end	of	the	Notice	Period),	the	Company	shall	continue	to	pay	the	Executive	his	Base	Salary,	benefits	(including	continued
accrual	of	paid	time	off	benefits)	and	other	remuneration	at	their	then	current	levels.	If	the	Executive’	s	employment	is
terminated	in	accordance	with	this	Section	7	(c),	the	Company’	s	obligations	under	this	Agreement	shall	cease	(other	than	as
provided	in	this	Section	7)	and	the	Executive	shall	be	entitled	to	the	Accrued	Benefits.	(d)	Termination	by	the	Company	without
Cause	or	by	the	Executive	with	Good	Reason.	In	the	event	the	employment	of	the	Executive	is	terminated	by	the	Company
without	Cause	or	by	the	Executive	with	Good	Reason,	the	Company	shall	pay	the	Executive	the	Accrued	Benefits.	In	addition,
the	Company	shall:	(i)	pay	to	the	Executive	an	aggregate	cash	amount	equal	to	the	sum	of	(x)	one	full	year	of	Base	Salary	plus
(y)	an	amount	equal	to	the	Executive’	s	Annual	Target	Bonus	for	one	full	year	payable	as	follows:	(A)	fifty	percent	(50	%)	shall
be	paid	on	the	Payment	Date	(as	defined	below),	(B)	twenty	five	percent	(25	%)	shall	be	paid	on	the	first	payroll	date
immediately	following	the	three	(3)	month	anniversary	of	the	date	of	such	termination	of	employment,	and	(C)	the	remaining
twenty	five	percent	(25	%)	shall	be	paid	on	the	first	payroll	date	immediately	following	the	six	(6)	month	anniversary	of	the
date	of	such	termination	of	employment;	(ii)	pay	to	the	Executive,	in	a	single	cash	lump	sum	on	the	Payment	Date,	the	Annual
Bonus	to	be	payable	to	the	Executive	for	the	immediately	preceding	Performance	Year	that	has	not	yet	been	paid	to	the
Executive	as	of	the	date	of	the	Executive’	s	termination	equal	to	the	Target	Bonus	(without	duplication	of	any	other	Annual
Bonus	paid	or	payable	with	respect	to	such	immediately	preceding	Performance	Year);	(iii)	provide	for	the	full	and	immediate
acceleration	of	all	unvested	equity,	including	stock	options	and	restricted	stock	units,	of	the	Executive;	(iv)	for	a	period	of



twelve	(12)	months	following	the	Executive’	s	termination	date,	and	provided	the	Executive	is	eligible	for	and	timely	elects	to
continue	receiving	group	medical	insurance	pursuant	to	COBRA	(Consolidated	Omnibus	Budget	Reconciliation	Act),	continue
to	pay	the	share	of	the	premium	for	health	coverage	that	is	paid	by	the	Company	for	active	and	similarly-	situated	employees
who	receive	the	same	type	of	coverage.	If	the	Company	is	unable	to	provide	such	benefit,	the	Company	shall	pay	to	the
Executive	a	cash	lump	sum	payment	equal	to	the	value	of	the	unprovided	benefit	to	cover	benefits	for	the	Executive	and	his
family,	including	a	tax	gross-	up.	At	the	end	of	such	twelve	(12)	month	period,	the	Executive	shall	be	entitled	to	such	rights	as
the	Executive	may	have	to	continue	health	insurance	coverage	at	the	Executive’	s	sole	expense	as	are	then	accorded	under
COBRA,	for	the	remainder	of	the	COBRA	coverage	period;	and	(v)	notwithstanding	the	requirement	that	the	Executive	be	an
active	employee	of	the	Company	on	date	of	payment,	pay	to	the	Executive,	in	a	single	cash	lump	sum	on	the	Payment	Date,	a
prorated	portion	of	the	Executive’	s	Annual	Bonus	for	the	Performance	Year	in	which	the	separation	occurs	under	this
subsection,	irrespective	of	whether	the	performance	goals	applicable	to	such	Annual	Bonus	have	been	established	or	satisfied,
such	prorated	portion	to	be	calculated	by	multiplying	the	Annual	Target	Bonus	for	such	Performance	Year	by	the	quotient
obtained	by	dividing	the	number	of	whole	and	partial	months	of	the	Performance	Year	during	which	the	Executive	has	provided
services	to	the	Company	by	twelve	(12).	Payments	and	benefits	provided	in	this	Section	7	(d)	shall	be	in	lieu	of	any	termination
or	severance	payments	or	benefits	for	which	the	Executive	may	be	eligible	under	any	of	the	plans,	policies	or	programs	of	the
Company	Group	or	under	the	Worker	Adjustment	Retraining	Notification	Act	of	1988	or	any	similar	state	statute	or	regulation.
(e)	Release.	In	conjunction	with	the	Executive’	s	receipt	of	the	benefits	described	under	Section	7	(d)	(such	benefits,	the	“
Severance	Benefits	”),	the	Company	shall	provide	to	the	Executive	and	the	Executive	will	execute	and	return	to	the	Company	a
severance	agreement	and	general	release	of	claims	substantially	in	the	form	set	forth	in	Exhibit	A	hereof	within	sixty	(60)	days
following	the	date	of	the	Executive’	s	termination	of	employment	(or	such	shorter	period	as	may	be	directed	by	the	Company
and	as	permitted	by	law)	(the	sixty	(60)-	day	anniversary	of	the	Executive’	s	termination	of	employment	shall	be	the	“	Payment
Date	”).	Severance	Benefits	will	be	paid	on	the	Payment	Date.	If	the	Company	breaches	its	obligations	to	pay	or	provide	the
Severance	Benefits	in	any	material	respect,	following	written	notice	from	the	Executive	and	a	thirty	(30)	day	period	to
substantially	cure	such	breach,	the	general	release	of	claims	shall	become	void	and	non-	binding	on	the	Executive,	but	the
Company	shall	not	be	released	from	its	obligations	to	provide	the	payments	and	benefits	described	under	Section	7	(d).	(f)
Exclusive	Remedy.	The	amounts	payable	to	the	Executive	following	termination	of	employment	and	the	Term	of	Employment
hereunder	pursuant	to	Section	7	(d)	hereof	shall	be	in	full	and	complete	satisfaction	of	the	Executive’	s	rights	under	this
Agreement	and	any	other	claims	that	the	Executive	may	have	in	respect	of	the	Executive’	s	termination	of	employment	with	the
Company	or	any	of	its	affiliates,	and	the	Executive	acknowledges	that	such	amounts	are	fair	and	reasonable,	and	are	the
Executive’	s	sole	and	exclusive	remedy,	in	lieu	of	all	other	remedies	at	law	or	in	equity,	with	respect	to	the	termination	of	the
Executive’	s	employment	hereunder.	If	the	Company	breaches	its	obligations	to	pay	or	provide	the	Severance	Benefits	in	any
material	respect,	following	written	notice	from	the	Executive	and	a	thirty	(30)	day	period	to	substantially	cure	such	breach,	this
Section	7	(f)	shall	become	void	and	non-	binding	on	the	Executive,	and	the	Executive	shall	be	entitled	to	pursue	any	and
remedies	available	to	the	Executive	at	law	or	in	equity.	8.	Non-	disparagement.	The	Executive	agrees	not	to	make	negative
comments	or	otherwise	disparage	the	Company	or	any	of	its	affiliates	or	any	of	its	or	their	respective	partners,	members,
managers,	officers,	directors,	employees,	shareholders,	agents,	products,	services	or	business.	The	Company	agrees	that	the
members	of	the	Board	and	the	individual	executives	who	directly	report	to	the	Company’	s	Chief	Executive	Officer	shall	not
make	negative	comments	or	otherwise	disparage	the	Executive.	The	foregoing	provisions	shall	not	be	violated	by	truthful
statements	in	response	to	legal	process,	required	governmental	testimony	or	filings,	or	administrative	or	arbitral	proceedings
(including	depositions	in	connection	with	such	proceedings)	and	the	foregoing	limitation	on	the	Company’	s	executives,
including	the	Executive,	and	directors	shall	not	be	violated	by	statements	that	they	in	good	faith	believe	are	necessary	or
appropriate	to	make	in	connection	with	performing	their	duties	and	obligations	to	the	Company.	9.	Return	of	Company	Property.
On	or	within	a	reasonable	period	of	time	following	the	date	of	the	Executive’	s	termination	of	service	with	the	Company	for	any
reason,	the	Executive	shall	return	all	Proprietary	Information	(as	defined	below)	or	other	property	belonging	to	the	Company	or
any	of	its	affiliates	(including	any	Company	Group-	provided	laptops,	computers,	cell	phones,	wireless	electronic	mail	devices
or	other	equipment,	or	documents	and	property	belonging	to	the	Company).	The	Executive	shall	certify	in	writing	to	the
Company	Group	at	the	time	of	such	return	(or	following	the	date	of	the	Executive’	s	termination	of	employment	upon	the
request	of	the	Company)	that	all	Company	property	has	been	returned.	Without	limiting	the	foregoing,	Executive	hereby	agrees
to	cooperate	with	the	Company’	s	representatives	with	respect	to	the	return	and	safeguard	of	the	Company’	s	property	(including
providing	passwords)	and,	if	directed	by	the	Company,	allow	such	representatives	to	oversee	the	process	of	erasing	and	/	or
permanently	removing	any	such	Proprietary	Information	or	other	property	of	the	Company	from	any	computer,	personal	digital
assistant,	phone,	or	other	electronic	device,	or	any	cloud-	based	storage	account	or	other	electronic	medium	owned	or	controlled
by	the	Executive.	Following	the	cessation	of	the	Executive’	s	employment	with	the	Company,	Executive	shall	not	access	(or
assist	others	in	accessing)	the	Company’	s	computer	network,	voice	mail	system,	or	other	information	systems,	and	the
Executive	shall	not	in	any	manner	destroy,	delay,	delete	or	modify	any	data,	information,	or	software	stored	in	any	computer,
PDA,	or	other	electronic	equipment	provided	by	the	Company.	Upon	termination	of	the	Executive’	s	employment	for	any
reason,	the	Executive	will	promptly	remove	from	any	social	media	accounts	that	the	Executive	maintains	any	reference
purporting	to	indicate	that	the	Executive’	s	employment	(or	other	service	relationship)	with	the	Company	is	current.
Notwithstanding	the	foregoing,	upon	the	Executive’	s	termination	of	employment,	the	Executive	may	retain,	for	his	personal
use,	the	possession	of,	and	the	Company	shall	transfer	ownership	of,	the	Company-	issued	laptop	used	by	the	Executive	as	of	his
date	of	termination	of	employment;	provided,	however,	that	the	Company	shall	be	entitled	to	image	the	laptop	prior	to	such
transfer	and	remove	all	Proprietary	Information	that	exists	on	such	laptop.	10.	Definitions.	As	used	in	this	Agreement:	(a)	“
Cause	”	shall	mean	a	finding	by	the	Board	that	the	Executive:	(1)	materially	and	willfully	breached	this	Agreement,	provided



that,	the	Executive	was	given	prior	written	notice	of	such	alleged	breach	and	was	granted	a	reasonable	opportunity	of	not	less
than	fifteen	(15)	days	to	substantially	cure	any	such	breach	(if	substantially	curable);	(2)	materially	and	willfully	breached	a
material	term	or	condition	of	any	other	agreements	to	which	he	is	bound	as	per	this	Agreement,	provided	that,	the	Executive	was
given	prior	written	notice	of	such	alleged	breach	and	was	granted	a	reasonable	opportunity	of	not	less	than	fifteen	(15)	days	to
substantially	cure	any	such	breach	(if	substantially	curable);	(3)	engaged	in	gross	and	willful	misconduct,	fraud	or
embezzlement	in	his	job	duties	(other	than	good	faith	immaterial	expense	account	disputes),	provided	that	the	Executive	was
given	prior	written	notice	of	such	alleged	conduct	and	was	granted	a	reasonable	opportunity	of	not	less	than	fifteen	(15)	days	to
substantially	cure	any	such	conduct	(if	substantially	curable);	(4)	was	convicted	of,	or	pleaded	guilty	to	a	felony	crime	(other
than	a	traffic	offense	that	does	not	cause	serious	bodily	injury	to	another	person),	or	(5)	violated	the	Company’	s	written	policies
with	respect	to	insider	trading,	anti-	corruption,	discrimination	or	harassment,	provided	that	the	Executive	was	given	prior
written	notice	of	such	alleged	conduct	and	was	granted	a	reasonable	opportunity	of	not	less	than	fifteen	(15)	days	to
substantially	cure	any	such	conduct	(if	substantially	curable).	The	foregoing	notwithstanding,	Company	may	not	terminate	the
Executive’	s	employment	for	Cause	unless:	(a)	a	determination	that	Cause	exists	is	made	and	approved	by	three-	quarters	(3	/	4)
of	Company’	s	Board	(excluding	the	Executive),	(b)	the	Executive	is	given	at	least	15	days	prior	written	notice	of	the	Board
meeting	called	to	make	such	determination,	and	(c)	the	Executive	and	his	legal	counsel	are	given	the	opportunity	to	provide
materials	and	address	such	meeting	prior	to	a	vote	of	the	Board.	The	foregoing	shall	not	limit	the	right	of	the	Company	to
suspend	the	Executive	from	his	day-	to-	day	responsibilities	with	the	Company	pending	the	completion	of	such	notice	and	cure
procedures.	(b)	“	Disability	”	shall	mean	a	material	physical	or	mental	illness	or	disability	that	prevents	the	Executive	from
performing	the	essential	functions	of	the	Executive’	s	position,	with	reasonable	accommodations,	for	a	period	of	more	than	any
one	hundred	twenty	(120)	consecutive	days	or	for	periods	aggregating	more	than	twenty-	six	(26)	weeks	in	any	twelve	(12)
month	period.	The	Executive	shall	cooperate	in	all	respects	with	the	Company	if	a	question	arises	as	to	whether	the	Executive
has	become	disabled	(including	submitting	to	reasonable	examinations	by	one	or	more	qualified	medical	doctors	and	other
qualified	health	care	specialists	located	in	the	Greater	Seattle	Area	selected	by	the	Company	and	acceptable	to	the	Executive	and
authorizing	such	medical	doctors	and	other	health	care	specialists	to	discuss	the	Executive’	s	condition	with	the	Company	on	a
confidential	basis.	The	Board	shall	determine	in	good	faith	whether	the	Executive	is	unable	to	perform	the	duties	provided	for
herein.	(c)	“	Good	Reason	”	shall	mean	the	occurrence,	without	the	Executive’	s	prior	written	consent,	of	any	of	the	following
events:	(1)	a	change	in	the	Executive’	s	reporting	relationship	such	that	the	Executive	no	longer	reports	directly	to	the	Board;	(2)
a	diminution	in	any	of	the	Executive’	s	titles	or	a	material	reduction	in	the	authority,	duties,	or	responsibilities	of	the	Executive
or	the	assignment	to	the	Executive	of	duties	or	responsibilities	materially	inconsistent	with	the	Executive’	s	position;	(3)	a	10	%
or	greater	reduction	of	the	Executive’	s	Base	Salary	or	aggregate	annual	remuneration	opportunity	(excluding,	for	the	sake	of
clarity,	the	Executive’	s	one-	time	Sign-	on	Stock	Award	from	the	calculation	of	the	Executive’	s	aggregate	annual	remuneration
opportunity);	(4)	failure	by	the	Board	to	nominate	the	Executive	to	the	Board;	(5)	the	requirement	for	the	Executive	to	relocate
his	primary	residence	to	a	location	more	than	fifty	(50)	miles	from	its	then	current	location;	or	(6)	any	action	or	inaction	of	the
Company	that	constitutes	a	material	breach	by	the	Company	of	its	obligations	to	the	Executive	under	this	Agreement.	No
resignation	will	be	treated	as	a	resignation	for	Good	Reason	unless	(A)	the	Executive	provides	written	notice	describing	the
grounds	for	Good	Reason	to	the	Board	of	the	Executive’	s	intention	to	terminate	employment	for	Good	Reason	within	thirty
(30)	days	after	the	first	occurrence	of	such	circumstances,	(B)	the	Executive	provides	the	Company	with	at	least	thirty	(30)	days
to	cure	the	circumstances,	and	(C)	if	the	Company	is	not	successful	in	substantially	curing	the	circumstances,	the	Executive
ends	the	Executive’	s	employment	within	ninety	(90)	days	following	the	cure	period.	11.	Amendments.	Any	amendment	to	this
Agreement	shall	be	made	in	writing	and	signed	by	the	Parties	hereto.	12.	Notice.	If	to	the	Executive:	At	the	physical	address	and
personal	email	shown	in	the	books	and	records	of	the	Company.	If	to	the	Company:	At	the	Company’	s	principal	executive
offices	Attention:	Board	of	Directors	and	General	Counsel	or	to	such	other	address	as	either	Party	may	have	furnished	to	the
other	in	writing	in	accordance	herewith,	except	that	notices	of	change	of	address	shall	be	effective	only	upon	receipt.	13.
Applicable	Law.	This	Agreement	shall	be	governed	by	and	construed	in	accordance	with	the	laws	of	the	State	of	Washington
(without	reference	to	the	conflict	of	laws	provisions	thereof).	Any	action,	suit	or	other	legal	proceeding	arising	under	or	relating
to	any	provision	of	this	Agreement	shall	be	commenced	in	Seattle,	Washington	or,	if	appropriate,	a	federal	court	located	within
the	Western	District	of	the	State	of	Washington,	and	the	Company	and	the	Executive	each	consents	to	the	jurisdiction	of	such	a
court.	Each	Party	expressly	acknowledges,	confirms	and	agrees	that	he	or	it	is	and	has	been	individually	represented	by	legal
counsel	in	negotiating	the	terms	of	this	Agreement,	including,	without	limitation,	with	respect	to	the	choice	of	Washington	law
to	govern	this	Agreement	and	the	sole	and	exclusive	venue	of	courts	within	Seattle,	Washington	with	respect	to	any	disputes
arising	under	this	Agreement.	14.	Successors	and	Assigns.	This	Agreement	shall	be	binding	upon	and	inure	to	the	benefit	of	both
Parties	and	their	respective	successors	and	assigns,	including	any	corporation	with	which	or	into	which	the	Company	may	be
merged	or	which	may	succeed	to	its	assets	or	business;	provided,	however,	that	the	obligations	of	the	Executive	are	personal	and
shall	not	be	assigned	by	the	Executive.	The	Executive	further	acknowledges	and	agrees	that	the	Executive’	s	employment	with
the	Company	includes	service	to	the	Company	Group	and	the	Executive’	s	employer	of	record	may	be	a	member	of	the
Company	Group	other	than	the	Company,	although	the	Parties	agree	that	any	such	designation	is	being	made	for	reasons	of
administrative	convenience	and	shall	have	no	effect	on	the	substantive	rights	and	obligations	of	either	Party	under	this
Agreement.	15.	Effect	of	Section	409A	of	the	Code.	For	purposes	of	this	Agreement,	a	termination	of	employment	will	mean	a	“
separation	from	service	”	as	defined	in	Section	409A	of	the	Code,	and	each	amount	to	be	paid	or	benefit	to	be	provided	will	be
construed	as	a	separate	identified	payment	for	purposes	of	Section	409A	of	the	Code.	Notwithstanding	anything	to	the	contrary
in	this	Agreement,	if	the	Executive	is	deemed	on	the	date	of	termination	to	be	a	“	specified	employee	”	within	the	meaning	of
that	term	under	Code	Section	409A	(a)	(2)	(B),	then	with	regard	to	any	payment	or	the	provision	of	any	benefit	that	is
considered	deferred	compensation	under	Code	Section	409A	payable	on	account	of	a	“	separation	from	service,	”	such	payment



or	benefit	shall	not	be	made	or	provided	until	the	date	which	is	the	earlier	of	(A)	the	expiration	of	the	six	(6)-	month	period
measured	from	the	date	of	such	“	separation	from	service	”	of	the	Executive,	and	(B)	the	date	of	the	Executive’	s	death,	to	the
extent	required	under	Section	409A	of	the	Code.	Upon	the	expiration	of	the	foregoing	delay	period,	all	payments	and	benefits
delayed	pursuant	to	this	Section	15	(whether	they	would	have	otherwise	been	payable	in	a	single	sum	or	in	installments	in	the
absence	of	such	delay)	shall	be	paid	or	reimbursed	to	the	Executive	in	a	lump	sum,	and	any	remaining	payments	and	benefits
due	under	this	Agreement	shall	be	paid	or	provided	in	accordance	with	the	normal	payment	dates	specified	for	them	herein.	The
determination	of	whether	and	when	the	Executive’	s	separation	from	service	from	the	Company	has	occurred	shall	be	made	in	a
manner	consistent	with,	and	based	on	the	presumptions	set	forth	in,	Treasury	Regulation	Section	1.	409A-	l	(h).	Solely	for
purposes	of	this	determination,	“	Company	”	shall	include	all	persons	with	whom	the	Company	would	be	considered	a	single
employer	under	Section	414	(b)	and	414	(c)	of	the	Code.	Neither	the	Company	nor	the	Executive	will	have	the	right	to
accelerate	or	defer	the	delivery	of	any	payments	or	benefits	subject	to	Section	409A	of	the	Code	except	to	the	extent	that	would
not	create	any	additional	tax	liability	to	the	Executive	under	Section	409A	of	the	Code.	This	Agreement	is	intended	to	comply
with	the	provisions	of	Section	409A	of	the	Code	and	this	Agreement	shall,	to	the	extent	practicable,	be	construed	in	accordance
therewith.	Terms	defined	in	this	Agreement	will	have	the	meanings	given	such	terms	under	Section	409A	of	the	Code	if	and	to
the	extent	required	to	comply	with	Section	409A	of	the	Code.	To	the	extent	that	reimbursements	or	other	in-	kind	benefits	under
this	Agreement	constitute	“	nonqualified	deferred	compensation	”	for	purposes	of	Section	409A,	(A)	all	expenses	or	other
reimbursements	hereunder	shall	be	made	on	or	prior	to	the	last	day	of	the	taxable	year	following	the	taxable	year	in	which	such
expenses	were	incurred	by	the	Executive,	(B)	any	right	to	reimbursement	or	in-	kind	benefits	shall	not	be	subject	to	liquidation
or	exchange	for	another	benefit,	and	(C)	no	such	reimbursement,	expenses	eligible	for	reimbursement,	or	in-	kind	benefits
provided	in	any	taxable	year	shall	in	any	way	affect	the	expenses	eligible	for	reimbursement,	or	in-	kind	benefits	to	be	provided,
in	any	other	taxable	year.	In	no	event	whatsoever	shall	the	Company	Group	or	its	affiliates	be	liable	for	any	additional	tax,
interest	or	penalty	that	may	be	imposed	on	Executive	by	Section	409A	of	the	Code	or	damages	for	failing	to	comply	with
Section	409A	of	the	Code.	16.	Proprietary	and	Confidential	Information.	(a)	The	Executive	agrees	that	all	information	and
know-	how,	whether	or	not	in	writing,	of	a	private,	secret	or	confidential	nature	concerning	the	Company’	s	business	or	financial
affairs	(collectively,	“	Proprietary	Information	”)	is	and	shall	be	the	exclusive	property	of	the	Company.	By	way	of	illustration,
but	not	limitation,	Proprietary	Information	may	include	discoveries,	ideas,	inventions,	algorithms,	products,	product
improvements,	product	enhancements,	processes,	methods,	techniques,	formulas,	compositions,	compounds,	negotiation
strategies	and	positions,	projects,	developments,	plans	(including	business	and	marketing	plans),	research	data,	clinical	data,
financial	data	(including	sales	costs,	profits,	pricing	methods),	personnel	data,	computer	programs	(including	software	used
pursuant	to	a	license	agreement),	and	all	in-	house	built	technology	and	software,	customer,	prospect	and	supplier	lists,	and
contacts	at	or	knowledge	of	customers	or	prospective	customers	of	the	Company.	This	definition	shall	not	alter	any	different
definition	of	“	confidential	information	”	or	any	equivalent	term	under	applicable	state	or	federal	law	for	purposes	of	such
applicable	state	or	federal	law.	Unless	required	by	law,	the	Executive	will	not	disclose	any	Proprietary	Information	to	any
person	or	entity	or	use	the	same	for	any	purposes	(other	than	in	the	performance	of	his	duties	as	an	employee	of	the	Company).
Nothing	in	this	Agreement	prohibits	Executive	from	disclosing	Proprietary	Information	pursuant	to	subpoena	or	other	lawful
process,	provided	that,	if	he	is	served	with	a	subpoena	or	process,	he	will	notify	the	Company	promptly	so	that	Company	can
decide	whether	it	wishes	to	seek	a	protective	order	or	other	appropriate	relief.	(b)	Nothing	in	this	Agreement	is	intended	to	or
shall	prevent,	impede	or	interfere	with	the	Executive’	s	right,	without	prior	notice	to	the	Company,	to	provide	information	to	the
government,	participate	in	investigations,	file	a	complaint,	testify	in	proceedings	regarding	the	Company’	s	past	or	future
conduct,	or	engage	in	any	activities	protected	under	any	whistleblower	statutes.	(c)	While	employed	by	the	Company,	the
Executive	will	use	the	Executive’	s	diligent	and	commercially	reasonable	efforts	to	prevent	unauthorized	publication	or
disclosure	of	any	of	the	Company’	s	Proprietary	Information.	Notwithstanding	the	foregoing,	the	following	will	not	be
considered	Proprietary	Information:	information	that	was	already	in	the	public	domain	at	the	time	of	receipt	or	that	came	into
the	public	domain	thereafter,	in	each	case,	through	no	act	by	the	Executive	in	breach	of	any	confidentiality	obligation.	(d)	The
Executive	agrees	that	all	files,	documents,	letters,	memoranda,	reports,	records,	data,	sketches,	drawings,	models,	laboratory
notebooks,	program	listings,	computer	equipment	or	devices,	computer	programs	or	other	written,	photographic,	or	other
tangible	or	intangible	material	containing	Proprietary	Information,	whether	created	by	the	Executive	or	others,	which	shall	come
into	his	custody	or	possession,	shall	be	and	are	the	exclusive	property	of	the	Company	to	be	used	by	the	Executive	only	in	the
performance	of	his	duties	for	the	Company.	(e)	The	Executive	agrees	that	his	obligation	not	to	disclose	or	to	use	information
and	materials	of	the	types	set	forth	above,	and	his	obligation	to	return	materials	and	tangible	property,	also	extends	to	such	types
of	information,	materials	and	tangible	property	of	customers	of	the	Company	or	suppliers	to	the	Company	or	other	third	parties
who	may	have	disclosed	or	entrusted	the	same	to	the	Company	or	to	the	Executive	in	the	course	of	the	Company’	s	business.
17.	The	Defend	Trade	Secrets	Act.	The	Parties	understand	and	agree	that	notwithstanding	the	Executive’	s	obligations	to	protect
Proprietary	Information,	the	Executive	may	disclose	Proprietary	Information	or	trade	secrets	in	confidence	to	a	federal,	state,	or
local	government	official,	directly	or	indirectly,	or	to	an	attorney	advising	the	Executive	about	such	disclosures,	provided	that
the	disclosure	is	made	solely	for	the	purpose	of	reporting	or	investigating	a	suspected	violation	of	law.	The	Parties	also
understand	that	should	the	Executive	ever	file	a	lawsuit	against	the	Company	claiming	retaliation,	or	if	the	Executive	is	involved
in	any	other	lawsuit	or	proceeding,	the	Executive	may	disclose	Proprietary	Information	or	trade	secrets	to	the	Executive’	s
attorney	and	use	it	in	a	court	proceeding	if	the	Executive:	(a)	files	under	seal	any	document	containing	the	Proprietary
Information,	and	(b)	does	not	disclose	the	Proprietary	Information	except	pursuant	to	a	court	order.	18.	Inventions,
Developments,	and	Works.	(a)	The	Executive	acknowledges	and	agrees	that	all	drafts,	records,	memoranda,	notes,
compositions,	writings,	diaries,	drawings,	photographs,	graphics,	logos,	sketches,	audio-	visual	material,	films,	pictures,	sound
recordings,	charts,	software,	algorithms,	ideas,	Inventions,	code,	and	any	other	materials,	including	any	invention	that	is	or



contains	copyrightable	material	and	the	technology,	mobile	applications	and	algorithms	and	all	in-	house	built	technology	and
software,	and	all	derivatives	and	updates	thereto,	authored	or	prepared	by	the	Executive,	in	whole	or	in	part,	or	that	the
Executive	authors,	creates,	prepares,	in	whole	or	part,	during	the	Executive’	s	engagement	with	the	Company	or	within	the	scope
of	his	or	her	engagement	as	a	service	provider,	but	excluding	Excluded	Works	(defined	below)	(“	Works	”),	are	deemed	works
made	for	hire,	owned	and	authored	by	the	Company,	as	that	term	is	defined	in	the	Copyright	Laws	of	the	United	States	of
America.	To	the	extent	that	any	such	Works	are	deemed	not	to	be	works	made	for	hire,	the	Executive	irrevocably	and	without
limit	hereby	assigns	all	current	and	future	right,	title,	and	interest	and	all	copyright	in	the	Works	throughout	the	world	to	the
Company	(or	its	designee)	as	set	forth	above.	The	Executive	expressly	waives	any	ownership	claim,	now	or	in	the	future,	in	the
Works;	any	right	or	claim	of	any	right	to	create	new	derivative	works	or	adaptations	based	on	the	Works	in	the	future;	and	the
right	to	apply	for	or	file	any	copyright	registrations	for	the	Works	or	any	part	of	them.	The	Executive	acknowledges	that	the
Company	has	the	sole	right	to	apply	for,	obtain,	and	own	copyright	registrations	and	use	the	copyright	notices	to	the	Works.	The
Executive	now	and	forever	expressly	waives	any	right	of	publicity,	attribution,	and	integrity,	including	any	so-	called	moral
rights	or	equivalents	thereof,	arising	under	U.	S.	federal	law	and	under	any	state	law	and	under	the	laws	of	any	other	country	that
conveys	rights	of	the	same	nature.	(b)	The	Executive	acknowledges	and	agrees	that	any	and	all	Inventions	made,	conceived,
discovered,	reduced	to	practice	or	developed,	by	the	Executive	alone	or	with	others,	during	the	Executive’	s	engagement	with
the	Company	belong	to	the	Company	(“	Executive	Inventions	”).	The	Executive	will	promptly	and	fully	disclose	to	the
Company	all	Executive	Inventions.	Executive	hereby	irrevocably	transfers	and	assigns	to	the	Company	or	its	designee	(if	not
otherwise	transferred	by	law),	as	its	exclusive	property,	the	entire	worldwide	and	perpetual	right,	title	and	interest	in	all
Executive	Inventions,	including	(but	not	limited	to)	any	patent	applications,	patents,	trade	secrets,	or	confidential	information.
Executive	agrees	that	these	obligations	bind	Executive’	s	assigns,	executors,	administrators,	and	other	legal	representatives.	“
Inventions	”	means	any	and	all	discoveries,	ideas,	improvements,	innovations,	inventions,	information,	know-	how,	processes,
or	techniques,	in	whole	or	in	part,	whether	patentable	or	not,	which	generally	relate	to	or	are	useful	to	the	Company’	s	current	or
future	business.	(c)	The	Executive	will	cooperate	fully	with	the	Company,	during	and	after	his	engagement	as	an	employee	for
the	Company,	with	respect	to	the	protection	of	the	Company’	s	intellectual	property	rights	in	the	Works	and	Executive
Inventions	anywhere	in	the	world,	including	signing	all	papers	that	the	Company	requests	that	the	Executive	sign	to	perfect	or
protect	those	rights	at	Company’	s	expense	and	upon	Company	compensating	the	Executive	or	his	estate	for	his	time.	The
Executive	agrees	that	these	obligations	are	binding	on	the	Executive’	s	assigns,	executors,	administrators,	heirs	and	other	legal
representatives.	(d)	The	Executive	acknowledges	and	agrees	that	the	Executive	has	no	right	to	use	or	seek	registration	for	any
Work,	Executive	Invention,	trade	name,	trademark,	service	mark,	trade	dress,	logo,	or	other	source	identifying	designation
owned	or	used	by	or	licensed	to	the	Company	(“	Company	Intellectual	Property	”)	and	shall	not	challenge	or	assist	another	party
in	challenging	the	Company’	s	ownership	in	or	the	validity	of	Company	Intellectual	Property.	(e)	“	Excluded	Works	”	means
any	work	or	invention	created	by	Executive	entirely	on	Executive’	s	own	time,	for	which	no	equipment,	supplies,	facilities,	or
Proprietary	Information	of	the	Company	was	used,	which	does	not	relate	to	any	of	the	services	set	forth	in	this	Agreement,	and
which	does	not	relate	to	the	Company’	s	business	at	the	time	of	work	or	invention.	In	furtherance	of	the	foregoing,	the	Executive
hereby	acknowledges	and	agrees	that,	in	accordance	with	Section	49.	44.	140	of	the	Revised	Code	of	Washington,	following	the
Effective	Date,	this	Section	18	(e)	does	not	require	the	Executive	to	assign	or	offer	to	assign	to	the	Company	any	Invention	that
the	Executive	develops	entirely	on	the	Executive’	s	own	time	without	using	the	Company	Group’	s	equipment,	supplies,
facilities	or	trade	secret	information,	except	for	those	Inventions	that	either:	(a)	relates	directly	to	the	Company	Group’	s
business,	or	actual	or	demonstrably	anticipated	research	or	development;	or	(b)	result	from	any	work	performed	by	the
Executive	for	the	Company	Group.	To	the	extent	a	provision	in	the	foregoing	purports	to	require	Executive	to	assign	an
Invention	otherwise	excluded	from	the	preceding	paragraph,	the	provision	is	against	the	public	policy	of	the	State	of
Washington	and	is	unenforceable.	This	limited	exclusion	does	not	apply	to	any	patent	or	Invention	covered	by	a	contract
between	the	Company	Group	and	the	United	States	or	any	of	its	agencies	requiring	full	title	to	such	patent	or	Invention	to	be	in
the	United	States.	19.	Non-	Competition.	The	Executive	acknowledges	and	agrees	that	(i)	the	Executive	performs	services	of	a
unique	nature	for	the	Company	Group	that	are	irreplaceable,	and	that	the	Executive’	s	performance	of	such	services	to	a
competing	business	will	result	in	irreparable	harm	to	the	Company	Group,	(ii)	the	Executive	has	had	and	will	continue	to	have
access	to	Proprietary	Information,	which,	if	disclosed,	would	unfairly	and	inappropriately	assist	in	competition	against	the
Company	Group,	(iii)	in	the	course	of	the	Executive’	s	employment	by	or	service	with	a	competitor,	the	Executive	would
inevitably	use	or	disclose	such	Proprietary	Information,	(iv)	the	Company	Group	and	its	affiliates	have	substantial	relationships
with	their	customers	and	the	Executive	has	had	and	will	continue	to	have	access	to	these	customers,	and	(v)	the	Executive	has
generated	and	will	continue	to	generate	goodwill	for	the	Company	Group	and	its	affiliates	in	the	course	of	Executive’	s	service.
Accordingly,	during	the	Executive’	s	employment	with	the	Company	Group	and,	to	the	extent	permitted	under	the	laws	of	the
State	of	Washington,	for	the	twelve	(12)	month	period	following	the	date	of	Executive’	s	termination	of	employment	for	any
reason,	the	Executive	agrees	that	the	Executive	will	not,	directly	or	indirectly,	own,	manage,	operate,	control,	be	employed	by
(whether	as	an	employee,	consultant,	independent	contractor	or	otherwise,	and	whether	or	not	for	compensation)	or	render
services	to	any	person,	firm,	corporation	or	other	entity,	in	whatever	form,	engaged	in	the	Restricted	Business	in	the	Restricted
Territory.	The	foregoing	limitation	shall	include	the	Executive	providing	services	or	advice	to	a	person	or	company,	or	pursuing
on	the	Executive’	s	own	behalf,	with	respect	to	the	review,	analysis	or	diligence	of	a	Restricted	Business	in	connection	with	an
investment,	acquisition,	merger,	corporate	transaction	or	otherwise.	“	Restricted	Business	”	means	(i)	any	business	or	enterprise
for	whom	the	following	businesses	constitutes	a	majority	(at	least	51	%)	of	the	Company’	s	revenue	(based	on	its	latest	annual
consolidated	financial	statements):	–	(a)	that	develops	and	operates	cryptocurrency	mining	data	center	facilities,	and	/	or
provides	cryptocurrency	mining	hosting	services	(for	avoidance	of	doubt,	this	excludes	general	data	center	facilities),	and	/	or
(ii)	any	business	in	which	the	Company	Group	is	engaged	on	the	date	of	the	Executive’	s	termination	of	employment	which



constitutes	more	than	twenty	percent	(20	%)	of	the	Company’	s	revenue	(based	on	its	latest	annual	consolidated	financial
statements),	and	which	at	the	time	of	the	termination	of	the	Executive’	s	employment	for	any	reason	shall	not	comprise	more
than	100	businesses,	which	shall	be	named	in	a	written	list	provided	by	the	Company	to	the	Executive).	“	Restricted	Territory	”
means,	individually	and	collectively:	(i)	the	geographic	area	(s)	within	a	fifty	(50)	mile	radius	of	(A)	any	and	all	Company
Group	location	(s)	in,	to,	or	for	which	the	Executive	worked,	to	which	the	Executive	was	assigned	or	had	any	responsibility
(either	direct	or	supervisory)	at	the	time	of	termination	of	the	Executive’	s	employment	and	at	any	time	during	the	twelve	(12)
month	period	prior	to	such	termination;	and	(B)	all	of	the	specific	customer	accounts,	whether	within	or	outside	of	the
geographic	area	described	in	(i)	(A)	above,	with	which	the	Executive	had	any	contact	or	for	which	the	Executive	had	any
responsibility	(either	direct	or	supervisory)	at	the	time	of	termination	of	the	Executive’	s	employment	and	at	any	time	during	the
twelve	(12)	month	period	prior	to	such	termination;	and	(ii)	any	city	(ies),	county	(ies),	parish	(es),	municipality	(ies),	province
(s),	or	state	(s)	of	the	United	States	(or	similar	geographic	area	of	another	country)	that	contain	the	geographic	area	(s)	described
in	subpart	(i)	above.	Notwithstanding	the	foregoing,	nothing	herein	shall	prohibit	the	Executive	from	being	a	passive	owner	of
not	more	than	five	percent	(5	%)	of	the	equity	securities	of	a	publicly	traded	corporation	engaged	in	a	business	that	is	in
competition	with	the	Company,	so	long	as	the	Executive	has	no	active	participation	in	the	business	of	such	corporation.	20.	Non-
Solicitation	of	Customers	and	Suppliers.	While	the	Executive	is	employed	by	the	Company	Group	and	for	a	period	of	one	(1)
year	after	the	termination	or	cessation	of	such	employment	for	any	reason,	the	Executive	will	not	directly	or	indirectly,	either
alone	or	in	association	with	others,	solicit,	divert	or	take	away,	or	attempt	to	divert	or	take	away,	the	business	or	patronage	of
any	of	the	actual	clients,	customers,	accounts	or	business	partners	of	the	Company	Group.	21.	Non-	Solicitation	of	Employees.
While	the	Executive	is	employed	by	the	Company	Group	and	for	a	period	of	one	(1)	year	after	the	termination	or	cessation	of
such	employment	for	any	reason,	the	Executive	will	not	directly	or	indirectly,	either	alone	or	in	association	with	others:	(i)
solicit,	induce	or	attempt	to	induce,	any	employee	or	independent	contractor	of	the	Company	Group	to	terminate	his	or	her
employment	or	other	engagement	with	the	Company	Group,	or	(ii)	recruit,	or	attempt	to	recruit,	or	engage	or	attempt	to	engage
as	an	independent	contractor,	any	person	who	was	employed	or	otherwise	engaged	by	the	Company	Group	at	any	time	during
the	term	of	the	Executive’	s	employment	with	the	Company	Group;	provided,	that	this	clause	(ii)	shall	not	apply	to	the
recruitment	or	other	engagement	of	any	individual	whose	employment	or	other	engagement	with	the	Company	has	been
terminated	for	a	period	of	three	months	or	longer.	22.	Remedies.	The	Executive	acknowledges	and	agrees	that	the	Company’	s
remedies	at	law	for	a	material	breach	or	substantiated	threatened	material	breach	of	any	of	the	provisions	of	Sections	16	and	18-
21	hereof	(collectively,	the	“	Executive	Covenants	”)	would	be	inadequate	and,	in	recognition	of	this	fact,	the	Executive	agrees
that,	in	the	event	of	such	a	material	breach	or	a	substantiated	threatened	material	breach,	in	addition	to	any	remedies	at	law,	the
Company	shall	be	entitled	to	obtain	equitable	relief	in	the	form	of	specific	performance,	a	temporary	restraining	order,	a
temporary	or	permanent	injunction	or	any	other	equitable	remedy	which	may	then	be	available,	without	the	necessity	of
showing	actual	monetary	damages	or	the	posting	of	a	bond	or	other	security.	In	the	event	of	a	violation	by	the	Executive	of	the
Executive	Covenants,	without	limitation	of	any	other	rights	or	remedies,	any	severance	(if	any)	or	other	benefits	being	paid	or
provided	to	the	Executive	shall	immediately	cease,	and	any	severance	previously	paid	(if	any)	to	the	Executive	shall	be
immediately	repaid	to	the	Company	(less	$	500,	which	the	Executive	acknowledges	and	agrees	is	sufficient	consideration	for
the	Executive’	s	release	of	claims),	provided	that,	the	Executive	was	given	prior	written	notice	of	such	material	breach	or
substantiated	threatened	material	breach	and	was	granted	a	reasonable	opportunity	of	not	less	than	fifteen	(15)	days	to
substantially	cure	any	such	material	breach	or	substantiated	threatened	material	breach.	The	existence	of	any	claim	or	cause	of
action	by	the	Executive	against	the	Company	Group	or	any	of	its	affiliates,	whether	predicated	on	this	Agreement	or	otherwise,
will	not	constitute	a	defense	to	the	enforcement	by	the	Company	Group	or	its	affiliates	of	Sections	16	and	18-	21	of	this
Agreement,	which	will	be	enforceable	notwithstanding	the	existence	of	any	breach	by	the	Company	Group	or	its	affiliates.	23.
Captions	and	Pronouns.	The	captions	of	the	sections	of	this	Agreement	are	for	convenience	of	reference	only	and	in	no	way
define,	limit	or	affect	the	scope	or	substance	of	any	section	of	this	Agreement.	Whenever	the	context	may	require,	any	pronouns
used	in	this	Agreement	shall	include	the	corresponding	masculine,	feminine	or	neuter	forms,	and	the	singular	forms	of	nouns
and	pronouns	shall	include	the	plural,	and	vice	versa.	24.	Interpretation.	The	Parties	agree	that	this	Agreement	will	be	construed
without	regard	to	any	presumption	or	rule	requiring	construction	or	interpretation	against	the	drafting	Party.	References	in	this
Agreement	to	“	include	”	or	“	including	”	should	be	read	as	though	they	said	“	without	limitation	”	or	equivalent	forms.	25.
Severability.	Each	provision	of	this	Agreement	must	be	interpreted	in	such	manner	as	to	be	effective	and	valid	under	applicable
law,	but	if	any	provision	of	this	Agreement	is	held	to	be	prohibited	by	or	invalid	under	applicable	law,	such	provision	will	be
ineffective	only	to	the	extent	of	such	prohibition	or	invalidity,	without	invalidating	the	remainder	of	such	provision	or	the
remaining	provisions	of	this	Agreement.	Moreover,	if	a	court	of	competent	jurisdiction	determines	any	of	the	provisions
contained	in	this	Agreement	to	be	unenforceable	because	the	provision	is	excessively	broad	in	scope,	whether	as	to	duration,
activity,	geographic	application,	subject	or	otherwise,	it	will	be	construed,	by	amending,	limiting	or	reducing	it	to	the	extent
legally	permitted,	so	as	to	be	enforceable	to	the	extent	compatible	with	then	applicable	law	to	achieve	the	intent	of	the	Parties.	In
the	event	of	any	violation	of	the	provisions	of	the	Executive	Covenants,	the	Executive	acknowledges	and	agrees	that	the	post-
termination	restrictions	contained	in	such	violated	Executive	Covenant	shall	be	extended	by	a	period	of	time	equal	to	the	period
of	such	violation,	it	being	the	intention	of	the	parties	hereto	that	the	running	of	the	applicable	post-	termination	restriction
period	shall	be	tolled	during	any	period	of	such	violation;	provided	in	no	event	shall	the	non-	competition	or	non-	solicitation
covenants	set	forth	in	Sections	19-	21	of	this	Agreement	extend	beyond	eighteen	(18)	months	following	the	date	of	the
Executive’	s	termination	of	employment.	This	Agreement	does	not,	in	any	way,	restrict	or	impede	the	Executive	from	exercising
the	Executive’	s	rights	under	Section	7	of	the	National	Labor	Relations	Act	or	exercising	other	protected	rights	to	the	extent	that
such	rights	cannot	be	waived	by	agreement.	26.	Entire	Agreement	and	Survival.	This	Agreement	constitutes	the	entire
agreement	between	the	Parties	and	supersedes	all	prior	agreements	and	understandings,	whether	written	or	oral,	relating	to	the



subject	matter	of	this	Agreement.	The	Executive	Covenants	shall	survive	the	termination	or	expiration	of	the	Term	of
Employment	and	the	Executive’	s	employment	with	the	Company	Group	and	shall	be	fully	enforceable	thereafter.	27.	Clawback
Policy.	Notwithstanding	anything	in	this	Agreement	or	otherwise	to	the	contrary,	the	Executive	acknowledges	and	agrees	that
the	Company	may	be	entitled	or	required	by	law,	pursuant	to	a	policy	of	the	Company	(the	“	Clawback	Policy	”)	or	the
requirements	of	an	exchange	on	which	the	Company’	s	shares	are	listed	for	trading,	to	recoup	compensation	paid	to	the
Executive	pursuant	to	this	Agreement	or	otherwise,	and	the	Executive	agrees	to	comply	with	any	such	request	or	demand	for
recoupment	by	the	Company	to	the	extent	consistent	with	either	(a)	written	Company	policy	and	in	effect	during	Executive’	s
Term	of	Employment	or	(b)	applicable	law.	The	Executive	acknowledges	that	the	Clawback	Policy	may	be	modified	from	time
to	time	in	the	sole	discretion	of	the	Company.	28.	Conflicts	of	Interest.	The	Executive	acknowledges	and	agrees	that	the
Executive	is	strictly	prohibited	from	offering	or	accepting	bribes,	kickbacks,	and	similar	payments	directly	or	indirectly.	In
addition,	the	Executive	will	not	offer,	approve,	or	give	money,	gifts,	or	anything	else	of	value	to	customers	or	government
officials	unless	it	is	legal,	reasonable,	and	free	of	any	intent,	understanding,	or	appearance	that	it	will,	or	could,	improperly
influence	a	business	decision	or	government	action.	Likewise,	the	Executive	will	report	transactions	which	could	be	perceived	as
money	laundering,	such	as	overpayments	and	unauthorized	payments	to	third	parties,	and	the	Executive	agrees	to	follow	all
Company	Group	procedures	related	to	acceptable	forms	of	payment.	29.	Duty	of	Loyalty.	The	Executive	hereby	acknowledges
and	agrees	that	at	all	times	during	the	Executive’	s	employment	with	the	Company	Group,	the	Executive	will	faithfully	and
diligently	perform	the	Executive’	s	duties	to	the	Company	Group,	will	owe	a	fiduciary	duty	and	duty	of	loyalty	to	the	Company
Group	in	accordance	with	the	laws	of	the	State	of	Delaware,	and	will	use	the	Executive’	s	diligent	and	professional	efforts	to
promote	and	develop	the	business	of	the	Company	Group.	30.	Cooperation.	Upon	the	receipt	of	reasonable	notice	from	the
Company	Group	(including	outside	counsel	retained	by	the	Company),	the	Executive	agrees	that	while	employed	by	the
Company	Group	and	for	a	period	of	twenty-	four	(24)	months	thereafter	(except	for	assistance	related	to	a	claim	being	actively
defended	or	asserted	by	the	Company	Group,	which	shall	continue	until	such	claim	is	no	longer	being	defended	or	asserted	by
the	Company	Group,	as	the	case	may	be),	the	Executive	will	respond	and	provide	information	with	regard	to	matters	in	which
the	Executive	has	knowledge	as	a	result	of	the	Executive’	s	employment	with	the	Company	Group,	and	will	provide	reasonable
assistance	to	the	Company	Group,	its	affiliates	and	their	respective	representatives	in	defense	of	any	claims	that	may	be	made
against	the	Company	Group	or	its	affiliates,	and	will	assist	the	Company	Group	and	its	affiliates	in	the	prosecution	of	any
claims	that	may	be	made	by	the	Company	Group	or	its	affiliates,	to	the	extent	that	such	claims	may	relate	to	the	period	of
Executive’	s	employment	or	service	with	the	Company	Group	(collectively,	the	“	Claims	”),	all	at	the	Company’	s	cost	and
expense	(subject	to	the	Company	Group’	s	then	applicable	expense	reporting	and	reimbursement	policies	and	procedures).	The
Executive	agrees	to	promptly	inform	the	Board	in	writing	if	the	Executive	becomes	aware	of	any	lawsuits	involving	Claims	that
may	be	filed	or	threatened	against	the	Company	Group	or	its	affiliates.	The	Executive	also	agrees	to	promptly	inform	the	Board
(to	the	extent	that	the	Executive	is	legally	permitted	to	do	so)	if	the	Executive	is	asked	to	assist	in	any	investigation	of	the
Company	Group	or	its	affiliates	(or	their	actions)	or	another	party	attempts	to	obtain	information	or	documents	from	the
Executive	(other	than	in	connection	with	any	litigation	or	other	proceeding	in	which	the	Executive	is	a	party-	in-	opposition)
with	respect	to	matters	the	Executive	believes	in	good	faith	to	relate	to	any	investigation	of	the	Company	Group	or	its	affiliates,
in	each	case,	regardless	of	whether	a	lawsuit	or	other	proceeding	has	then	been	filed	against	the	Company	Group	or	its	affiliates
with	respect	to	such	investigation,	and	shall	not	do	so	unless	legally	required.	During	the	pendency	of	any	litigation	or	other
proceeding	involving	Claims,	the	Executive	shall	not	communicate	with	anyone	(other	than	the	Executive’	s	attorneys	and	tax
and	/	or	financial	advisors	and	except	to	the	extent	that	the	Executive	determines	in	good	faith	is	necessary	in	connection	with
the	performance	of	the	Executive’	s	duties	hereunder)	with	respect	to	the	facts	or	subject	matter	of	any	pending	or	potential
litigation	or	regulatory	or	administrative	proceeding	involving	the	Company	Group	or	any	of	its	affiliates	without	giving	prior
written	notice	to	the	Board.	The	Company	agrees	to	promptly	reimburse	the	Executive	for	out-	of-	pocket	travel,	lodging,	meals
and	duplication	expenses,	and	post	termination	pay	for	his	time	based	on	the	equivalent	of	the	Executive’	s	Base	Salary	at	the
time	of	his	termination	of	employment	incurred	in	connection	with	such	cooperation	pursuant	to	the	Company’	s	expense	policy
as	in	effect	from	time	to	time.	31.	Corporate	Opportunities.	During	the	period	of	the	Executive’	s	employment	with	the	Company
Group,	in	accordance	with	the	requirements	of	Delaware	law,	the	Executive	will	submit	to	the	Board	all	business,	commercial
and	investment	opportunities	or	offers	presented	to	the	Executive	or	of	which	the	Executive	becomes	aware	which	relate	to	the
Company	Group	or	its	business	(“	Corporate	Opportunities	”).	During	the	period	of	the	Executive’	s	employment	with	the
Company	Group,	unless	approved	by	the	Board,	the	Executive	will	not	accept	or	pursue,	directly	or	indirectly,	any	Corporate
Opportunities	on	the	Executive’	s	own	behalf	without	prior	approval	of	the	Board.	32.	Representations.	Each	Party	represents
and	warrants	to	the	other	Party	that	(a)	such	Party	has	the	legal	right	to	enter	into	this	Agreement	and	to	perform	all	of	the
obligations	on	such	Party’	s	part	to	be	performed	hereunder	in	accordance	with	its	terms,	(b)	such	Party	is	not	a	party	to	any
agreement	or	understanding,	written	or	oral,	and	is	not	subject	to	any	restriction,	which,	in	either	case,	could	prevent	such	Party
from	entering	into	this	Agreement	or	impede	such	Party	from	performing	all	of	such	Party’	s	duties	and	obligations	hereunder,
and	(c)	such	Party	is	not	the	subject	of	any	proceeding	or	investigation	related	to	a	felony,	crime	of	moral	turpitude	or	material
violation	of	criminal	or	securities	law.	33.	Dispute	Resolution.	In	the	event	of	a	dispute	between	the	Parties,	the	Parties	agree	to
engage	in	non-	binding	mediation	using	a	mutually	agreed	upon	mediator	based	in	Seattle,	Washington	paid	for	by	the
Company.	If	the	dispute	cannot	be	mutually	resolved	within	60	days	of	the	commencement	of	mediation,	each	Party	retains	all
legal	rights	to	commence	legal	proceedings.	[	Signatures	on	Page	Following	]	IN	WITNESS	WHEREOF,	the	Parties	hereto	have
executed	this	Agreement	as	of	the	day	and	year	first	set	forth	above.	MAWSON	INFRASTRUCTURE	GROUP,	INC.
COMPANY	By:	/	s	/	Greg	Martin	Name:	Greg	Martin	Title:	Chairman	EXECUTIVE	/	s	/	Rahul	Mewawalla	Print	Name:	Rahul
MewawallaExhibit	A	–	Release	of	Claims	SEPARATION	AGREEMENT	AND	GENERAL	RELEASE	OF	CLAIMS	THIS
AGREEMENT	(the	“	Agreement	”)	is	entered	into	and	between	Mawson	Infrastructure	Group,	Inc.	(the	“	Company	”)	and



Rahul	Mewawalla	(the	“	Executive	”).	Together,	the	Company	and	Executive	may	be	referred	to	hereinafter	as	the	“	Parties.	”
Capitalized	terms	used	herein	and	not	otherwise	defined	shall	have	the	meanings	assigned	to	such	terms	in	the	Employment
Agreement	between	the	Company	and	Executive,	dated	May,	2023	(the	“	Employment	Agreement	”).	In	consideration	of	the
payments,	covenants	and	releases	described	below,	and	in	consideration	of	other	good	and	valuable	consideration,	the	receipt
and	sufficiency	of	all	of	which	is	hereby	acknowledged,	the	Company	and	Executive	agree	as	follows:	1.	Separation	from
Employment.	The	Executive’	s	employment	with	the	Company	ended	on	____	(the	“	Termination	Date	”).	As	of	the
Termination	Date,	the	Company	has	paid	to	Executive	any	earned	but	unpaid	compensation	through	the	Termination	Date.
Upon	proper	submission	of	receipts	and	required	documentation	as	provided	in	the	Employment	Agreement,	the	Company	shall,
within	thirty	(30)	days	of	the	Termination	Date,	reimburse	Executive	for	expenses	incurred	and	unpaid	through	the	Termination
Date.	Additionally,	Executive	shall	have	such	rights	under	the	employee	benefits	plans	as	shall	be	determined	under	the
provisions	of	such	plans.	The	Executive	will	receive	by	separate	letter	information	regarding	his	rights	regarding	continuation	of
health	insurance	under	Section	4980B	of	the	Internal	Revenue	Code	and	any	similar	state	law	(“	COBRA	”),	and	to	the	extent
that	Executive	has	such	rights,	nothing	in	this	Agreement	will	change	or	impair	those	rights.	2.	Separation	Obligations	of	the
Company.	In	consideration	of	Executive’	s	promises	contained	in	this	Agreement,	the	Company	agrees	that	it	shall	pay	or
provide	to	the	Executive	the	payments	and	benefits	set	forth	in	Section	7	(d)	of	the	Employment	Agreement	(the	“	Severance
Benefits	”).	3.	Separation	Obligations	of	the	Executive.	a.	Payment	of	the	Severance	Benefits	shall	be	subject	to	Executive’	s
continued	compliance	in	all	material	respects	with	this	Agreement.	Executive	expressly	affirms	and	acknowledges	his
obligations.	b.	Prior	to	the	Termination	Date	and	in	consideration	of	the	Severance	Benefits,	Executive	agrees	that	he	will
reasonably	cooperate	with	the	Company,	its	affiliates	and	its	subsidiaries,	as	well	as	any	of	their	officers,	directors,	shareholders,
or	employees:	(A)	concerning	requests	for	information	about	the	business	of	the	Company	or	its	subsidiaries	or	affiliates	or
Executive’	s	involvement	and	participation	therein;	(B)	with	respect	to	transition	matters	of	any	nature;	and	(C)	in	connection
with	any	future	litigation	arising	out	of	or	related	to	events	occurring	during	Executive’	s	tenure	with	the	Company	in	any
manner.	In	addition,	Executive	acknowledges	and	agrees	that	he	remains	bound	by	Section	30	of	the	Employment	Agreement,
which	shall	survive	the	execution	of	this	Agreement	in	accordance	with	its	terms.	c.	Executive	acknowledges	and	agrees	that	the
payments	and	benefits	set	forth	in	Paragraph	are	consistent	with	prior	agreements	executed	by	the	parties	and	exceed	any	and	all
actions,	pay,	and	benefits	that	the	Company	might	otherwise	have	owed	to	Executive	by	contract	or	law,	and	that	the	payments
and	benefits	set	forth	in	Paragraph	2	constitute	good,	valuable,	and	sufficient	consideration	for	Executive’	s	release	and
agreements	herein.	4.	General	Release	of	Claims	and	Covenant	Not	to	Sue.	a.	General	Release	of	Claims.	In	consideration	of	the
payments	made	to	him	by	the	Company	and	the	promises	contained	in	this	Agreement,	Executive	on	behalf	of	himself	and	his
agents	and	successors	in	interest,	hereby	UNCONDITIONALLY	RELEASES	AND	DISCHARGES	the	Company,	its
successors,	subsidiaries,	parent	companies,	assigns,	joint	ventures,	and	affiliated	companies	and	their	respective	agents,	legal
representatives,	shareholders,	attorneys,	employees,	members,	managers,	officers	and	directors	(collectively,	the	“	Releasees	”)
from	ALL	CLAIMS,	LIABILITIES,	DEMANDS	AND	CAUSES	OF	ACTION	which	he	may	by	law	release,	as	well	as	all
contractual	obligations	not	expressly	set	forth	in	this	Agreement,	whether	known	or	unknown,	fixed	or	contingent,	that	he	may
have	or	claim	to	have	against	any	Releasee	for	any	reason	related	to	his	employment	relationship	with	the	Company	as	of	the
date	of	execution	of	this	Agreement.	This	Release	and	Covenant	Not	to	Sue	includes,	but	is	not	limited	to,	claims	arising	under
federal,	state	or	local	laws	prohibiting	employment	discrimination;	claims	arising	under	severance	plans	and	contracts;	and
claims	growing	out	of	any	legal	restrictions	on	the	Company’	s	rights	to	terminate	its	employees	or	to	take	any	other
employment	action,	whether	statutory,	contractual	or	arising	under	common	law	or	case	law.	The	Executive	specifically
acknowledges	and	agrees	that	he	is	releasing	any	and	all	rights	under	federal,	state	and	local	employment	laws	including	without
limitation	the	Age	Discrimination	in	Employment	Act,	the	Older	Workers	Benefit	Protection	Act,	Title	VII	of	the	Civil	Rights
Act	of	1964,	42	U.	S.	C.	§	1981,	the	Americans	With	Disabilities	Act,	the	Family	and	Medical	Leave	Act,	the	Genetic
Information	Nondiscrimination	Act,	the	anti-	retaliation	provisions	of	the	Fair	Labor	Standards	Act,	the	Employee	Retirement
Income	Security	Act,	the	Equal	Pay	Act,	the	Occupational	Safety	and	Health	Act,	the	Worker	Adjustment	and	Retraining
Notification	Act,	the	Employee	Polygraph	Protection	Act,	the	Fair	Credit	Reporting	Act,	the	California	Fair	Employment	and
Housing	Act	(Cal.	Gov’	t	Code	§	12900	et	seq.);	California	Family	Rights	Act	(Cal.	Gov’	t	Code	§	12945.	2);	California
WARN	Act	(Cal.	Lab.	Code	§	1400	et	seq.);	the	Washington	State	Law	Against	Discrimination,	as	amended	(RCW	49.	60.	010
et	seq.);	the	Washington	equal	pay	law,	as	amended	(RCW	49.	12.	175);	the	Washington	sex	discrimination	law	(RCW	49.	12.
200);	the	Washington	age	discrimination	law	(RCW	49.	44.	090);	Washington	whistleblower	protection	laws	(RCW	49.	60.	210,
49.	12.	005,	and	49.	12.	130);	the	Washington	genetic	testing	protection	law	(RCW	49.	44.	180);	the	Washington	Family	Care
Act	(RCW	49.	12.	265	to	49.	12.	295);	the	Washington	Minimum	Wage	Act	(RCW	49.	46.	005	to	49.	46.	920);	Washington
wage,	hour,	and	working	conditions	laws	(RCW	49.	12.	005	to	49.	12.	020,	49.	12.	041	to	49.	12.	050,	49.	12.	091,	49.	12.	101,
49.	12.	105,	49.	12.	110,	49.	12.	121,	49.	12.	130	to	49.	12.	150,	49.	12.	170,	49.	12.	175,	49.	12.	185,	49.	12.	187,	49.	12.	450);
and	Washington	wage	payment	laws	(RCW	49.	48.	010	to	49.	48.	190);	as	amended;	all	tort	claims,	including	without	limitation,
claims	for	fraud,	defamation,	emotional	distress,	and	discharge	in	violation	of	public	policy;	and	all	claims	for	breach	of
contract,	wrongful	termination,	and	breach	of	the	implied	covenant	of	good	faith	and	fair	dealing,	including	claims	arising	out	of
the	Employment	Agreement,	sales	commission	plan	or	incentive	compensation	plan	applicable	to	Executive’	s	employment	with
the	Company;	and	any	and	all	other	local,	state,	and	federal	law	claims	arising	under	statute	or	common	law	(collectively,	the	“
Released	Claims	”).	To	the	extent	permitted	by	law,	Executive	also	promises	never	directly	or	indirectly	to	bring	or	participate
in	an	action	against	any	Releasees	under	California	Business	&	Professions	Code	Section	17200	or	any	unfair	competition	law
of	any	jurisdiction.	It	is	agreed	that	this	is	a	general	release	and	it	is	to	be	broadly	construed	as	a	release	of	all	claims,	provided,
however,	that	Executive	is	not	releasing	(i)	any	claims	that	cannot	be	released	by	law,	(ii)	Executive’	s	rights	as	a	stockholder	of
the	Company	or	any	of	its	affiliates,	(iii)	Executive’	s	rights	to	the	vested	benefits	(including	reimbursement	of	business



expenses)	he	may	have	under	any	employee	compensation	or	benefit	plan	or	program	maintained	by	the	Company	or	any	of	its
affiliates,	(iv)	any	claim	arising	related	to	this	Agreement	(v)	any	claim	arising	after	the	date	of	execution	of	this	Agreement	or
(vi)	any	rights	for	indemnification	or	contribution	under	the	certificate	of	incorporation,	by-	laws	or	equivalent	governing
documents	of	the	Company	or	its	any	of	affiliates,	the	law	of	the	State	of	Washington,	any	indemnification	agreement	between
Executive	and	the	Company	or	its	any	of	affiliates	or	any	rights	to	insurance	coverage	under	any	directors’	and	officers’	liability
insurance	or	fiduciary	insurance	policy.	b.	Covenant	Not	to	Sue.	Except	as	expressly	set	forth	in	this	agreement,	Executive
further	hereby	AGREES	NOT	TO	FILE	A	LAWSUIT	or	other	legal	claim	or	charge	to	assert	against	any	of	the	Releasees	any
claim	released	by	this	Agreement.	c.	Other	Representations	and	Acknowledgements.	This	Agreement	is	intended	to	and	does
settle	and	resolve	all	claims	of	any	nature	that	Executive	might	have	against	the	Company,	arising	out	of	their	employment
relationship	or	the	termination	of	employment	or	relating	to	any	other	matter,	except	those	that	cannot	be	released	by	law.	By
signing	this	agreement,	Company	acknowledges	that	it	has	or	it	shall	fulfill	all	its	obligations	to	the	Executive.	By	signing	this
Agreement,	Executive	acknowledges	that	he	is	doing	so	knowingly	and	voluntarily,	that	he	understands	that	he	may	be	releasing
claims	he	may	not	know	about,	and	that	he	is	waiving	all	rights	he	may	have	had	under	any	law	that	is	intended	to	protect	him
from	waiving	unknown	claims.	Executive	warrants	that	he	has	not	filed	any	notices,	claims,	complaints,	charges,	or	lawsuits	of
any	kind	whatsoever	against	the	Company	or	any	of	the	Releasees	as	of	the	date	of	execution	of	this	Agreement.	This
Agreement	shall	not	in	any	way	be	construed	as	an	admission	by	the	Company	or	any	of	the	Releasees	of	wrongdoing	or	liability
or	that	Executive	has	any	rights	against	the	Company	or	any	of	the	Releasees.	Executive	represents	and	agrees	that	he	has	not
transferred	or	assigned,	to	any	person	or	entity,	any	claim	that	he	is	releasing	in	this	Paragraph.	5.	Protected	Rights.	Executive
understands	that	nothing	contained	in	this	Agreement	limits	his	ability	to	file	a	charge	or	complaint	with	the	Equal	Employment
Opportunity	Commission,	the	National	Labor	Relations	Board,	or	any	other	federal,	state	or	local	governmental	agency	or
commission	(“	Government	Agencies	”).	Executive	further	understands	that	this	Agreement	does	not	limit	his	ability	to
communicate	with	any	Government	Agencies	or	otherwise	participate	in	any	investigation	or	proceeding	that	may	be	conducted
by	any	Government	Agencies	in	connection	with	any	charge	or	complaint,	whether	filed	by	Executive,	on	his	behalf,	or	by	any
other	individual.	However,	based	on	Executive’	s	release	of	claims	set	forth	in	this	Agreement,	Executive	understands	that	he	is
releasing	all	claims	that	he	may	have,	as	well	as,	to	the	extent	permitted	by	applicable	law,	his	right	to	recover	monetary
damages	or	obtain	other	relief	that	is	personal	to	Executive	in	connection	with	any	claim	he	is	releasing	under	this	Agreement.	6.
Acknowledgment.	The	Company	hereby	advises	Executive	to	consult	with	an	attorney	prior	to	executing	this	Agreement	and
Executive	acknowledges	and	agrees	that	the	Company	has	advised,	and	hereby	does	advise,	him	or	her	of	his	opportunity	to
consult	an	attorney	or	other	advisor	and	has	not	in	any	way	discouraged	him	or	her	from	doing	so.	Executive	expressly
acknowledges	and	agrees	that	he	has	been	offered	at	least	twenty-	one	(21)	days	to	consider	this	Agreement	before	signing	it,
that	he	has	read	this	Agreement	and	Release	carefully,	that	he	has	had	sufficient	time	and	opportunity	to	consult	with	an	attorney
or	other	advisor	of	his	choosing	concerning	the	execution	of	this	Agreement.	Executive	acknowledges	and	agrees	that	he	fully
understands	that	the	Agreement	is	final	and	binding,	that	it	contains	a	full	release	of	all	claims	and	potential	claims,	and	that	the
only	promises	or	representations	he	has	relied	upon	in	signing	this	Agreement	are	those	specifically	contained	in	the	Agreement
itself.	Executive	acknowledges	and	agrees	that	he	is	signing	this	Agreement	voluntarily,	with	the	full	intent	of	releasing	the
Company	from	all	claims	covered	by	this	agreement.	7.	Revocation	and	Effective	Date.	The	Parties	agree	Executive	may
revoke	the	Agreement	at	will	within	seven	(7)	days	after	he	executes	the	Agreement	by	giving	written	notice	of	revocation	to
Company.	Such	notice	must	be	delivered	to	the	Company	and	must	actually	be	received	at	or	before	the	above-	referenced
seven-	day	deadline.	The	Agreement	may	not	be	revoked	after	the	expiration	of	the	seven-	day	deadline.	In	the	event	that
Executive	revokes	the	Agreement	within	the	revocation	period	described	in	this	Paragraph,	this	Agreement	shall	not	be	effective
or	enforceable,	and	all	rights	and	obligations	hereunder	shall	be	void	and	of	no	effect.	Assuming	that	Executive	does	not	revoke
this	Agreement	within	the	revocation	period	described	above,	the	effective	date	of	this	Agreement	(the	“	Effective	Date	”)	shall
be	the	eighth	(8th)	day	after	the	day	on	which	Executive	executes	this	Agreement.	If	the	Company	does	not	fully	and	timely
fulfill	all	its	obligations	and	payments	due	to	the	Executive,	including	the	Severance	Benefits,	this	severance	agreement	and
general	release	of	claims	shall	become	void	and	non-	binding	but	the	Company	shall	not	be	released	from	its	obligations	to
provide	the	payments	and	benefits	described	under	Section	7	(d),	as	long	as	the	Parties	have	complied	with	the	notice	periods
and	procedures	under	Section	7	(e)	of	the	Employment	Agreement.	8.	Continuing	Obligations.	The	Company	and	the	Executive
acknowledge	and	agree	that	they	each	remain	bound	by	the	covenants	set	forth	in	Sections	6,	7,	8,	9,	10,	13,	16-	22,	25,	30	and
33	of	the	Employment	Agreement,	which	shall	survive	the	execution	of	this	Agreement.	9.	Final	Agreement.	The	Parties	agree
that	this	Agreement	may	not	be	modified	except	by	a	written	document	signed	by	both	Parties.	The	Parties	agree	that	this
Agreement	may	be	executed	in	one	or	more	counterparts,	each	of	which	will	be	deemed	to	be	an	original	copy	of	this	Agreement
and	all	of	which,	when	taken	together,	will	be	deemed	to	constitute	one	and	the	same	agreement.	10.	Governing	Law.	This
Agreement	shall	be	governed	by	and	construed	in	accordance	with	the	laws	of	the	state	of	Washington	without	giving	effect	to
its	conflict	of	law	principles.	Any	action,	suit	or	other	legal	proceeding	arising	under	or	relating	to	any	provision	of	this
Agreement	shall	be	commenced	in	the	Seattle,	Washington	or,	if	appropriate,	a	federal	court	located	within	the	Western	District
of	the	State	of	Washington,	and	the	Company	and	the	Executive	each	consents	to	the	jurisdiction	of	such	a	court.	11.	Waiver.
The	failure	of	either	party	to	enforce	any	of	the	provisions	of	this	Agreement	shall	in	no	way	be	construed	to	be	a	waiver	of	any
such	provision.	Any	waiver	of	any	provision	of	this	Agreement	must	be	in	a	writing	signed	by	the	party	making	such	waiver.	No
waiver	of	any	breach	of	this	Agreement	shall	be	held	to	be	a	waiver	of	any	other	or	subsequent	breach.	12.	Code	Section	409A.
This	Agreement	shall	be	interpreted	and	administered	in	a	manner	so	that	any	amount	or	benefit	payable	hereunder	shall	be	paid
or	provided	in	a	manner	that	is	either	exempt	from	or	compliant	with	the	requirements	of	Section	409A	of	the	Internal	Revenue
Code	of	1986,	as	amended	(the	“	Code	”)	and	applicable	Internal	Revenue	Service	guidance	and	Treasury	Regulations	issued
thereunder.	The	tax	treatment	of	the	benefits	provided	under	the	Agreement	is	not	warranted	or	guaranteed	to	Executive,	who	is



responsible	for	all	taxes	assessed	on	any	payments	made	pursuant	to	this	Agreement,	whether	under	Section	409A	of	the	Code
or	otherwise.	Neither	the	Company	Group	nor	its	directors,	officers,	employees	or	advisers	shall	be	held	liable	for	any	taxes,
interest,	penalties	or	other	monetary	amounts	owed	by	Executive	as	a	result	of	the	application	of	Section	409A	of	the	Code.
Executive’	s	right	to	receive	any	installment	payments	hereunder	shall	be	treated	as	a	right	to	receive	separate	and	distinct
payments	for	purposes	of	Section	409A	of	the	Code.	Notwithstanding	anything	to	the	contrary,	the	severance	pay	and	benefits
payable	under	this	Agreement	shall	be	subject,	if	required	to	avoid	an	imposition	of	penalty	taxes	on	the	Executive	under
Section	409A	of	the	Code	or	any	similar	state	law,	to	a	delay	under	Section	409A	(a)	(2)	(B).	[	Signatures	on	next	page	]
MAWSON	INFRASTRUCTURE	GROUP,	INC.	COMPANY	By:	Name:	Title:	EXECUTIVE	Print	Name:	Rahul
MewawallaExhibit	10.	13	Via	Electronic	Mail	Without	prejudice	until	executed	Mr	James	Manning	1180	Barrenjoey	Road
Palm	Beach.	NSW	2108	Via	email:	james	@	manning.	com.	au	Your	Departure	Arrangements	Dear	James	(You,	Your)
Mawson	Infrastructure	Group	Pty	Ltd	(ACN	636	458	912)	(the	Company)	confirms	that	your	employment	will	end	on	the	terms
set	out	in	this	deed.	BackgroundA.	You	were	employed	by	the	Company	pursuant	to	a	maximum	term	contract	dated	20
December	2019	as	varied	24	December	2019.	B.	You	and	the	Company	have	had	discussions	regarding	the	ongoing
management	of	the	Company.	C.	The	Company	has	decided	the	position	of	Chief	Executive	Officer	will	now	be	performed	in
the	United	States.	D.	You	have	declined	to	relocate	to	the	United	States.	E.	Your	employment	will	end	by	redundancy.	F.	The
board	of	the	Company’	s	sole	shareholder,	Mawson	Infrastructure	Group	Inc,	has	resolved	that	it	is	proper	for	the	Company	to
enter	into	this	deed	with	you,	and	that	it	is	in	the	interests	of	the	Company	and	the	wider	group	of	which	it	is	a	part	to	do	so.	This
deed	sets	out	the	arrangements	regarding	your	departure.	1.	Your	last	day	employed	with	the	Company	will	be	22	May	2023
(End	Date).	2.	The	Company	will	pay	you	your	base	salary	(less	applicable	tax)	up	to	and	including	31	May	2023.	Mawson
Infrastructure	Group	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney,	Australia	2060Page	1	of	73.	In	the	first	pay	run	after	the
End	Date,	the	Company	will	pay	you	(less	applicable	tax):	1.	a	payment	of	any	accrued	but	untaken	statutory	leave	up	to	and
including	the	End	Date;	2.	a	payment	equivalent	to	12	months	of	your	base	salary	in	lieu	of	your	entire	notice	period	and
redundancy	entitlements	as	specified	in	your	employment	agreement;	and3.	a	cash	short	term	incentive	for	the	2023	financial
year,	in	the	amount	of	$	530,	000.	4.	Restricted	Stock	Units1.	In	total	you	hold	the	following	RSU	or	rights	to	RSU:	1.	2021-
100,	000	issued	1	November	2021;	2.	2021-	23,	800	issued	1	November	2021;	3.	2022-	47,	176	issued	21	June	2022;	4.	2023-	1,
290,	936	for	the	year	2023,	but	not	issued;	Collectively	the	(Original	Grants)	comprising	of	1,	461,	912	RSUs.	2.	The	parties
acknowledge	that:	1.	You	claim	that	you	are	entitled	to	12	months	compensation	from	the	End	Date,	which	includes	the	2023
and	part	year	2024	stock	grants,	RSU	and	short	term	incentives.	2.	You	and	the	Company	disagree	about	whether	or	not	the
RSU	performance	conditions	have	been	met	and	/	or	whether	you	are	entitled	to	receive	the	RSU	earlier.	3.	The	parties	agree	to
cancel	all	of	the	Original	Grants	in	full	and	final	settlement	of	the	RSU	dispute.	4.	The	parties	agree	that	you	will	be	granted	1,
350,	000	RSU	with	a	attainment	date	of	1	June	2023	on	substantially	the	same	form	set	out	in	the	RSU	Agreement	dated	June
2022,	issued	within	30	days	of	this	deed	(but	in	any	event	before	attainment).	5.	Other	Benefits1.	You	will	keep	the	desktop,
phone,	screens,	laptop	computers,	and	associated	accessories	connected	to	said	devices	for	both	you	and	your	assistant	and	the
Company	will	release	the	title	of	property	to	you.	2.	You	will	be	granted	a	licence	to	use	the	existing	office	for	a	period	of	12
months	from	the	End	Date.	Collectively	the	(Other	Benefits)	Mawson	Infrastructure	Group	Inc.	Level	5,	97	Pacific	Highway,
North	Sydney,	Australia	2060Page	2	of	76.	You	acknowledge	that	the	benefits	referred	to	in	this	deed	are	delivered	in	full
satisfaction	of	all	obligations	of	the	Group	towards	you	and	are	delivered	without	any	admission	of	liability	by	the	Group.	7.
You	acknowledge	that:	1.	tax	will	be	withheld	from	the	benefits	delivered	to	you	in	accordance	with	the	terms	of	this	deed;
and2.	the	amount	of	tax	withheld	may	not	represent	the	total	tax	payable	on	assessment.	8.	The	Company	makes	no
representations	or	warranties	in	relation	to	your	tax	liability.	9.	In	consideration	of	the	various	benefits	outlined	in	this	deed	you:
1.	unconditionally	release	and	forever	discharge	(i)	the	Company,	(ii)	each	member	of	the	Group,	and	(iii)	each	other	Released
Party,	from	any	Claims	against	the	Company,	any	member	of	the	Group	or	any	other	Released	Party	that	you	may	have	now,	or
may	have	had	in	the	future	if	you	had	not	executed	this	deed,	whether	you	are	now	aware	of	such	Claims	or	not;	and2.	will	not
make,	take	or	bring	any	Claims	against	the	Company,	any	member	of	the	Group	or	any	other	Released	Party,	other	than	any
Claims	for	a	breach	of	the	terms	of	this	letter.	10.	To	the	extent	permitted	by	law,	the	Company	unconditionally	releases	and
forever	discharges	you	from	any	Claims	that	the	Company	may	have	now,	or	may	have	had	in	the	future,	if	the	Company	had
not	executed	this	deed,	whether	the	Company	is	now	aware	of	such	Claims	or	not,	and	will	not	make,	take	or	bring	any	Claims
against	you,	or	both,	other	than	any	Claims	for	a	breach	of	the	terms	of	this	deed.	11.	For	the	purposes	of	this	clause,	the
following	terms	have	the	following	meanings:	Claims	means	all	suits,	actions,	claims,	demands,	losses,	liabilities,	costs	or
expenses	arising	out	of	or	in	connection	with	your	employment	with	the	Company	or	the	termination	of	that	employment,	save
and	except	for	any	claims	arising	under	applicable	workers	compensation	or	superannuation	legislation;	Group	means	the
Company	and	all	Related	Bodies	Corporate	of	the	Company	from	time	to	time;	Related	Bodies	Corporate	has	the	meaning	given
to	it	in	section	50	of	the	Corporations	Act	2001	(Cth);	and	Mawson	Infrastructure	Group	Inc.	Level	5,	97	Pacific	Highway,
North	Sydney,	Australia	2060Page	3	of	7	Released	Party	means	each	of	the	Company,	the	Related	Bodies	Corporate	of	the
Company	from	time	to	time,	and	all	current	and	former	directors,	officers,	trustees,	agents,	contractors	and	employees	those
entities	(jointly	and	severally).	12.	Without	limiting	your	other	obligations	under	this	deed,	you	will,	no	later	than	the	End	Date,
return	to	Tom	Hughes	all	property	and	all	confidential	information	of	the	Company	or	a	related	body	corporate	of	the	Company
(together,	the	Group)	which	is	currently	in	your	possession	or	control	(including	any	laptop	or	IT	equipment	except	for	any
items	in	the	Other	Benefits	provision,	fob	or	swipe	keys,	or	garage	entry	remote	controls).	13.	You	agree	that	the	provisions	of
your	employment	contract	dated	20	December	2019	and	your	variation	of	employment	dated	24	December	2019,	that	survive	its
termination	will	continue	to	operate	in	accordance	with	their	terms.	In	particular,	the	Company	reminds	you	of	your	obligations
in	relation	to	confidentiality	and	Company	property	(under	your	contract,	statute	and	otherwise	at	law),	including	your
obligations	not	to	disclose	or	make	use	of	any	of	the	Company’	s	confidential	information.	14.	We	agree	that	the	terms	set	out	in



this	deed	and	the	circumstances	of	this	deed	are	confidential	and	are	not	to	be	disclosed	by	us	to	any	persons	except	to	our	(a)
advisers,	(b)	to	enforce	this	deed,	(c)	if	required	or	as	permitted	by	law	or	the	rules	of	a	relevant	stock	exchange,	or	(e)	with	your
prior	express	written	authority.	15.	You	agree	that	the	terms	set	out	in	this	deed	and	the	circumstances	of	this	deed	are
confidential	and	are	not	to	be	disclosed	by	you	to	any	persons	except	(a)	to	your	legal	or	financial	advisors	(and	only	to	the
extent	required),	(b)	to	enforce	this	deed,	(c)	to	your	spouse	or	de	factor	partner,	(d)	if	required	or	permitted	by	law,	or	(e)	with
the	prior	express	written	authority	of	the	Company.	16.	You	will	not	make	a	statement	or	induce	anyone	else	to	make	a
statement	(whether	written	or	oral)	about	the	Company,	your	employment,	the	termination	of	your	employment,	the	subject
matter	of	this	deed,	the	Company,	any	member	of	the	Group,	any	Released	Party	or	their	business,	which	is	likely	to	injure	the
Company’	s,	a	member	of	the	Group’	s,	a	Released	Party’	s	or	the	relevant	person’	s	commercial	reputation.	17.	The	Company,
each	member	of	the	Group	and	each	other	Released	party	will	not	make	a	statement	or	induce	anyone	else	to	make	a	statement
(whether	written	or	oral)	about	you,	your	employment,	the	termination	of	your	employment	or	the	subject	matter	of	this	deed,
which	is	likely	to	injure	your	reputation.	18.	The	Company,	each	member	of	the	Group	and	each	other	Released	Party	may	plead
this	deed	as	a	bar	to	any	claim	or	proceeding	by	you	in	respect	of	any	matters	arising	out	of,	touching	on,	referred	to	or	contained
in	this	deed.	Mawson	Infrastructure	Group	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney,	Australia	2060Page	4	of	719.	You
agree	that	you	execute	this	deed	for	the	benefit	of	the	Group,	and	its	officers	and	employees.	20.	You	warrant	that	you	have
voluntarily	signed	this	deed,	and	that	you	have	taken,	or	have	had	the	opportunity	to	take,	legal	advice.	21.	You	acknowledge
that	this	deed	states	all	the	express	terms	of	agreement	between	the	parties	in	respect	of	its	subject	matter.	It	supersedes	all	prior
discussions,	negotiations,	understandings	and	agreements	in	respect	of	its	subject	matter.	22.	Part	or	all	of	any	clause	of	this
agreement	that	is	illegal	or	unenforceable	will	be	severed	from	this	agreement	and	the	remaining	provisions	of	this	agreement
continue	in	force.	23.	This	deed	is	governed	by	the	laws	of	New	South	Wales	and	the	parties	submit	to	the	exclusive	jurisdiction
of	the	courts	of	New	South	Wales.	24.	You	agree	to	sign	any	documents	we	reasonably	require	to	give	effect	to	this	deed.	25.
This	Deed	may	be	executed	in	one	or	more	counterparts,	each	of	which	will	be	deemed	to	be	an	original	copy	of	this	Deed,	and
all	of	which,	when	taken	together,	will	be	deemed	to	constitute	one	and	the	same	agreement.	The	facsimile,	email	or	other
electronically	delivered	signatures	of	the	Parties	shall	be	deemed	to	constitute	original	signatures,	and	facsimile	or	electronic
copies	hereof	shall	be	deemed	to	constitute	duplicate	originals.	Please	sign	this	deed	where	indicated	below,	and	return	to	the
Company.	[	The	remainder	of	this	page	is	intentionally	left	blank.	Signature	page	follows.	]	Mawson	Infrastructure	Group	Inc.
Level	5,	97	Pacific	Highway,	North	Sydney,	Australia	2060Page	5	of	7	Executed	as	a	deed	Signed,	sealed	and	deliveredBy
Mawson	Infrastructure	Group	Pty	Ltd	ACN	636	458	912	in	accordance	with	s127	of	the	Corporations	Act	2001	By	Mr	James
Manning	By	/	s	/	James	Manning	/	s	/	James	Manning	Name:	James	Manning	Title:	Sole	Director	Date:	May	22,	2023	Date:
May	22,	2023	Mawson	Infrastructure	Group	Inc.	Level	5,	97	Pacific	Highway,	North	Sydney,	Australia	2060Page	6	of	7
Appendix	A:	Summary	of	payments	Approximate	gross	amounts	due	upon	termination	date	of	22	May	2023.	A	payment
equivalent	to	12	months	of	your	base	salary	in	lieu	of	your	entire	notice	period.	A	$	800,	000	A	payment	in	respect	of	any
accrued	but	untaken	statutory	leave.	A	$	418,	651.	63	Superannuation	due,	but	unpaid	A	$	6,	875.	00	A	payment	in	respect	of
the	Short	Term	Incentive.	A	$	762,	919.	25	Final	gross	pay	A	$	1,	988,	445.	88Mawson	Infrastructure	Group	Inc.	Level	5,	97
Pacific	Highway,	North	Sydney,	Australia	2060Page	7	of	7	Exhibit	10.	14Mawson	Infrastructure	Group	Inc7	/	13	/	2023
William	Harrison	777	Bayshore	Drive	Apt	1602	Fort	Lauderdale,	FL	33304	sharrisoniro	@	gmail.	com	Dear	Sandy:	I	am
pleased	to	offer	you	a	position	with	Mawson	Infrastructure	Group,	Inc.,	(“	Mawson	”	or	the	“	Company	”),	as	Chief	Financial
Officer.	This	is	an	exempt	salaried	and	fulltime	position.	You	will	be	reporting	to	Rahul	Mewawalla,	Chief	Executive	Officer
and	President.	We	are	enthused	about	your	new	role	at	Mawson	and	look	forward	to	a	beneficial	and	productive	working
relationship.	This	offer	of	employment	is	subject	to	the	terms	and	conditions	set	forth	in	this	letter	and	the	attached	Exhibit.	To
be	certain	that	you	understand	and	agree	with	the	terms	of	your	offer	and	employment,	please	review	this	letter	carefully.	If	you
are	in	agreement,	please	sign	and	date	this	letter	along	with	the	attached	Proprietary	Information	and	Invention	Assignment	and
Arbitration	Agreement	(hereafter	“	Exhibit	A	”).	This	offer	is	conditioned	upon	you	presenting	to	Mawson	evidence	of	your
authorization	to	work	in	the	United	States	and	of	your	identity	sufficient	to	allow	Mawson	to	complete	the	Form	1-	9	required	by
law	on	or	before	your	first	day	of	employment.	This	offer	is	also	conditioned	upon	your	execution	and	delivery	of	Exhibit	A.	In
addition,	this	offer	is	conditioned	upon	a	reference	check	performed	by	Mawson	and	/	or	a	third-	party	provider.	The	terms	and
conditions	of	your	at-	will	offer	of	employment	with	Mawson	are	set	forth	in	this	letter,	Exhibit	A,	and	Mawson’	s	employment
and	policies,	which	may	be	revised	from	time-	to-	time	at	the	Company’	s	discretion.	1.	Effective	Date:	Your	start	date	in	your
new	role	will	be	7	/	14	/	2023.	2.	Compensation.	Your	annual	base	salary	will	be	$	250,	000.	00	and	will	be	subject	to	applicable
withholdings.	You	will	be	paid	weekly	on	the	Company’	s	regularly	scheduled	payroll	dates.	You	may	be	eligible	for	a
performance	bonus	up	to	$	125,	000.	00	at	the	sole	discretion	of	the	company,	at	the	split	rate	of	50	%	cash	and	50	%	equity	at
the	sole	discretion	of	the	Company.	You	will	also	be	eligible	for	RSUs	equal	to	100	%	of	your	annual	base	salary	that	shall	vest
upon	your	annual	anniversary	from	the	Effective	Date.	The	Company	has	the	right	to	change	the	composition,	targets,	and
amount	of	the	monthly	bonuses	and	commission	arrangement	at	its	discretion.	The	determination	of	your	commission	and	/	or
bonus	arrangement,	if	any,	will	be	in	the	sole	discretion	of	the	Company.-	1-	3.	Job	Duties.	Your	general	job	duties	and	the
essential	functions	of	your	position	with	Mawson	are	as	expected	of	your	job	title.	Company	reserves	the	right	to	change,
modify,	and	/	or	revise	your	job	duties,	title,	and	responsibilities,	including	your	essential	job	duties,	at	its	sole	discretion.	4.
Work	Location.	You	are	being	hired	as	a	“	remote	”	employee,	meaning	you	are	not	assigned	to	a	specific	office	and	will	largely
be	working	from	home	and	/	or	at	the	client’	s	offices	as	the	business	needs	dictate.	As	part	of	your	job	duties,	you	may	be
required	to	travel	extensively	both	domestically	and	internationally.	Regardless	of	where	you	work,	you	are	expected	to	devote
your	full	attention	during	working	hours	to	the	Company’	s	business	and	the	performance	of	your	job	duties.	Additionally,	you
are	expected	to	maintain	and	safeguard	all	of	the	Company’	s	physical	and	intellectual	property	and	confidential	information,
consistent	with	your	obligations	as	set	forth	in	Exhibit	A.	5.	Policies.	In	addition	to	abiding	by	Exhibit	A,	as	a	condition	of	your



at-	will	employment,	you	are	expected	to	fully	comply	with	Mawson’	s	employment	policies	and	procedures	as	set	forth	in	the
Employee	Handbook	and	related	documents.	6.	Benefits.	You	will	be	eligible	to	participate	in	any	employee	benefit	plan	that	the
Company	has	adopted	or	may	adopt,	maintain,	or	contribute	to	or	for	the	benefit	of	its	employees	generally,	subject	to	satisfying
the	applicable	eligibility	requirements.	your	participation	will	be	subject	to	the	terms	of	the	applicable	plan	documents	and
generally	applicable	Company	policies.	Notwithstanding	the	foregoing,	the	Company	may	modify,	amend	or	terminate	any
employee	benefit	plan	at	any	time.	7.	At-	Will.	Your	employment	with	Mawson	is	at-	will,	and	either	you	or	Mawson	may
terminate	the	employment	relationship	at	any	time	with	or	without	notice	for	any	reason.	Further,	Mawson	can	modify	the	terms
and	conditions	of	your	employment	with	or	without	notice,	at	any	time.	No	one	at	Mawson	has	the	authority	to	modify	the	at-
will	nature	of	your	employment	except	for	the	Chief	Executive	Officer	of	Mawson	and	any	such	modification	must	be	in	writing
signed	by	both	you	and	the	Chief	Executive	Officer	of	Mawson.	8.	Paid	Time	Off	and	Paid	Holidays.	As	a	full-	time	employee,
you	will	accrue	20	days	paid	time	off	and	10	days	sick	paid	time	off	per	anniversary	year.	Additionally,	you	will	also	be	entitled
to	12	paid	company	holidays.-	2-	9.	Prior	Agreements.	This	letter	along	with	Exhibit	A	supersedes	any	and	all	prior	verbal	or
written	agreements	or	representations	regarding	your	employment	with	Mawson.	You	agree	that	you	are	not	relying	upon	any
statements	made	to	you	outside	this	letter	and	Exhibit	A	in	accepting	employment	with	Mawson.	Mawson	also	asks	that	you
disclose	to	Mawson	any	and	all	agreements	relating	to	prior	employment	that	may	affect	your	eligibility	to	be	employed	by
Mawson	or	limit	the	manner	in	which	you	may	be	employed.	It	is	Mawson’	s	understanding	that	any	such	agreement	/	s	will	not
prevent	you	from	performing	the	duties	of	your	position	and	you	represent	that	such	is	the	case.	Similarly,	you	agree	not	to
bring	any	third	party	confidential	or	proprietary	information	to	Mawson,	including	that	of	a	former	employer,	and	that	in
performing	your	duties	for	Mawson	you	will	not	in	any	way	utilize	any	such	information.	10.	Offer.	We	hope	you	will	accept
this	offer	by	electronically	signing	this	letter	and	Exhibit	A.	If	you	do	not	accept	this	offer	in	writing,	the	offer	will	be
automatically	withdrawn.	We	are	excited	to	have	you	join	our	team.	If	you	have	any	questions,	please	feel	free	to	contact	me
directly	at	people	@	mawsoninc.	com	Sincerely,	MAWSON	INFRASTRUCTURE	GROUP,	INC.	By:	/	s	/	Ben	Hertel	Name:
Ben	Hertel	Title:	Chief	People	Officer	Date:	7	/	13	/	2023	I	agree	and	accept	the	above	offer	on	the	terms	and	conditions
described	in	this	letter	and	attached	Proprietary	Information	and	Invention	Assignment	and	Arbitration	Agreement	7	/	17	/	2023
Signature	Date	Name-	3-	Exhibit	10.	15	ADDENDUM	TO	EMPLOYMENT	AGREEMENT	THIS	ADDENDUM	TO	THE
EMPLOYMENT	AGREEMENT	(the	“	Agreement	”)	is	made	as	of	JULY	19,	2023,	by	and	between	Mawson	Infrastructure
Group,	Inc.	(the	“	Company	”)	and	Rahul	Mewawalla	(the	“	Executive	”)	(together,	the	“	Parties	”	and	each	a	“	Party	”).
WHEREAS,	the	Company	executed	an	Employment	Agreement	with	the	Executive	on	May	22,	2023	(the	“	Employment
Agreement	”);	and	WHEREAS,	the	Company	and	the	Executive	have	agreed	to	incorporate	the	following	addendum	as	part	of
that	Employment	Agreement	with	immediate	effect.	NOW,	THEREFORE,	the	Parties	hereto	agree	as	follows:	1.	Upon	or	post
an	event	of	a	Change	of	Control	of	the	Company,	if	the	Executive	is	Terminated	by	the	Company	or	by	the	Executive	for	Good
Reason,	the	Company	shall	pay	the	Executive	payments	and	benefits	that	are	twice	(2x)	the	value	of	all	the	payment	and
benefits	that	would	be	payable	to	the	Executive	as	included	in	Section	7	(d)	of	the	Employment	Agreement.	2.	This	Agreement
shall	be	binding	upon	and	inure	to	the	benefit	of	both	Parties	and	their	respective	successors	and	assigns,	including	any
corporation	or	entity	with	which	or	into	which	the	Company	may	be	merged,	consolidated,	reorganized,	succeeded,	acquired,
sold,	disposed,	assigned	or	which	may	succeed	to	its	substantial	assets,	business	or	operations;	provided,	however,	that	the
obligations	of	the	Executive	are	personal	and	shall	not	be	assigned	by	the	Executive.	3.	“	Good	Reason	”	is	defined	as	per	the
Employment	Agreement.	4.	“	Change	of	Control	”	of	the	Company	is	defined	as:	(i)	any	“	person	”	(as	such	term	is	used	in
Sections	13	(d)	and	14	(d)	of	the	Securities	Exchange	Act	of	1934,	as	amended)	becomes	the	“	beneficial	owner’’	(as	defined	in
Rule	13d-	3	under	said	Act),	directly	or	indirectly,	of	securities	of	the	Company	representing	fifty	percent	(50	%)	or	more	of	the
total	voting	power	represented	by	the	Company’	s	then	outstanding	voting	securities;	(ii)	any	sale,	assignment,	consolidation,
merger,	reorganization,	assignment,	disposition	or	other	business	corporation	by	the	Company	of	all	or	a	substantial	portion	of
all	of	the	Company’	s	assets	or	of	any	right	to	all	or	a	substantial	portion	of	the	revenues	or	income;	(iii)	any	merger,
consolidation,	reorganization,	or	other	business	combination	of	the	Company	with	any	other	corporation,	other	than	a	merger	or
consolidation	which	would	result	in	the	voting	securities	of	the	Company	outstanding	immediately	prior	thereto	continuing	to
represent	(either	by	remaining	outstanding	or	by	being	converted	into	voting	securities	of	the	surviving	entity	or	its	parent)	at
least	50.	1	%	of	the	total	voting	power	represented	by	the	voting	securities	of	the	Company	or	such	surviving	entity	or	its	parent
outstanding	immediately	after	such	merger	or	consolidation	by	way	of	a	negotiated	purchase,	lease,	license,	exchange,	joint
venture,	tender	offer,	exchange	offer	or	other	means;	or	(iv)	a	change	in	the	composition	of	the	Board	occurring	within	a	two	(2)
year	period,	as	a	result	of	which	less	than	a	majority	of	the	directors	are	Incumbent	Directors.	“	Incumbent	Directors	”	means
directors	who	either	(A)	are	directors	of	the	Company	as	of	the	date	hereof,	or	(B)	are	elected,	or	nominated	for	election,	to	the
Board	with	the	affirmative	votes	of	at	least	a	majority	of	the	directors	of	the	Company	at	the	time	of	such	election	or	nomination
(but	will	not	include	an	individual	whose	election	or	nomination	is	in	connection	with	an	actual	or	threatened	proxy	contest
relating	to	the	election	of	directors	to	the	Company).	4.	Effect	of	Sections	409A	of	the	Code.	For	purposes	of	this	Agreement,	a
termination	of	employment	will	mean	a	“	separation	from	service	”	as	defined	in	Section	409A	of	the	Code,	and	each	amount	to
be	paid	or	benefit	to	be	provided	will	be	construed	as	a	separate	identified	payment	for	purposes	of	Section	409A	of	the	Code.
Notwithstanding	anything	to	the	contrary	in	this	Agreement,	if	the	Executive	is	deemed	on	the	date	of	termination	to	be	a	“
specified	employee	”	within	the	meaning	of	that	term	under	Code	Section	409A	(a)	(2)	(B),	then	with	regard	to	any	payment	or
the	provision	of	any	benefit	that	is	considered	deferred	compensation	under	Code	Section	409A	payable	on	account	of	a	“
separation	from	service,	”	such	payment	or	benefit	shall	not	be	made	or	provided	until	the	date	which	is	the	earlier	of	(A)	the
expiration	of	the	six	(6)-	month	period	measured	from	the	date	of	such	“	separation	from	service	”	of	the	Executive,	and	(B)	the
date	of	the	Executive’	s	death,	to	the	extent	required	under	Section	409A	of	the	Code.	Upon	the	expiration	of	the	foregoing
delay	period,	all	payments	and	benefits	delayed	pursuant	to	this	Section	15	(whether	they	would	have	otherwise	been	payable	in



a	single	sum	or	in	installments	in	the	absence	of	such	delay)	shall	be	paid	or	reimbursed	to	the	Executive	in	a	lump	sum,	and	any
remaining	payments	and	benefits	due	under	this	Agreement	shall	be	paid	or	provided	in	accordance	with	the	normal	payment
dates	specified	for	them	herein.	The	determination	of	whether	and	when	the	Executive’	s	separation	from	service	from	the
Company	has	occurred	shall	be	made	in	a	manner	consistent	with,	and	based	on	the	presumptions	set	forth	in,	Treasury
Regulation	Section	1.	409A-	l	(h).	Solely	for	purposes	of	this	determination,	“	Company	”	shall	include	all	persons	with	whom
the	Company	would	be	considered	a	single	employer	under	Section	414	(b)	and	414	(c)	of	the	Code.	Neither	the	Company	nor
the	Executive	will	have	the	right	to	accelerate	or	defer	the	delivery	of	any	payments	or	benefits	subject	to	Section	409A	of	the
Code	except	to	the	extent	that	would	not	create	any	additional	tax	liability	to	the	Executive	under	Section	409A	of	the	Code.
This	Agreement	is	intended	to	comply	with	the	provisions	of	Section	409A	of	the	Code	and	this	Agreement	shall,	to	the	extent
practicable,	be	construed	in	accordance	therewith.	Terms	defined	in	this	Agreement	will	have	the	meanings	given	such	terms
under	Section	409A	of	the	Code	if	and	to	the	extent	required	to	comply	with	Section	409A	of	the	Code.	To	the	extent	that
reimbursements	or	other	in-	kind	benefits	under	this	Agreement	constitute	“	nonqualified	deferred	compensation	”	for	purposes
of	Section	409A,	(A)	all	expenses	or	other	reimbursements	hereunder	shall	be	made	on	or	prior	to	the	last	day	of	the	taxable
year	following	the	taxable	year	in	which	such	expenses	were	incurred	by	the	Executive,	(B)	any	right	to	reimbursement	or	in-
kind	benefits	shall	not	be	subject	to	liquidation	or	exchange	for	another	benefit,	and	(C)	no	such	reimbursement,	expenses
eligible	for	reimbursement,	or	in-	kind	benefits	provided	in	any	taxable	year	shall	in	any	way	affect	the	expenses	eligible	for
reimbursement,	or	in-	kind	benefits	to	be	provided,	in	any	other	taxable	year.	In	no	event	whatsoever	shall	the	Company	Group
or	its	affiliates	be	liable	for	any	additional	tax,	interest	or	penalty	that	may	be	imposed	on	Executive	by	Section	409A	of	the
Code	or	damages	for	failing	to	comply	with	Section	409A	of	the	Code.	IN	WITNESS	WHEREOF,	the	Parties	hereto	have
executed	this	Agreement	as	of	the	day	and	year	first	set	forth	above.	MAWSON	INFRASTRUCTURE	GROUP,	INC.
COMPANY	By:	/	s	/	Greg	Martin	Name:	Greg	Martin	Title:	Chairman	of	the	Board	EXECUTIVE	/	s	/	Rahul	Mewawalla	Rahul
MewawallaExhibit	10.	16	201	Clark	Street	Sharon,	PA	16146	1900	M	Street,	Washington,	DC	Via	email:	ryan	@	ryancostello.
com	[	9	/	25	/	2023	]	RE:	Mawson	Infrastructure	Group,	Inc.	(“	Company	”)	Dear	Ryan,	I	am	pleased	to	confirm	that	following
consideration	by	the	Nominating	Committee,	the	Board	of	Directors	of	the	Company,	(the	“	Board	”),	has	approved	the	contents
of	this	letter	agreement	for	your	appointment	as	a	Non-	Executive	Director	commencing	October	2,	2023	subject	to	you
confirming	your	acceptance	of	these	terms	and	conditions.	It	is	understood	that	you	will	not	be	an	employee	of	the	Company.	1.
1	Your	appointment	is	subject	to	the	Certificate	of	Incorporation	and	By-	laws	of	the	Company	as	is	currently	in	effect	and	as
may	be	modified	or	amended	from	time	to	time	(collectively,	the	“	Constitution	”).	Nothing	in	this	letter	will	be	taken	to	exclude
or	vary	the	terms	of	the	Constitution	as	it	applies	to	you	as	a	director	of	the	Company.	Your	continued	service	as	a	director	is
subject	to	your	re-	election	by	the	Company’	s	shareholders	at	the	2024	annual	stockholders’	meeting	and	to	re-	election	at	any
subsequent	annual	stockholders’	meeting	at	which	either	the	Constitution	requires,	or	the	Board	resolves,	that	you	stand	for	re-
election.	1.	2	Continuation	of	your	service	as	a	director	is	also	contingent	on	satisfactory	performance,	as	determined	by	the
nominating	committee	of	the	Board,	and	any	relevant	statutory	provisions	relating	to	the	removal	of	a	director.	1.	3	The
nominating	committee	of	the	Board	may	nominate	you	to	serve	for	successive	term	(s),	in	its	discretion	and	subject	to	your
agreement	and	your	re-	election	at	the	annual	stockholders’	meetings	in	accordance	with	the	Constitution.	Notwithstanding	any
mutual	expectation,	you	have	no	right	to	re-	nomination	by	the	Board,	either	annually	or	after	any	period	of	time.	1.	4You	may
be	appointed	to	serve	on	one	or	more	committees	of	the	Board.	Your	appointments	are	or	will	be	as	follows	(until	the
committees	or	the	Board	decide	otherwise):	Audit	Committee	Member	Compensation	Committee	Member,	Chairman
Nomination	and	Governance	Committee	Member	Mawson	Infrastructure	Group,	Inc.	201	Clark	Street	Sharon,	PA	16146	Page	1
of	5	1.	5	You	agree	to	comply	with	the	Code	of	Ethics,	as	may	be	amended	from	time	to	time,	which	is	available	on	the
Company	website.	1.	6	The	Board	may	request	that	you	resign	from	your	role	as	a	member	of	the	Board,	and	you	agree	to
resign,	if	you:	(a)	commit	a	material	breach	of	your	obligations	under	this	letter;	(b)	commit	any	serious	or	repeated	breach	or
non-	observance	of	your	obligations	to	the	Company	(which	include	an	obligation	not	to	breach	your	duties	to	the	Company,
whether	statutory,	fiduciary	or	common	law);	(c)	are	guilty	of	any	fraud	or	dishonesty	or	have	acted	in	a	manner	which,	in	the
opinion	of	the	Company	acting	reasonably,	brings	or	is	likely	to	bring	you	or	the	Company	into	disrepute	or	is	materially
adverse	to	the	interests	of	the	Company;	(d)	are	convicted	of	any	criminal	offence	that	results	in	a	material	penalty	or
imprisonment;	(e)	are	restricted	or	disqualified	from	acting	as	a	director	of	any	company;	(f)	have	been	absent	for	several
meetings	without	permission	of	the	Board	from	meetings	of	the	directors	held	during	that	period	and	your	alternate	director	(if
any)	will	not	have	attended	any	such	meeting	in	your	place	during	such	period	and	all	of	your	co-	directors	pass	a	resolution	that
by	reason	of	such	absence	you	have	vacated	your	office;	(g)	are	required	in	writing	(whether	in	electronic	form	or	otherwise)	by
all	your	co-	directors	to	resign;	or	(h)	have	not	complied	with	the	Company’	s	policies	or	any	material	applicable	laws.	2.	TIME
COMMITMENT	2.	1	You	will	be	expected	to	spend	a	sufficient	amount	of	time	as	may	be	necessary	to	adequately	prepare	for
and	attend	any	meetings	of	the	Board	and	its	committees	as	may	be	called	from	time	to	time.	You	will	be	expected	to	devote
such	time	as	is	necessary	for	the	proper	performance	of	your	duties.	2.	2	The	nature	of	the	role	makes	it	impossible	to	be	specific
about	the	maximum	time	commitment,	and	there	is	always	the	possibility	of	additional	time	commitment	in	respect	of
preparation	time	and	ad	hoc	matters	which	may	arise	from	time	to	time,	and	particularly	when	the	Company	is	undergoing	a
period	of	increased	activity.	At	certain	times	it	may	be	necessary	to	convene	additional	Board,	committee,	or	shareholder
meetings.	Mawson	Infrastructure	Group,	Inc.	201	Clark	Street	Sharon,	PA	16146	Page	2	of	53.	FEES	AND	EXPENSES	3.	1
You	will	be	paid	an	annual	fee	of	$	112,	500	(USD)	gross	(current	at	the	date	of	this	letter)	(“	Cash	Compensation	”)	subject	to
review	and	change	at	the	discretion	of	the	Company,	which	shall	be	paid	monthly	in	arrears.	Please	accordingly	invoice	the
Company	for	your	monthly	director	fees.	3.	2	In	addition,	non-	employee	directors	of	the	Company	are	entitled	to	receive	an
annualized	equivalent	equity	grant	of	$	112,	500	(USD)	of	restricted	stock	units	under	the	Company’	s	2023	Equity	Incentive
Plan	which	shall	be	granted	pro-	rata	based	on	your	commencement	date	and	shall	vest,	be	exercisable	and	deliverable	as



determined	by	the	Company.	Such	grant	shall	be	considered	during	a	future	regular	equity	grant	meeting	as	held	by	the	Board.
3.	3	Fees	will	be	subject	to	periodic	review	by	the	compensation	committee	of	the	Board.	3.	4	The	Company	will	reimburse	you
for	all	reasonable	and	properly-	documented	expenses	you	incur	in	performing	the	duties	of	your	office.	The	procedure	and
other	guidance	in	respect	of	expense	claims	is	set	out	in	the	Company’	s	guide	relating	to	expense	claims	from	time	to	time	or,	if
no	such	guide	is	in	place,	as	agreed	with	the	Chairman	of	the	Board.	3.	5	Unless	otherwise	agreed	between	you	and	the
compensation	committee	of	the	Board,	on	termination	of	your	services	as	a	director	you	will	only	be	entitled	to	such	fees	as	may
have	accrued	to	the	date	of	termination,	together	with	reimbursement	in	the	normal	way	of	any	expenses	properly	incurred	prior
to	that	date.	4.	INDEPENDENCE	AND	OUTSIDE	INTERESTS	4.	1	The	Board	of	the	Company	has	determined	you	to	be
independent,	taking	account	of	the	guidance	contained	in	Nasdaq	Rules.	4.	2	You	acknowledge	the	importance	of	avoiding
conflicts	of	interest	and	the	appearance	of	conflicts	of	interest.	Accordingly,	you	have	disclosed	all	present	or	currently	existing
conflicts	and	agree	to	disclose	to	the	Company	any	future	commitments,	whether	such	commitments	create	potential	or	actual
conflicts	of	interest	or	the	appearance	of	any	conflicts.	In	the	event	that	you	become	aware	of	any	further	potential	or	actual
conflicts	of	interest,	these	should	be	disclosed	to	the	Chairman	as	soon	as	they	become	apparent,	and	the	agreement	of	the	Board
may	have	to	be	sought.	You	should	immediately	recuse	yourself	from	decision	making	on	any	matter	on	which	there	is	a
conflict.	4.	3	You	represent	to	the	Company	that	the	performance	of	your	duties	as	a	director	of	the	Company	do	not	and	will	not
violate	any	agreement	or	obligation,	whether	written	or	not,	that	you	may	have	with	or	to	any	person.	Mawson	Infrastructure
Group,	Inc.	201	Clark	Street	Sharon,	PA	16146	Page	3	of	55.	CONFIDENTIALITY	5.	1	You	acknowledge	that	as	a	director
you	will	have	fiduciary	duties	to	the	Company,	which	include,	but	are	not	limited	to	keeping	all	information	acquired	during
your	appointment	confidential	and	not	be	releasing,	communicating,	or	disclosing	it	either	during	your	service	or	after	you	stop
serving	at	a	director,	to	third	parties	without	my	prior	clearance.	5.	2	You	acknowledge	the	need	to	hold	and	retain	Company
information	(in	whatever	format	you	may	receive	it)	under	appropriately	secure	conditions.	5.	3	You	will	notify	the	Company
promptly	if	you	are	subpoenaed	or	otherwise	served	with	legal	process	in	any	manner	involving	the	Company.	5.	4	In	the	event
of	any	claim	or	litigation	against	the	Company,	or	any	officer,	employee,	or	director	of	the	Company,	based	upon	any	alleged
conduct,	acts	or	omissions,	you	will	cooperate	with	the	Company	and	provide	to	the	Company	such	information	and	documents
in	your	possession	or	control	as	are	necessary	and	reasonably	requested	by	the	Company	or	its	counsel.	5.	5	Nothing	in	this
paragraph	will	prevent	you	from	disclosing	information	which	you	are	entitled	or	required	to	disclose	under	any	statutory
provision,	provided	that	the	disclosure	is	made	in	accordance	with	the	provisions	of	such	statutory	provision.	6.	DEALING	IN
THE	COMPANY’	S	SHARES,	FILINGS	6.	1	You	agree	to	comply	with	the	insider	trading	policy,	as	may	be	amended	from
time	to	time,	which	is	available	on	the	Company	website.	6.	2	You	agree	to	give	prior	notice	to	the	Company	of	any	trades	you
intend	to	make	in	the	Company’	s	stock,	and	the	assist	the	Company	with	any	necessary	filings.	7.	REVIEW	PROCESS8.
INDEPENDENT	PROFESSIONAL	ADVICEAll	directors	have	direct	access	to	the	General	Counsel	/	Corporate	Secretary	for
advice	and	assistance	where	appropriate.	If	you	wish	to	contact	a	member	of	the	Company’	s	management,	the	Corporate
Secretary	is	available	to	facilitate	that	meeting	for	you.	Mawson	Infrastructure	Group,	Inc.	201	Clark	Street	Sharon,	PA	16146
Page	4	of	59.	CHANGES	TO	PERSONAL	DETAILS10.	RETURN	OF	PROPERTYUpon	termination	of	your	service	as	a
director	of	the	Company	(for	whatever	cause),	you	will	deliver	to	the	Company	or	destroy,	at	the	Company’	s	discretion,	all
documents,	records,	papers,	or	other	Company	property	which	may	be	in	your	possession	or	under	your	control,	and	which	relate
in	any	way	to	the	Company’	s	business	affairs,	and	you	will	not	retain	any	copies	thereof.	If	you	are	agreeable	to	accepting	your
appointment	on	the	foregoing	terms	and	conditions,	I	would	ask	you	to	sign	and	return	one	copy	of	this	letter	to	me.	Yours
sincerely,	/	s	/	Greg	MartinGreg	Martin	Chairman	of	the	Board	Mawson	Infrastructure	Group,	Inc	I	confirm	and	agree	to	the
terms	of	my	appointment	as	a	non-	executive	director	of	the	Company	as	set	out	in	this	letter.	/	s	/	Ryan	Costello	Ryan	Costello
Date:	Sep	26,	2023	Mawson	Infrastructure	Group,	Inc.	201	Clark	Street	Sharon,	PA	16146	Page	5	of	5	Exhibit	10.	17	SERVICE
FRAMEWORK	AGREEMENT	THIS	AGREEMENT	(the	“	Agreement	”)	is	made	on	October	12,	2023	(“	Effective	Date	”).
BETWEEN:	(1)	Consensus	Colocation	PA	LLC,	a	limited	liability	company	incorporated	under	the	laws	of	the	State	of
Delaware	(“	CTG	”);	and	(2)	Mawson	Hosting	LLC,	a	limited	liability	company	incorporated	under	the	laws	of	the	state	of
Delaware,	the	United	States	of	America	(“	Service	Provider	”).	Each	of	the	parties	to	this	Agreement	is	referred	herein
individually	as	a	“	Party	”	and	collectively	as	the	“	Parties	”.	WHEREAS:	(A)	Service	Provider	is	the	operator	of	the	Data
Center	Facility	(as	defined	below)	and	provides	Services	(as	defined	below)	at	the	Data	Center	Facility.	(B)	CTG	intends	to
situate	the	Co-	Location	Servers	(as	defined	below)	at	the	Data	Center	Facility	and	receive	Services	from	Service	Provider	in
accordance	with	the	terms	and	conditions	of	this	Agreement.	NOW,	THEREFORE,	in	consideration	of	the	premises	and	the
mutual	covenants	set	forth	in	this	Agreement,	the	parties	agree	as	follows:	1.	DEFINITIONS	AND	INTERPRETATIONS1.	1.
In	this	Agreement,	these	expressions	have	the	following	meanings:	“	Affiliate	”	means,	with	respect	to	any	Person,	any	other
Person	that	directly	or	indirectly	Controls,	is	Controlled	by,	or	is	under	common	Control	with	such	Person.	“	Applicable	Law	”
means	any	treaty,	law,	decree,	order,	regulation,	decision,	statute,	ordinance,	rule,	directive,	code	or	other	document	that	has
legal	force	under	any	system	of	law,	including,	without	limitation,	local	law,	law	of	any	other	state	or	part	thereof	or
international	law,	and	which	creates	or	purports	to	create	any	requirement	or	rule	that	may	affect,	restrict,	prohibit	or	expressly
allow	the	terms	of	this	Agreement	or	any	activity	contemplated	or	carried	out	under	this	Agreement.	“	Billing	Period	”	means
the	period	of	approximately	one	(1)	month	for	which	Service	Provider	issues	invoices	to	CTG	for	the	Services	provided	by
Service	Provider	during	such	period,	the	determination	of	which	shall	follow	the	following	principle:	(a)	the	first	Billing	Period
shall	commence	from	00:	00	(UTC)	on	the	Initial	Date	until	23:	59	(UTC)	on	the	last	calendar	day	of	the	same	month,	and	(b)
each	of	the	subsequent	Billing	Periods	shall	commence	from	00:	00	(UTC)	on	the	first	calendar	day	of	the	month	following	the
previous	Billing	Period	until	23:	59	(UTC)	on	the	last	calendar	day	of	such	month.	Page	1	of	46	“	Business	Day	”	means	a	day
(other	than	Saturday,	Sunday	or	public	holiday)	on	which	banking	institutions	in	the	Relevant	Jurisdiction	are	open	generally	for
business.	“	Co-	location	Capacity	”	shall	have	the	meaning	ascribed	to	it	in	the	applicable	Service	Order.	“	Co-	location	Fee	(s)	”



means	the	fee	for	the	Services	payable	by	CTG	to	Service	Provider	during	the	applicable	Billing	Period,	which	shall	be
calculated	in	accordance	with	Article	3.	1.	“	Co-	location	Fee	Rate	”	means	the	rate	for	the	Co-	location	Fee	as	set	out	in	the
relevant	Service	Order.	“	Co-	location	Quantity	”	means	the	agreed	quantity	of	the	Co-	location	Servers	in	accordance	with	the
applicable	Service	Order,	for	which	Service	Provider	shall	provide	the	Co-	location	Capacity,	the	details	of	which	shall	be
initially	set	forth	in	paragraph	2	of	the	applicable	Service	Order.	“	Co-	location	Servers	”	means	the	supercomputing	servers	and
ancillary	hardware	equipment	owned	by	CTG	or	its	designated	third	party	(ies)	and	co-	located	at	the	Data	Center	Facility
pursuant	to	the	applicable	Service	Order.	“	Control	”	means,	with	respect	to	any	Person,	the	power	or	authority,	whether
exercised	or	not,	to	direct	the	business,	management	and	policies	of	such	Person,	directly	or	indirectly,	whether	through	the
ownership	of	voting	securities,	by	contract	or	otherwise,	provided	that,	in	the	case	of	a	Person	that	is	an	entity,	such	power	or
authority	shall	conclusively	be	presumed	to	exist	upon	possession	of	beneficial	ownership	or	power	to	direct	the	vote	of	more
than	fifty	percent	(50	%)	of	the	votes	entitled	to	be	cast	at	a	meeting	of	the	holders	of	the	shares	or	other	equity	interests	or
registered	capital	of	such	Person	or	power	to	control	the	composition	of	a	majority	of	the	board	of	directors	or	similar	governing
body	of	such	Person.	The	terms	“	Controlled	”	and	“	Controlling	”	have	meanings	correlative	to	the	foregoing.	“	Curtailment
Program	”	means	Service	Provider’	s	demand	response	program	whereby	Service	Provider	can	reduce	its	power	use	during
certain	times	and	be	compensated	for	doing	so	by	Service	Provider’	s	CSP.	“	CSP	”	means	Service	Provider’	s	curtailment
service	provider.	Page	2	of	46	“	Data	Center	Facility	”	means	the	data	center	facility	operated	by	Service	Provider,	details	of
which	shall	be	submitted	to	CTG	in	the	form	set	forth	in	EXHIBIT	A	of	APPENDIX	I	hereto,	where	Service	Provider	provides
the	Services	to	CTG	pursuant	to	the	applicable	Service	Order	(s).	“	Delayed	Compensation	”	means	the	corresponding	amount
payable	by	either	Party	as	compensation	for	its	delayed	performance	in	accordance	with	Articles	3.	4	(b),	3.	4	(c)	and	3.	4	(d).	“
Deposit	”	means	the	amount	payable	by	CTG	to	Service	Provider	equal	to	one	(1)	month	of	the	maximum	theoretical	amount	of
the	Co-	Location	Fee	for	one	Billing	Period,	based	on	the	maximum	Co-	Location	Quantity	for	the	respective	batch	of	the	Co-
Location	Servers,	calculated	in	accordance	with	the	formula	set	forth	in	paragraph	3.	1	of	the	applicable	Service	Order.	“	End-
Period	Meter	Reading	”	means	the	meter	reading	of	the	Separate	Meter	taken	at	23:	59	(UTC)	on	the	last	day	of	the	applicable
Billing	Period.	“	Fixed	Rate	”	has	the	meaning	set	forth	in	the	Service	Order.	“	Fixed	Rate	Period	”	means	defined	periods	of
time	when	the	Power	Reimbursement	fee	is	set	at	a	fixed	rate	as	set	out	in	the	Service	Order.	“	Force	Majeure	”	means	in	respect
of	either	Party,	any	event	or	occurrence	whatsoever	beyond	the	reasonable	control	of	that	Party,	which	delays,	prevents	or
hinders	that	Party	from	performing	any	obligation	imposed	upon	that	Party	under	this	Agreement,	including	to	the	extent	such
event	or	occurrence	shall	delay,	prevent	or	hinder	such	Party	from	performing	such	obligation,	war	(declared	or	undeclared),
terrorist	activities,	acts	of	sabotage,	blockade,	fire,	lightning,	acts	of	god,	national	strikes,	riots,	insurrections,	civil	commotions,
quarantine	restrictions,	epidemics	and	pandemics,	earthquakes,	landslides,	avalanches,	floods,	telecommunications	or	utilities
outages,	hurricanes,	explosions	and	regulatory	and	administrative	or	similar	action	or	delays	to	take	actions	of	any	governmental
authority.	“	Index	Rate	”	has	the	meaning	set	forth	in	the	Service	Order.	“	Index	Rate	Period	”	means	defined	periods	of	time
when	the	Power	Reimbursement	fee	is	calculated	based	on	the	“	all-	in	”	power	rate	that	Service	Provider	is	invoiced	by	their
power	provider	as	set	out	in	the	Service	Order.	“	Information	Memorandum	”	means	the	document	captioned	as	such	and
attached	to	the	Service	Order	as	Exhibit	A.	Page	3	of	46	“	Initial	Date	”	means	the	date	on	which	the	Co-	location	Servers	under
the	Service	Order,	or	the	first	batch	of	Co-	location	Servers	if	there	are	more	than	one	batch	under	the	Service	Order,	are
powered-	on	for	normal	co-	location	and	operation.	“	Inventory	Assets	”	means	any	asset	stored	or	kept	by	CTG	at	the	Data
Center	Facility	other	than	the	Co-	location	Servers,	but	which	is	reasonably	necessary	to	operate	or	maintain	the	Co-	location
Servers.	Inventory	Assets	which	may	include,	without	limitation,	servers	or	hardware	equipment	that	are	damaged,	defective,
malfunctioning	or	not	operating,	servers	or	hardware	equipment	that	are	returned	for	maintenance	and	repair,	servers	or
hardware	equipment	that	are	backup	to	the	Co-	location	Servers,	the	spare	parts	and	components	for	the	maintenance	and	repair
of	the	Co-	location	Servers,	and	the	packaging	materials	for	the	Co-	location	Servers.	“	kWh	”	means	kilowatt	hours	of	power.	“
Low	Power	Mode	”	means	a	special	operation	mode	unique	to	the	specific	Co-	location	Server	in	which	such	Co-	location
Server	consumes	less	electrical	power	than	its	Rated	Power.	“	Minimum	Co-	location	Fee	”	means	the	minimum	Co-	location
Fee	payable	by	CTG	per	month	as	set	forth	in	the	relevant	Service	Order.	“	Minimum	Strike	Price	”	means	the	lowest	strike
price	that	CTG	can	instruct	Service	Provider	to	implement	under	Article	5,	and	as	further	set	out	in	the	Service	Order.	“	MDC
Infrastructure	”	means	the	equipment	utilized	by	the	Service	Provider	to	operate	the	Co-	location	Servers,	including	without
limitation	the	exhaust	fans,	switches,	lights,	and	CCTV.	“	Minimum	Power	Commitment	”	means	the	commitment	of	power
consumption	of	Service	Provider	pursuant	to	the	applicable	Power	Purchase	Agreement,	the	failure	to	utilize	electrical	power
under	which,	or	the	failure	to	make	payment	of	which	regardless	of	the	actual	utilization,	will	constitute	a	breach	of	contract
under	such	Power	Purchase	Agreement.	The	specific	amount	of	the	Minimum	Power	Commitment	shall	be	set	forth	in	the
applicable	Information	Memorandum	of	Data	Center	Facility.	“	Monitoring	Software	”	means	the	software	designated	by	the
Parties	to	monitor	the	operation	of	the	Co-	location	Servers,	which	shall	be	AntSentry	(version	V2	or	such	other	version	as	may
be	upgraded	by	CTG	from	time	to	time)	unless	otherwise	mutually	agreed	between	the	Parties	in	the	applicable	Service	Order.
Page	4	of	46	“	Monthly	Theoretical	Co-	location	Fee	”	means	the	theoretical	amount	of	the	Co-	location	Fee	for	one	(1)	month,
which	shall	be	calculated	in	accordance	with	the	following	formula:	Monthly	Theoretical	Co-	location	Fee	=	∑	Rated	Power	of
Each	Co-	location	Server	Powered-	On	(kW)	×	Co-	location	Fee	Rate	×	24	×	31.	“	Online	Status	”	means	the	status	of	a	Co-
location	Server	that	is	powered-	on	with	constant	supply	of	electrical	power,	has	stable	connection	with	network	and	is
accessible	via	the	Monitoring	Software	where	the	status	tag	“	Online	”	is	indicated	for	such	Co-	location	Server.	“	Online	Status
Ratio	”	means	a	fraction	where	the	numerator	is	the	sum	of	the	actual	length	of	time	measured	in	hours	of	each	Co-	location
Server	in	Online	Status	during	the	applicable	Billing	Period,	and	the	denominator	is	the	product	of	the	Co-	location	Quantity	of
Co-	location	Servers	and	the	theoretical	length	of	time	measured	in	hours	of	each	Co-	location	Server	in	Online	Status	during
the	applicable	Billing	Period	(“	Theoretical	Online	Hours	”).	Theoretical	Online	Hours	will	exclude	scheduled	maintenance



mutually	agreed	by	the	Parties	in	writing	or	which	the	Service	Provider	reasonably	believes	is	required	to	maintain	the
performance	and	security	of	the	Data	Center	Facility	or	part	thereof,	any	period	during	which	Service	Provider	is	required	to
curtail	power	use	by	government	or	any	competent	authority,	downtime	caused	by	Force	Majeure	Events,	downtime	caused	by
CTG’	s	breach	of	this	Agreement,	downtime	due	to	CTG’	s	request	to	voluntary	power	off	the	Co-	location	Servers,	downtime
caused	by	defects	in	CTG’	s	Co-	location	Servers,	and	downtime	caused	by	inappropriate	act	or	omission	in	relation	to	the
operation	of	the	Co-	location	Servers	by	CTG	Personnel.	The	Online	Status	Ratio	shall	finally	be	determined	by	the	data	as
illustrated	on	the	Monitoring	Software,	except	that	if	there	is	a	technical	failure	(including,	but	not	limited	to,	technical	failure
of	the	Monitoring	Software	and	/	or	the	Co-	location	Servers,	or	offline	of	the	Next	Unit	of	Computing,	etc.)	that	prevents	from
reading	certain	data,	the	aforementioned	numerator	and	denominator	shall	be	adjusted	accordingly	to	subtract	such	time	during
which	the	relevant	data	cannot	be	read	due	to	such	technical	failure,	unless	otherwise	agreed	by	the	Parties.	For	the	avoidance	of
doubt,	calculation	of	Online	Status	Ratio	shall	not	be	adjusted	for	any	technical	failures	under	Article	6.	11.	“	Permitted
Disputed	Items	”	has	the	meaning	ascribed	to	such	term	in	Article	3.	6	(b)	(iii).	“	Person	”	means	any	individual,	corporation,
partnership,	limited	partnership,	proprietorship,	association,	limited	liability	company,	firm,	trust,	estate	or	other	enterprise	or
entity	(whether	or	not	having	separate	legal	personality).	“	Power	Consumption	”	means	the	amount	of	electrical	power
consumed	in	connection	with	the	operation	of	the	Co-	location	Servers	during	the	applicable	Billing	Period,	which	shall	be
determined	by	subtracting	the	End-	Period	Meter	Reading	of	the	Billing	Period	immediately	preceding	the	relevant	Billing
Period	from	the	End-	Period	Meter	Reading	of	the	relevant	Billing	Period,	the	unit	of	which	shall	be	kWh.	Page	5	of	46	“	Power
Purchase	Agreement	”	means	the	power	purchase	agreement,	or	other	similar	agreement	for	procurement	of	electrical	power	for
the	Data	Center	Facility,	entered	into	between	Service	Provider,	or	its	Affiliate,	and	the	relevant	power	supplier	of	the	Data
Center	Facility.	“	Power	Reimbursement	”	means	the	all-	inclusive	power	purchase	fee	to	be	paid	by	CTG	for	power	used	in
connection	with	the	Co-	location	Servers	and	associated	MDC	Infrastructure,	which	has	been	invoiced	to	Service	Provider	under
the	Power	Purchase	Agreement,	and	then	passed	through	to	CTG	under	this	Agreement,	charged	as	a	per	centage	of	total	power
usage	at	the	Data	Center	Facility.	“	Quarter	”	means	each	of	the	three-	month	periods	ending	on	March	31,	June	30,	September
30	and	December	31.	“	Rated	Power	”	means	the	amount	of	the	rated	electrical	power	stated	on	the	factory	label	of	the
applicable	Co-	location	Server.	“	Reconciliation	Statement	”	means	the	statement	issued	by	Service	Provider	to	CTG	every
Billing	Period	for	reconciliation	between	the	Parties,	which	shall	set	out	details	including	but	not	limited	to	Power	Consumption,
the	Online	Status	Ratio,	Power	Reimbursement	fees,	Co-	location	Fees	chargeable,	any	occurrence	of	interruption	or	suspension
of	any	Service	during	such	Billing	Period,	the	form	of	which	is	set	out	in	APPENDIX	II	hereto.	Service	Provider	may	satisfy	the
requirements	of	the	Reconciliation	Statement	in	more	than	one	document.	“	Relevant	Jurisdiction	”	means	the	State	of	Delaware
of	the	United	States	of	America.	“	Separate	Meter	”	means	the	separate	meter	installed	by	Service	Provider	at	the	Data	Center
Facility	for	metering	the	electrical	power	consumed	in	the	operation	of	the	Co-	location	Servers	and	MDC	Infrastructure,
located	as	set	forth	in	the	Information	Memorandum.	“	Service	”	means	the	co-	location	service	(s)	provided	by	Service	Provider
to	CTG	pursuant	to	this	Agreement	subject	to	the	actual	service	(s)	agreed	between	the	Parties	in	the	applicable	Service	Order.
For	the	avoidance	of	doubt,	the	Parties	agree	and	acknowledge	that	the	Service	does	not	include	any	maintenance	of	Co-
location	Servers.	“	Service	Order	(s)	”	means	the	Service	Order	(s)	executed	by	the	Parties	in	the	form	set	out	in	APPENDIX	I
hereto,	as	amended	from	time	to	time	in	accordance	with	this	Agreement.	“	Service	Provider	Equipment	”	means	all	equipment
at	the	Data	Center	Facility	that	is	owned	by	the	Service	Provider	including	but	not	limited	to	modular	data	centers,	transformers,
breakers,	switches,	pads,	fans,	heat	deflectors,	CCTV,	fences	and	other	security	related	items,	racking,	cabling,	servers,	tools,
vehicles	and	other	property	and	equipment,	but	does	not	include	the	Co-	location	Servers	or	the	Inventory	Assets.	Page	6	of	461.
2.	In	this	Agreement,	unless	otherwise	specified:	(i)	words	importing	the	singular	include	the	plural	and	vice	versa	where	the
context	so	requires;	(ii)	the	headings	in	this	Agreement	are	for	convenience	only	and	shall	not	be	taken	into	consideration	in	the
interpretation	or	construction	of	this	Agreement;	(iii)	references	to	Articles	and	Appendix	(es)	are	references	to	the	articles	and
appendix	(es)	of	this	Agreement;	(iv)	references	to	days,	dates	and	times	are	to	the	days,	dates	and	times	of	the	Relevant
Jurisdiction,	unless	otherwise	indicated;	(v)	any	reference	to	a	code,	law,	statute,	statutory	provision,	statutory	instrument,	order,
regulation	or	other	instrument	of	similar	effect	shall	include	any	re-	enactment	or	amendment	thereof	for	the	time	being	in	force;
(vi)	understanding	and	interpretation	of	this	Agreement	shall	be	based	on	the	purpose	of	this	Agreement	and	the	original
meaning	of	the	context	and	prevailing	understanding	and	practice	in	the	industry,	and	provisions	of	this	Agreement	and	relevant
Appendix	(es)	shall	be	understood	and	interpreted	as	a	whole;	and	(vii)	“	$	”,	“	US	$	”,	“	US	dollar	”,	“	US	dollars	”,	“	dollar	”
and	“	dollars	”	denote	lawful	currency	of	the	United	States	of	America.	2.	SCOPE	OF	SERVICES	Subject	to	the	terms	and
conditions	of	this	Agreement,	Service	Provider	shall	provide	to	CTG,	and	CTG	shall	receive	from	Service	Provider,	the	Services
agreed	in	each	of	the	applicable	Service	Orders.	3.	CO-	LOCATION	FEE	AND	PAYMENT3.	1.	Co-	location	Fee	Calculation.
The	Co-	location	Fee	for	each	Billing	Period	shall	be	calculated	as	follows:	Co-	location	Fee	=	Power	Consumption	×	Co-
location	Fee	Rate3.	2.	ReservedPage	7	of	463.	3.	Other	Fees.	Other	fees	set	forth	in	the	applicable	Service	Order	shall	be	paid	in
accordance	with	such	Service	Order.	Fees	charged	on	a	pay-	per-	use	basis	and	not	set	out	in	the	Service	Order	may	only	be
incurred	after	prior	written	approval	of	CTG.	3.	4.	Deposit.	(a)	Payment	of	Deposit.	CTG	shall	pay	to	Service	Provider	the
Deposit	in	accordance	with	paragraph	3.	1	of	such	Service	Order	on	or	before	the	seventh	(7th)	Business	Days	from	the	effective
date	of	such	Service	Order.	(b)	Delayed	Compensation.	The	amount	of	the	Delayed	Compensation	shall	be	calculated	as	follows:
Delayed	Compensation	=	∑	Rated	Power	of	each	delayed	Co-	location	Server	(kW)	×	US	$	0.	01	×	Number	of	delayed	hours
(any	fractional	delay	of	an	hour	shall	be	rounded	up	to	next	hour)	(c)	Delay	in	Delivery	of	Co-	location	Servers.	CTG	will
deliver	the	respective	batch	of	Co-	location	Servers	to	the	Data	Center	Facility.	Except	as	otherwise	agreed	by	both	Parties,	in
the	event	that	CTG	fails	to	deliver	the	respective	batch	of	Co-	location	Servers	to	the	Data	Center	Facility	on	or	before	(x)	the
Initial	Date,	or	(y)	the	estimated	arrival	date	for	the	respective	batch	of	Co-	location	Servers	as	set	forth	in	paragraph	2.	2	of	the
applicable	Service	Order,	whichever	is	later:	(i)	Service	Provider	shall	be	entitled	to	deduct	from	the	Deposit	the	corresponding



Delayed	Compensation	in	accordance	with	the	corresponding	number	of	hours	and	number	of	Co-	location	Servers	delayed;	and
(ii)	if	CTG	fails	to	remedy	such	delay	within	thirty	(30)	calendar	days,	Service	Provider	shall	be	entitled	to	terminate	this
Agreement	by	notice	with	immediate	effect.	Service	Provider	shall	unconditionally	remit	the	difference	between	the	Deposit
which	has	been	paid	by	CTG	and	the	deducted	Delayed	Compensation	to	CTG	within	three	(3)	Business	Days	from	the
termination	of	this	Agreement,	unless	otherwise	stipulated	in	the	Agreement.	(d)	Delay	in	Power-	On	of	Co-	location	Servers.	(i)
Except	as	otherwise	agreed	by	both	Parties,	Service	Provider	shall,	to	the	satisfaction	of	CTG,	connect	(1)	the	Data	Center
Facility	to	electrical	power,	and	(2)	enable	the	Data	Center	Facility	to	reach	its	standard	operational	conditions	for	the
respective	batch	of	Co-	location	Servers	within	ten	(10)	days	of	delivery	of	the	relevant	batch	to	Service	Provider	(“	Installation
Period	”).	The	Installation	Period	will	be	extended	day-	for-	day	when	weather	conditions	at	the	Data	Center	Facility	do	not
allow	for	installation	to	occur.	Page	8	of	46	(ii)	In	the	event	that	either	of	the	conditions	set	forth	in	Article	3.	4	(d)	(i)	fails	to	be
satisfied	on	time,	Service	Provider	shall	be	liable	to	pay	to	CTG	the	corresponding	Delayed	Compensation	in	accordance	with
the	corresponding	number	of	hours	and	number	of	Co-	location	Servers	delayed.	(iii)	In	the	event	that	either	of	the	conditions
set	forth	in	Article	3.	4	(d)	(i)	fails	to	be	satisfied	for	more	than	thirty	(30)	calendar	days,	CTG	shall	be	entitled	to	terminate	this
Agreement	by	notice	with	immediate	effect.	Service	Provider	shall	unconditionally	remit	to	CTG	the	Deposit	that	has	been	paid
by	CTG	in	full	and	all	Delayed	Compensation	within	seven	(7)	Business	Days	from	the	termination	of	this	Agreement,	unless
otherwise	stipulated	in	the	Agreement.	(e)	Unless	otherwise	stipulated	in	the	Agreement,	the	Deposit	that	has	been	paid	by	CTG
and	not	yet	returned	shall	be	returned	to	CTG	in	full	unconditionally	within	seven	(7)	Business	Days	from	the	expiration	or
termination	of	this	Agreement	after	deducting	any	fees	or	reimbursement	payable	under	this	Agreement	to	Service	Provider	or
compensation	as	follows,	regardless	of	whether	any	disputes	have	occurred	during	the	performance	of	this	Agreement:	(i)	In	the
event	the	Co-	location	Servers	have	connected	to	electrical	power	fully	or	partially,	Service	Provider	shall	refund	the	remaining
portion	of	the	Deposit	after	deducting	any	payable	and	undisputed	outstanding	fees	or	reimbursement	payable	under	this
Agreement	and	any	amount	of	applicable	Delayed	Compensation	(if	any),	less	the	disputed	amounts;	(ii)	In	the	event	the	Co-
location	Servers	have	not	connected	to	electrical	power,	Service	Provider	shall	refund	the	remaining	portion	of	the	Deposit	after
deducting	any	amount	of	applicable	Delayed	Compensation	due	to	Service	Provider	(if	any).	3.	5.	Power	Reimbursement.
Prepayments	of	Power	Reimbursement	fees	shall	be	made	by	CTG	to	Service	Provider	as	follows:	(a)	Prepayment.	CTG	shall
pay	a	prepayment	to	Service	Provider	(the	“	Prepayment	”)	ten	(10)	Business	Days	prior	to	the	estimated	power-	on	date	for
each	batch	of	Co-	location	Servers	as	calculated	and	set	forth	in	paragraph	4	of	the	applicable	Service	Order.	Page	9	of	46	(b)
Return	of	Prepayment.	Each	Prepayment	shall	be	used	to	offset	the	finally	determined	Power	Reimbursement	of	the
corresponding	batch	of	Co-	location	Servers	for	the	first	Billing	Period	and	the	subsequent	Billing	Periods	(if	there	is	any
Balance)	in	accordance	with	Article	3.	6.	If	there	is	any	unused	Prepayment	at	the	expiration	or	termination	of	this	Agreement,
Service	Provider	shall	unconditionally	return	such	unused	Prepayment	in	full	to	CTG	within	seven	(7)	Business	Days	from	the
termination	or	expiration	of	this	Agreement,	or	once	Service	Provider	has	received	a	payment,	set-	off,	credit	or	other	value	from
its	power	supplier	(whichever	is	later),	regardless	of	whether	any	disputes	have	occurred	during	the	Term	of	this	Agreement
unless	outstanding	invoices	for	Power	Reimbursement	are	unsettled.	3.	6.	Invoice,	Payment	and	Settlement	Mechanism.	(a)
Invoice.	Service	Provider	shall	issue	the	invoice	of	the	Co-	location	Fee,	Power	Reimbursement	and	any	other	fees	for	the
previous	Billing	Period	to	CTG	within	five	(5)	Business	Days	from	the	end	of	such	Billing	Period,	with	(i)	the	Reconciliation
Statement	for	such	Billing	Period;	and	(ii)	the	supporting	documents	for	the	Power	Consumption	for	the	Billing	Period
(including,	but	not	limited	to,	photos	of	the	Separate	Meter	showing	the	Power	Consumption	at	the	end	of	such	Billing	Period,
and	the	rate	of	power	for	the	period.	During	Index	Rate	Periods	a	breakdown	of	hourly	power	costs	incurred	will	be	provided	as
support	by	Service	Provider.	(b)	Revision	Against	Objection	and	Payment.	CTG	shall	be	entitled	to	raise	to	Service	Provider	any
objection	to	an	invoice	(including	its	attachments)	issued	by	Service	Provider	in	accordance	with	Article	3.	6	(a)	by	written
notice	to	Service	Provider	within	seven	(7)	days	upon	receipt	of	such	invoice:	(i)	Except	as	otherwise	agreed	by	both	Parties,	in
the	event	that	CTG	raises	no	objection	to	an	invoice	or	its	attachments	within	the	aforementioned	period,	it	shall	be	deemed	that
CTG	has	approved	the	invoice	and	CTG	shall	pay	to	Service	Provider	the	full	amount	of	the	invoice	within	seven	(7)	days	after
CTG’	s	receipt	of	the	invoice,	subject	to	the	Settlement	Mechanism	in	accordance	with	Article	3.	6	(c).	(ii)	In	the	event	that	CTG
raises	any	objection	to	an	invoice	and	/	or	its	attachments	within	the	aforementioned	period,	CTG	shall	nevertheless	pay	the
Power	Reimbursement,	unless	CTG	reasonably	objects	in	good	faith	to	the	calculation	of	the	Power	Reimbursement	or	Service
Provider	has	not	provided	the	required	supporting	documentation	pursuant	to	Article	3.	6	(a).	The	Parties	shall	diligently	and
expeditiously	cooperate	to	resolve	the	discrepancies	based	on	the	factors	in	disputes,	such	as,	without	limitation,	Power
Consumption,	and	Index	Rate	within	seven	(7)	Business	Days	upon	CTG’	s	raising	of	objection	(the	“	Confirmation	Period	”).
Should	the	Parties	successfully	resolve	the	dispute	within	Confirmation	Period,	as	extended	by	mutual	agreement	of	both	Parties
(such	agreed	amount,	the	“	Confirmed	Fees	”),	CTG	shall	pay	the	Service	Provider	the	Confirmed	Fees	within	seven	(7)
Business	Days	after	the	agreement	to	the	Confirmed	Fees	provided	that	Service	Provider	has	issued	an	updated	invoice	to	CTG
in	an	amount	equal	to	such	Confirmed	Fees	(if	any	of	the	Confirmed	Fees	differs	from	the	corresponding	fees	shown	in	the
original	invoice).	Page	10	of	46	(iii)	In	the	event	that	the	Parties	are	unable	to	resolve	any	objection	to	an	invoice	in	accordance
with	Article	3.	6	(b)	(ii)	(such	disputed	invoice,	the	“	Disputed	Fee	”),	the	Parties	shall	promptly	refer	the	Disputed	Fee	along
with	all	items	and	calculations	therein	to	an	impartial	nationally	recognized	firm	of	independent	chartered	professional
accountants	appointed	by	mutual	agreement	of	CTG	and	the	Service	Provider	(the	“	Independent	Accountant	”).	The
Independent	Accountant	shall	be	directed	to	render	a	written	report	on	the	Disputed	Fee	by	confirming	the	calculations	of	the
Power	Consumption,	actual	Co-	location	Fee,	and	Delayed	Compensation	(collectively,	the	“	Permitted	Disputed	Items	”)	as
promptly	as	practicable	but	in	no	event	greater	than	thirty	(30)	days	after	such	submission	to	the	Independent	Accountant,	and	to
resolve	only	those	unresolved	disputed	items	set	forth	in	the	objection	of	CTG	provided	under	Article	3.	6	(b)	(ii)	in	accordance
with	the	terms	of	this	Agreement.	If	a	Disputed	Fee	involves	the	resolution	of	any	disputed	items	other	than	the	Permitted



Disputed	Items,	then	such	Disputed	Fee	shall	not	be	eligible	for	resolution	by	the	Independent	Accountant	and	shall	be	resolved
using	the	dispute	resolution	provisions	within	Article	16.	4	hereof.	If	a	Disputed	Fee	is	submitted	to	the	Independent
Accountant,	the	Service	Provider	shall	grant	the	Independent	Accountant	reasonable	access,	during	regular	business	hours	and
on	reasonable	advance	notice,	to	the	Service	Provider’	s	books	and	records,	personnel	and	facilities,	and	the	Service	Provider
and	CTG	shall	each	furnish	to	the	Independent	Accountant	such	work	papers,	schedules	and	other	documents	and	information
relating	to	the	unresolved	disputed	items	as	the	Independent	Accountant	may	reasonably	request.	The	Independent	Accountant
shall	resolve	the	disputed	items	acting	as	an	expert	and	not	as	an	arbitrator	based	solely	on	the	applicable	definitions	and	other
terms	in	this	Agreement.	The	resolution	of	the	disputed	items	and	final	determination	of	the	Disputed	Fee	by	the	Independent
Accountant	shall	be	within	the	range	of	values	assigned	to	each	such	item	submitted	by	CTG	and	the	Service	Provider	and	shall
be	final	and	binding	on	the	Parties	hereto	absent	manifest	error.	The	fees	and	expenses	of	the	Independent	Accountant	shall	be
borne	by	CTG	on	the	one	hand	and	the	Service	Provider	on	the	other	hand,	in	proportion	to	the	amounts	by	which	their
respective	calculations	of	the	Disputed	Fee	differ	from	the	Fee	as	finally	determined	by	the	Independent	Accountant.	Page	11	of
46For	avoidance	of	doubt,	the	Parties	agree	that	Service	Provider	shall	not	suspend	provision	of	Services	or	terminate	this
Agreement	or	any	Service	Order	for	failure	of	CTG	to	make	payment	of	a	Disputed	Fee	before	the	Disputed	Fee	has	been	finally
determined	and	due	in	accordance	with	this	Article	3.	6	(b).	If	CTG	fails	to	make	payment	when	the	Disputed	Fee	has	been
finally	determined	and	due	within	seven	(7)	calendar	days	of	the	date	the	Independent	Accountant	provided	its	final
determination,	Service	Provider	shall	be	entitled	to	suspend	its	performance	under	or	terminate	this	Agreement	by	notice	with
immediate	effect.	(c)	Settlement	Mechanism.	The	Co-	location	Fee	and	Power	Reimbursement	fee	for	each	Billing	Period	shall
be	settled	in	accordance	with	the	following	mechanism:	For	the	First	Billing	Period:	(i)	if	the	amount	of	the	invoice	equals	to	the
Prepayment	provided	in	accordance	with	Article	3.	5,	the	invoice	shall	be	deemed	as	fully	settled	on	the	date	of	the	invoice;	(ii)
if	the	amount	of	the	invoice	is	less	than	the	Prepayment	provided	in	accordance	with	Article	3.	5,	the	invoice	shall	be	deemed	as
fully	settled	on	the	date	of	the	invoice	and	the	portion	of	the	difference	between	the	Prepayment	and	the	invoice	(the	“	Balance
”)	shall	be	used	to	offset	the	Prepayment	in	the	subsequent	period	(s);	and	(iii)	if	the	amount	of	the	invoice	is	more	than	the
Prepayment	provided	in	accordance	with	Article	3.	5,	CTG	shall	pay	to	Service	Provider	the	difference	between	the	Prepayment
and	the	amount	in	the	invoice	on	or	before	the	invoice	is	due	in	accordance	with	Article	3.	6	(b)	and	the	invoice	shall	be	deemed
as	fully	settled	upon	CTG’	s	payment	of	such	difference.	For	the	Subsequent	Billing	Periods:	(i)	CTG	shall	pay	the	amount	of
the	invoice	after	deducting	the	Balance	(if	any)	on	or	before	the	invoice	is	due	in	accordance	with	Article	3.	6	(b)	and	top	up	the
amounts	paid	to	Service	Provider	as	a	Prepayment	for	the	following	periods,	as	set	out	in	the	Service	Order.	Page	12	of	463.	7.
Confirmation	of	Co-	location	Servers	Security.	Notwithstanding	the	foregoing,	Service	Provider	shall	issue	a	Confirmation	of
Co-	location	Servers’	Security	(in	the	form	as	attached	in	APPENDIX	III	hereto)	of	providing	Co-	location	Servers’	latest
information	and	the	current	business	operation	of	Service	Provider	within	not	more	than	five	(5)	Business	Days	before	the	due
date	of	each	of	CTG’	s	payments	hereunder,	otherwise	CTG	is	entitled	to	postpone	any	payments	until	such	confirmation	is
provided.	3.	8.	Payment	Method	of	Co-	location	Fee.	All	payment	of	Co-	location	Fee	pursuant	to	this	Agreement,	including	any
remittance	or	refund	of	Co-	location	Fee,	shall	be	made	in	accordance	with	paragraph	4.	2	of	the	applicable	Service	Order.	3.	9.
Suspension.	Service	Provider	may	suspend	the	provision	of	Services	under	this	Agreement	if	any	undisputed	Power
Reimbursement	has	not	been	paid	when	due	and	payable,	or	other	fees	remain	unpaid	for	longer	than	10	days,	unless	those	fees
are	the	subject	of	a	bona	fide	dispute	pursuant	to	Article	3.	6;	provided	that,	prior	to	any	such	suspension	Service	Provider	will
provide	CTG	with	written	notice	of	suspension	and	an	opportunity	to	cure	at	least	five	days’	prior	to	any	such	suspension.	A
notice	of	dispute	received	after	such	notice	shall	not	be	considered	to	cure	for	purpose	of	suspension.	After	suspension,	Service
Provider	must	immediately	reinstate	the	Services	once	all	outstanding	fees	have	been	paid.	If	a	suspension	lasts	longer	than	30
days,	the	Service	Provider	may	terminate	this	Agreement.	3.	10.	Increased	Cost.	If	there	are	any	increases,	changes	in,	or
introduction	or	administration	of,	any	taxes,	levies,	tariffs,	utility	cost	increase,	governmental	fees	or	charges	with	respect	to	the
provision	of	Services	or	the	operation	of	the	Data	Center	Facility,	Service	Provider	shall	pass	through	half	of	any	of	such
amounts	to	CTG.	The	Parties	shall	solely	apply	Article	6.	11	(c)	or	other	applicable	provisions	under	this	Agreement	to	adjust
the	Co-	location	Fee	except	for	power	costs	incurred	during	Index	Rate	Periods.	3.	11.	Set-	off.	Each	Party	may	set-	off	and
deduct	any	amounts	payable	under	this	Agreement	to	the	other	Party	against	any	amounts	owing	by	the	other	Party	to	the	first
Party	pursuant	to	this	Agreement,	including	any	credits	owed	by	one	Party	to	the	other,	or	the	Deposit.	If	the	Deposit	falls
below	its	original	amount	for	any	reason,	CTG	must	deposit	new	amounts	with	Service	Provider	within	7	days	of	receipt	of
notice	from	Service	Provider.	4.	REPRESENTATIONS	AND	WARRANTIES4.	1.	Each	of	the	Parties	hereby	makes	the
following	representations	and	warranties	to	the	other	Party:	(a)	It	has	the	full	power	and	authority	to	own	its	assets	and	carry	on
its	businesses.	Page	13	of	46	(b)	The	obligations	expressed	to	be	assumed	by	it	under	this	Agreement	are	legal,	valid,	binding
and	enforceable	obligations.	(c)	It	has	the	power	to	enter	into,	perform	and	deliver,	and	has	taken	all	necessary	action	to
authorize	its	entry	into,	performance	and	delivery	of,	this	Agreement	and	the	transactions	contemplated	by	this	Agreement.	(d)
The	entry	into	and	performance	by	it	of,	and	the	transactions	contemplated	by,	this	Agreement	do	not	and	will	not	conflict	with:
(i)	any	Applicable	Law;	(ii)	its	constitutional	documents;	or	(iii)	any	agreement	or	instrument	binding	upon	it	or	any	of	its	assets.
(e)	All	authorizations	required	or	desirable:	(i)	to	enable	it	to	lawfully	enter	into,	exercise	its	rights	under	and	comply	with	its
obligations	under	this	Agreement;	(ii)	to	ensure	that	those	obligations	are	legal,	valid,	binding	and	enforceable;	and	(iii)	to	make
this	Agreement	admissible	in	evidence	in	its	jurisdiction	of	organization,	have	been,	or	will	have	been	by	the	time,	obtained	or
effected	and	are,	or	will	by	the	appropriate	time	be,	in	full	force	and	effect.	(f)	It	is	not	aware	of	any	circumstances	which	are
likely	to	lead	to:	(i)	any	authorization	obtained	or	effected	not	remaining	in	full	force	and	effect;	(ii)	any	authorization	not	being
obtained,	renewed	or	effected	when	required	or	desirable;	or	(iii)	any	authorization	being	subject	to	a	condition	or	requirement
which	it	does	not	reasonably	expect	to	satisfy	or	the	compliance	with	which	has	or	could	reasonably	be	expected	to	have	a
material	adverse	effect.	4.	2.	Service	Provider	hereby	makes	the	following	representations	and	warranties	to	CTG:	(a)



RESERVEDPage	14	of	46	(b)	The	Services	shall	meet	the	specifications	as	stipulated	herein	(including	but	not	limited	to
provisions	of	Article	6).	(c)	Service	Provider	represents	and	warrants	that	the	entry	into	and	performance	by	it	of,	and	the
transactions	contemplated	by,	this	Agreement	does	not	conflict	with	the	lease	agreement	between	itself	and	the	relevant	landlord
in	connection	with	the	Data	Center	Facility.	The	Service	Provider	further	represents	and	warrants	that	this	Agreement	is
permitted	under	the	use	of	the	related	premises.	CTG	shall	not	in	any	event	be	liable	for	any	obligations	to	the	landlord	of	the
Data	Center	Facility	(the	“	Landlord	”),	including	but	not	limited	to	rental	or	any	other	fees	payable	by	the	Service	Provider	to
the	Landlord.	(d)	Other	than	as	expressly	stated	otherwise	in	this	Agreement,	nothing	in	this	Agreement	transfers	any	rights,	title
and	interest	in	the	Co-	location	Servers	shall	remain	absolutely	with	CTG	or	the	owner	of	the	Co-	location	Servers,	and	the	Co-
location	Servers	shall	be	identifiable	and	separate	from	the	Service	Provider’	s	own	assets.	CTG	must	affix	unique	identifiers	to
all	assets	prior	to	delivery.	For	the	avoidance	of	doubt,	any	claim	over	the	Service	Provider	in	an	event	of	default	relating	to	the
Service	Provider	shall	exclude	the	Co-	location	Servers.	4.	3.	CTG	hereby	makes	the	following	representations	and	warranties
to	Service	Provider:	(a)	CTG	must	use	the	Co-	location	Servers	at	the	Data	Center	Facility	solely	for	cryptocurrency	mining
operations.	(b)	CTG	must	secure	and	comply	with	all	licenses	as	are	required	to	operate	any	software	and	firmware	installed	by
or	accessed	on	the	Co-	location	Servers.	5.	VOLUNTARY	POWER-	OFF	AND	LOW	POWER	MODE5.	1.	CTG	shall	be
entitled	to	voluntarily	instruct	Service	Provider	to	power	off	any	or	all	of	the	Co-	location	Servers	in	CTG’	s	sole	discretion	or	to
instruct	the	Service	Provider	to	have	the	Co-	location	Servers	operate	in	Low	Power	Mode	to	reduce	the	Co-	location	Servers’
power	consumption.	CTG	will	provide	a	minimum	of	2	hours	notice	of	a	planned	material	change	in	power	load	and	will
reimburse	Service	Provider	for	any	costs,	expenses,	or	charges	associated	with	shutting	off	load	with	less	than	24	hours	notice.
5.	2.	Any	Power-	off	Server	may	remain	on	rack	at	the	Data	Center	Facility	for	a	period	of	fourteen	(14)	calendar	days
(exclusive	of	the	first	day	on	which	such	Power-	off	Server	is	powered	off,	the	“	Voluntary	Power-	off	Period	”),	during	which
period	CTG	shall	be	entitled	to	re-	power	on	such	Co-	location	Server	in	its	sole	discretion	with	2	hours	notice	to	Service
Provider.	At	the	expiration	of	the	Voluntary	Power-	off	Period,	the	Parties	shall	negotiate	in	good	faith	to	mitigate	losses	to	the
utmost	extent.	If	the	Voluntary	Power-	off	Period	exceeds	30	days,	Service	Provider	may	terminate	this	Agreement.	Page	15	of
465.	3.	CTG’	s	right	to	operate	in	Low	Power	Mode	is	subject	to	the	limits	set	out	in	the	Service	Order.	5.	4.	In	any	Billing
Period	where	the	Co-	location	Fee	is	less	than	the	Minimum	Co-	location	Fee,	CTG	shall	pay	the	Minimum	Co-	location	Fee
for	that	Billing	Period.	5.	5.	When	CTG	voluntarily	powers-	off,	and	Service	Provider	receives	payments	from	its	CSP	for
participating	in	the	Curtailment	Programs:	a)	CTG	will	receive	75	%	of	the	revenue	Service	Provider	receives	from	the	CSP	net
of	all	fees,	commissions,	and	other	charges	for	the	reduction	of	power	utilized	by	the	Co-	location	Servers	and	the	MDC
Infrastructure	at	the	time	of	curtailment	(“	CTG	Curtailment	Revenue	”).	b)	CTG	acknowledges	and	agrees	that	the	Service
Provider	is	required	to	curtail	for	up	to	250	hours	annually	for	the	purpose	of	transmission	and	distribution	charge	cost
avoidance,	occurring	at	varying	amounts	per	month	as	determined	by	the	CSP	provider,	and	CTG	acknowledges	and	agrees	that
neither	Service	Provider	nor	CTG	will	receive	revenue	for	such	curtailment	periods.	c)	Revenue	earned	from	the	CSP	from	CTG
electing	to	curtail	will	be	applied	to	the	monthly	invoice	in	the	month	that	Service	Provider	receives	the	Curtailment	Program
revenue.	d)	If	CTG	Curtailment	Revenue	exceeds	the	total	amount	of	the	invoice	for	any	individual	month,	then	that	excess	will
be	split	50	/	50	between	the	Parties,	and	CTG’	s	share	of	that	excess	amount	shall	be	carried	over	to	subsequent	month	(s).	5.	6.
Service	Provider	need	not	comply	with	any	voluntary	power-	off	or	curtailment	instructions	(including	low	power	mode)	where
(i)	Service	Provider	is	specifically	prohibited	from	doing	so	under	all	Applicable	Laws,	including	the	customer	baseline	load
requirements	as	set	out	in	section	3.	3A.	2	of	the	PJM	Manual;	(ii)	such	instruction	(s)	is	ambiguous,	inconsistent,	contradictory,
impossible,	or	impractical	to	follow,	(iii)	such	instruction	would	create	material	risks	to	safety	of	persons	at,	or	physical
preservation	of,	the	Data	Center	Facility	or	other	assets	such	as	transformers,	switchgear,	fuses,	or	breakers,	or	other	assets	or
property	at	the	Data	Center	Facility,	or	(iv)	such	instruction	would	impose	a	material	extra	cost	on	Service	Provider.	In	such
cases,	Service	Provider	shall	provide	written	notice	to	CTG	specifying	the	reason	(s)	it	has	not	complied	with	such	instruction
and	the	parties	shall	promptly	and	in	good	faith	negotiate	amendment	(s)	to	the	instruction.	Once	agreed	Service	Provider	will
promptly	implement	the	instruction	(s).	Page	16	of	465.	7.	CTG	shall	not,	as	part	of	providing	Service	Provider	an	instruction
under	this	Article	5,	provide	a	strike	price	equal	to	or	less	than	the	Minimum	Strike	Price,	unless	otherwise	agreed	by	the	parties
in	writing.	6.	OPERATION	ENVIRONMENT	OF	DATA	CENTER	FACILITY6.	1.	Conditions	of	the	Data	Center	Facility.	No
later	than	the	Initial	Date	and	at	all	times	up	to	and	until	the	termination	of	this	Agreement,	Service	Provider	shall	provide	CTG
with	sufficient	server	rooms	or	containers,	server	positions,	racks,	power	load	and	facilities,	broadband	network	and	network
facilities,	heat	dissipation	facilities,	sand,	rain	and	snow-	proofing	facilities,	temperature	and	humidity	monitoring	and	sensing
equipment,	security	monitoring	and	other	equipment	reasonably	required	for	the	normal	operation	of	the	Co-	location	Servers	of
the	reasonable	commercial	standard,	satisfying	at	least	the	following	requirements:	(a)	There	shall	be	at	least	two	operators’
dedicated	network	line	access,	network	bandwidth	configuration	of	100Mbps	per	10,	000	miners,	and	network	latency	of	no
more	than	100ms	(based	on	the	ping	value	from	the	Co-	location	Servers’	intranet	IP	to	ANTPOOL);	(b)	The	measurement
range	of	the	temperature	and	humidity	monitoring	and	sensing	equipment	shall	cover-	30	℃	to	60	℃.	Temperature	and
humidity	monitoring	and	sensing	equipment	may	be	wired	transmission	equipment	or	wireless	transmission	equipment,	for	the
convenience	of	operation	and	maintenance	real-	time	monitoring;	(c)	The	power	load	provided	by	Service	Provider	shall	satisfy
the	requirements	of	this	Agreement,	the	Service	Orders	and	standard	operational	conditions.	In	the	event	that	the	power	load	is
insufficient	for	any	reason	(including	but	not	limited	to	damage	to	power	supply	equipment,	insufficient	supply	from	the	power
supplier,	or	policy	changes	at	the	location	of	the	Data	Center	Facility)	for	a	period	of	14	days	or	more,	CTG	may	provide
written	notice	to	Service	Provider	to	remedy	the	issue.	If	Service	Provider	fails	to	remedy	the	issue	within	14	days,	CTG	shall	be
entitled	to	proportionately	reduce	the	Co-	location	Quantity	of	the	Co-	location	Servers	at	its	sole	discretion,	and	Service
Provider	shall	(i)	unconditionally	cooperate	with	CTG	to	move	the	de-	racked	Co-	location	Servers	due	to	insufficient	power
load	designated	by	CTG	out	of	the	server	room,	and	(ii)	adjust	the	amount	of	the	Deposit	in	accordance	with	the	reduced	Co-



location	Quantity	and	return	the	difference	between	the	pre-	adjustment	Deposit	and	the	post-	adjustment	Deposit	in	full	to	CTG
within	three	(3)	Business	Days	from	reduction	of	the	Co-	location	Quantity.	If	CTG	reduces	the	Co-	Location	Quantity	under
this	Article,	CTG	may	only	then	increase	the	Co-	location	Quantity	with	the	written	consent	of	Service	Provider;	andPage	17	of
46	(d)	There	shall	be	sufficient	forklifts,	lift	trucks	and	other	related	machinery	and	equipment	to	provide	timely	racking	and	de-
racking	services	for	the	Co-	location	Servers6.	2.	Exclusive	Server	Room.	Service	Provider	shall	provide	exclusive	containers	or
server	room	(s)	for	the	operation	of	the	Co-	location	Servers,	which	shall	be	physically	separated	from	containers	or	server
rooms	at	the	Data	Center	Facility	for	use	by	other	customers	of	Service	Provider.	No	server	and	/	or	other	hardware	equipment
other	than	the	Co-	location	Servers	may	be	allowed	in	such	exclusive	containers	or	server	room	(s)	unless	with	prior	written
approval	of	CTG.	Service	Provider	shall	take	necessary	measures	satisfactory	to	CTG	to	separate	the	Co-	location	Servers	from
other	servers	and	/	or	hardware	equipment,	including	but	not	limited	to	labeling	the	Co-	location	Servers.	Besides,	Service
Provider	shall	provide	room,	network	and	power	supply	for	the	Monitoring	Software,	separate	from	the	Co-	location	Servers.	6.
3.	Standard	Co-	location	Environment.	Service	Provider	shall	maintain	the	standard	co-	location	environment	for	the	Co-
location	Servers	in	accordance	with	the	conditions	set	forth	in	the	applicable	Service	Order	and	the	Information	Memorandum.
6.	4.	Title	and	Ownership.	As	at	the	date	of	this	Agreement,	Service	Provider	warrants	and	represents	that	it,	or	an	Affiliate,	has
good	title	to,	or	right	by	license,	lease	or	other	agreement	to	use,	the	Data	Center	Facility,	and	there	is	no	actual,	pending	or
threatened	dispute	or	other	claim	as	to	title	and	ownership	of	the	Data	Center	Facility,	other	than	as	disclosed	to	CTG.	6.	5.
Safety	and	Security.	Server	Provider	shall	take	standard	industry	efforts	to	ensure	safety	and	security	of	the	Data	Center	Facility
and	the	Co-	location	Servers	against	any	safety	accidents	such	as	damage,	loss	or	fire	outbreak,	etc.	or	any	faults	caused	by	dust
ingress,	water	ingress	or	snow	ingress,	etc,	including	maintaining	Service	Provider	Equipment	to	a	reasonable	standard.	6.	6.
Compliance	with	Applicable	Law.	Service	Provider	shall	ensure	that	the	operation	of	the	Data	Center	Facility,	the	individuals	of
Service	Provider	and	provision	of	Services	is	at	all	times	in	compliance	with	Applicable	Laws	and	that	any	and	all	applicable
approvals,	certificates,	orders,	authorizations,	permits,	qualifications	and	consents	required	for	the	operation	of	the	Data	Center
Facility	and	provision	of	Services	have	been	obtained	no	later	than	the	Initial	Date	and	are	not	revoked,	cancelled	or	expired
(unless	properly	renewed	on	or	prior	to	such	expiration)	up	to	and	until	the	termination	of	this	Agreement.	The	Parties	recognize
that	it	is	Service	Provider’	s	sole	and	exclusive	responsibility	to	maintain	a	safe	and	healthy	work	environment	at	the	Data
Center	Facility	that	is	free	from	recognized	hazards	and	fully	complies	with	the	Applicable	Laws,	including	without	limitation,
the	federal	Occupational	Safety	and	Health	Act	(“	OSHA	”,	if	applicable),	as	well	as	any	similar	state	or	local	laws.
Accordingly,	Service	Provider	promises	and	hereby	covenants	to	maintain	a	safe	and	healthy	work	environment	at	the	work
places	including	but	not	limited	to	the	Data	Center	Facility	and	the	necessary	onsite	production	facilities	including	office	rooms,
maintenance	rooms,	canteen,	and	toilets,	that	is	free	from	recognized	hazards	and	fully	compliant	with	OSHA	(if	applicable),
and	any	similar	state	or	local	laws,	to	ensure	the	safety	of	CTG	Personal	(as	defined	below)	during	their	work.	Besides,	Service
Provider	shall	organize	necessary	safety	training	and	safety	drills	for	CTG	Personal	at	least	as	regularly	as	its	own	personnel.
Page	18	of	466.	7.	24	/	7	Access	by	CTG	Personnel.	If	there	is	no	other	specific	agreement,	CTG	or	the	third	party	designated	by
CTG	(collectively,	the	“	O	&	M	Service	Provider	”)	shall	be	responsible	for	the	maintenance	of	the	Co-	location	Servers.	The	O
&	M	Service	Provider	may	appoint	one	or	more	individuals	(“	CTG	Personnel	”)	that	are	pre-	approved	and	registered	with	the
Service	Provider	to	carry	out	maintenance	activities	on	the	Co-	location	Servers	onsite	at	the	Data	Center	Facility	on	a	24-	hour
per	day,	7-	day	per	week	basis.	Service	Provider	may	revoke	its	approval	for	any	CTG	Personnel	who	fails	to	comply	with	the
Service	Provider’	s	reasonable	directions,	policies	or	procedures,	has	violated	Applicable	Laws,	or	unreasonably	interferes	with
Service	Provider’	s	business	or	operations	at	the	Data	Center	Facility,	or	works	in	an	unsafe	manner.	If	Service	Provider	revokes
access	for	any	CTG	Personnel,	and	CTG	is	unable	to	replace	those	persons	in	a	reasonable	time	period,	CTG	will	have	the	right
to	consult	with	Service	Provider	to	demonstrate	to	Service	Provider	that	the	CTG	Personnel	have	been	coached,	counselled	and	/
or	provided	with	appropriate	training.	Service	Provider	may	agree	to	approve	access	for	such	CTG	Personnel	based	on	the
consultation.	Service	Provider	shall	provide	all	necessary	support	and	cooperation	for	the	maintenance	of	the	Co-	location
Servers	by	CTG	Personnel,	including	but	not	limited	to:	(a)	allow	CTG	Personnel	to	enter	into	those	parts	of	the	Data	Center
Facility	designated	by	Service	Provider	as	relevant	to	this	Agreement	(the	“	CTG	Areas	”);	(b)	obtain	the	operational	data	of	the
Co-	location	Servers;	(c)	inspect	the	operational	conditions	of	the	CTG	Areas;	(d)	perform	maintenance	on	the	Co-	location
Servers;	(e)	handle	or	repair	any	Co-	location	Servers	that	may	be	damaged,	defective,	malfunctioning	or	not	operating;	and	(f)
check,	examine	and	conduct	inventory	audits	of	the	Co-	location	Servers	and	Inventory	Assets.	Page	19	of	466.	8.	Test	Site.
Service	Provider	shall	provide	CTG	Personnel	with	proper	test	site	for	maintenance	of	the	Co-	location	Servers	that	meets	the
safety	and	security	requirements.	The	test	site	shall	provide	220V	power	supply	and	necessary	network	access,	and	shall	have	no
less	than	5	power	outlets	and	5	network	interfaces	unless	otherwise	required	by	CTG	Personnel	and	agreed	by	Service	Provider.
6.	9.	Responsibility	for	CTG	Personnel.	CTG	Personnel	will	remain	the	sole	responsibility	of	CTG,	and	will	not	be	deemed	to	be
employees	or	contractors	of	Service	Provider.	CTG	shall	remain	responsible	for	any	acts	or	omissions	of	CTG	Personnel	while
they	are	at	the	Data	Center	Facility.	CTG	will	be	responsible	to	ensure	that	all	required	employment	benefits	are	provided	to
employees,	including	but	not	limited	to,	retirement	plans,	health	insurance,	vacation	time-	off,	sick	pay,	personal	leave,	pay,	and
that	all	necessary	insurances	are	maintained.	6.	10.	Service	Provider	Directions.	CTG	must	ensure	that	and	will	instruct	CTG
Personnel	to	follow	any	reasonable	directions	of	Service	Provider,	including	but	not	limited	to,	under	any	workplace	or	safety
laws	or	policies.	CTG	must	ensure	that	and	will	instruct	CTG	Personnel	to	not	access,	use	or	interfere	with	Service	Provider
Equipment	unless	directed	to	by	Service	Provider.	6.	11.	Online	Status	Ratio.	(a)	Service	Provider	shall	ensure	that	the	Online
Status	Ratio	in	each	Billing	Period	is	no	less	than	95	%,	unless	such	below-	95	%	Online	Status	Ratio	is	caused	solely	by	the
defects	of	the	Co-	location	Servers	or	the	inappropriate	acts	or	omissions	in	relation	to	the	operation	of	the	Co-	location	Servers
by	CTG	Personnel.	(b)	If	the	Online	Status	Ratio	for	any	Billing	Period	is	less	than	95	%	due	to	any	substandard	condition	of
the	Data	Center	Facility,	including	but	not	limited	to,	power	connection,	network	connection,	MDC	Infrastructure,	heat



dissipation	when	the	outside	ambient	temperature	is	less	than	35	degrees	Celsius,	water	purification	and	/	or	other	infrastructure,
Service	Provider	shall	have	a	period	of	one	(1)	month	to	remedy	such	substandard	condition.	(c)	If	the	Online	Status	Ratio	for
the	Billing	Period	immediately	after	the	one-	month	remedial	period	continues	to	be	less	than	95	%,	CTG	shall	be	entitled	to	(i)
terminate	this	Agreement	with	immediate	effect	without	any	liability	for	breach	of	contract,	or	(ii)	a	reduction	of	the	Co-
location	Fee	so	that	the	Co-	location	Fee	for	such	Billing	Period	shall	be	the	product	of	the	Co-	location	Fee	multiplied	by	the
Online	Status	Ratio	immediately	after	the	one-	month	remedial	period	with	effect	from	the	expiration	of	the	remedial	period	up
to	and	until	the	Online	Status	Ratio	for	a	Billing	Period	is	no	less	than	95	%.	Page	20	of	466.	12.	Inventory	Storage.	In	addition
to	the	space	required	for	co-	location	of	the	Co-	location	Servers,	Service	Provider	shall	provide	sufficient	space	to	CTG	for
storage	and	safe-	keeping	of	Inventory	Assets.	6.	13.	Installation	and	Accuracy	of	Separate	Meter.	Service	Provider	shall	install
Separate	Meter	(s)	at	the	Data	Center	Facility	to	monitor	the	electrical	power	consumed	in	the	operation	of	the	Co-	location
Servers	and	MDC	Infrastructure,	and	shall	cooperate	with	CTG	to	check	and	calibrate	the	accuracy	of	the	Separate	Meter	(s)
regularly	or	occasionally,	but	no	more	than	once	during	any	12	month	period,	in	accordance	with	CTG’	s	request	and
instructions,	to	ensure	the	constant	accuracy	of	the	Separate	Meter	(s).	Separate	Meter	shall	be	located	as	set	out	in	the
Information	Memorandum.	6.	14.	Inventory	Audit.	CTG	shall	be	entitled	to	conduct	inventory	audits	of	the	Co-	location	Servers
regularly	or	occasionally,	and	Service	Provider	shall	provide	assistance	and	convenience	accordingly.	If	the	result	of	the
inventory	audit	does	not	match	the	information	as	stipulated	in	the	applicable	Service	Order,	Service	Provider	shall	assist	CTG
to	discover	the	reasons.	7.	INSURANCE7.	1.	In	the	event	of	any	damage	or	loss	of	the	Co-	location	Servers	and	upon	request	of
CTG,	Service	Provider	shall	provide	CTG	and	/	or	the	owner	of	the	Co-	location	Servers	(as	applicable)	with	documents	and
information	in	support	of	the	insurance	claim	made	to	the	insurance	company,	as	requested	by	CTG.	CTG	shall	reimburse
Service	Provider’	s	reasonable	costs	and	expenses	actually	expended	on	third	parties	for	the	preparation	or	delivery	of	such
documents	and	information,	if	such	costs	and	expenses	are	material,	and	Service	Provider	shall	notify	CTG	of	those	costs	and
expenses	prior	to	incurring	them.	7.	2.	Service	Provider	is	not	required	to	maintain	insurance	coverage	for	the	Co-	location
Servers	or	the	Inventory	Assets.	7.	3.	Each	Party	shall	obtain	and	maintain	insurances	as	follows:	(a)	commercial	general
liability	insurance	in	an	amount	of	at	least	$	2,	000,	000	per	occurrence	and	$	4,	000,	000	aggregate;	(b)	workers’	compensation
insurance	in	an	amount	not	less	than	that	required	by	applicable	law.	8.	TITLE	AND	OWNERSHIP8.	1.	Ownership	of	Co-
location	Servers.	Service	Provider	acknowledges	and	agrees	that	the	Co-	location	Servers	and	Inventory	Assets	are	assets	of
CTG	or	any	third	party	designated	by	CTG	(as	applicable)	(collectively,	the	“	Owner	of	Co-	location	Servers	”)	and	the	Owner
of	Co-	location	Servers	shall	solely	have	the	proprietary	interest	in	the	Co-	location	Servers	unless	such	interest	is	transferred	to
Service	Provider	under	Section	11.	3	(b).	The	Owner	of	the	Co-	location	Servers	shall	not	be	affected	by	any	factors,	including
but	not	limited	to	Service	Provider’	s	operating	conditions,	financial	conditions	or	any	disputes	or	lawsuits	against	its
shareholders	or	any	third	parties.	In	no	event	shall	Service	Provider’	s	creditors,	shareholders	or	other	third	parties	be	entitled	to
file	disputes	regarding	the	ownership	of	the	Owner	of	Co-	location	Servers.	Without	prejudice	to	the	foregoing,	in	the	event	that
any	such	dispute	occurs,	Service	Provider	shall	provide	the	Owner	of	Co-	location	Servers	with	all	reasonable	assistance	in
proving	the	Owner	of	Co-	location	Servers’	proprietary	interest	in	the	Co-	location	Servers.	Page	21	of	468.	2.	Ownership
Service	Provider	Equipment.	CTG	acknowledges	and	agrees	that	the	Service	Provider	Equipment	are	assets	of	Service	Provider
or	any	third	party	designated	by	Service	Provider	(as	applicable)	and	Service	Provider	or	such	third	parties	shall	solely	have	the
proprietary	interest	in	the	Service	Provider	Equipment.	9.	INDEMNIFICATION	AND	LIMITATION	OF	LIABILITY9.	1.	Each
Party	(the	“	Indemnifier	”)	shall	indemnify,	defend	and	hold	each	other	Party	(the	“	Indemnitee	”)	along	with	the	Indemnitees’	s
Affiliates,	officers,	directors,	agents,	and	employees,	from	and	against	any	third-	party	action,	claim,	suit,	proceeding,	demand,
investigation,	or	charge	alleging	any	costs,	losses,	liabilities,	damages,	fines,	judgments,	fees,	or	expenses	(including	reasonable
attorneys’	fees	and	court	costs)	to	the	extent	directly	caused	by:	i.	any	failure	by	Indemnifier	to	comply	with	Applicable	Law	in
connection	with	this	Agreement;	ii.	any	liability	or	damage	incurred	by	reason	of	any	negligent	act	or	omission	of	such	Party	or
its	officers,	directors,	agents,	and	employees.	Neither	Party	may	settle	any	action,	claim,	suit,	proceeding,	demand,
investigation,	or	charge	under	this	Article	9.	1	without	the	other	Party’	s	prior	written	consent.	Each	Party	shall	be	entitled	to
participate	in	any	defense	using	its	own	counsel	at	its	own	cost.	9.	2.	Subject	to	other	provisions	of	this	Article	9,	each
Indemnifier	hereby	agrees	to	indemnify,	defend	and	hold	harmless	the	Indemnitee	and	its	respective	Affiliates,	officers,
directors,	agents	and	employees	from	and	against	any	and	all	losses,	liabilities,	damages,	liens,	claims,	obligations,	judgments,
penalties,	deficiencies,	costs	and	expenses	(including	reasonable	attorneys’	fees	and	court	costs)	(“	Loss	”)	to	the	extent	resulting
from	or	arising	out	of	any	negligence	or	breach	or	omission	of	performance	by	such	Party	of	any	of	the	representations,
covenants	or	other	agreements	in	this	Agreement.	Page	22	of	469.	3.	Any	Party	claiming	to	be	an	Indemnitee	shall	promptly
notify	the	Indemnifier	in	writing	of	the	potential	Loss,	and	the	breach,	act	or	omission	which	lead	to	the	Loss,	and	shall	use
reasonable	efforts,	including	cooperating	with	the	Indemnifier,	to	mitigate	the	Loss.	The	Indemnifier	shall	not	be	liable	for
Losses	to	the	extent	they	can	be	attributed	to	the	acts	or	omissions	of	the	Party	claiming	to	be	the	Indemnitee.	In	addition,	and
subject	to	other	provisions	of	this	Article	9,	if	any	Co-	location	Server	is	damaged	or	lost	due	to	reasons	attributable	to	Service
Provider,	Service	Provider	hereby	agrees	to	indemnify,	defend	and	hold	harmless	CTG	and	its	respective	Affiliates,	officers,
directors,	agents	and	employees	from	and	against	any	and	all	Losses	arising	therefrom,	based	on	the	fair	market	value	of	such
Co-	location	Server.	9.	4.	OTHER	THAN	THOSE	EXPRESSLY	SET	FORTH	IN	THIS	AGREEMENT,	SERVICE
PROVIDER	DISCLAIMS	ANY	AND	ALL	EXPRESS	WARRANTIES	AND	ALL	IMPLIED	WARRANTIES,	INCLUDING
BUT	NOT	LIMITED	TO	WARRANTIES	OF	MERCHANTABILITY,	FITNESS	FOR	A	PARTICULAR	PURPOSE,	NON-
INFRINGEMENT	IN	TITLE,	AND	ANY	WARRANTIES	ARISING	FROM	A	COURSE	OF	DEALING,	USAGE,	OR
TRADE	PRACTICE.	9.	5.	IN	NO	EVENT	WILL	EITHER	PARTY	BE	LIABLE	TO	THE	OTHER	PARTY	FOR	LOSS	OF
REVENUE,	LOSS	OF	PROFITS,	LOSS	OF	USE,	CONSEQUENTIAL,	INCIDENTAL,	PUNITIVE,	EXEMPLARY,	OR
INDIRECT	DAMAGES,	WHETHER	BY	STATUTE,	IN	TORT	OR	CONTRACT,	OR	OTHERWISE,	EVEN	IF	ADVISED



OF	THE	POSSIBILITY	OF	SUCH	DAMAGES.	SERVICE	PROVIDER	WILL	NOT	BE	LIABLE	TO	CTG	FOR	ANY
LOSSES	INCURRED	BY	CTG	TO	THE	EXTENT	CAUSED	BY	THE	USE	OF	CTG’	S	PREFERRED	MONITORING
SOFTWARE.	9.	6.	TO	THE	MAXIMUM	EXTENT	PERMITTED	BY	APPLICABLE	LAW,	IN	NO	EVENT	SHALL	A
PARTY’	S	LIABILITY	(WHETHER	BY	STATUTE,	IN	TORT	OR	CONTRACT,	OR	OTHERWISE)	TO	THE	OTHER
PARTY,	OTHER	THAN	THE	LIABILITY	FOR	THE	PAYMENT	OF	DELAYED	COMPENSATION	OR	FEES,	EXCEED:
(a)	THE	FEES	PAID	TO	SERVICE	PROVIDER	DURING	THE	TWELVE	MONTH	PERIOD	PRIOR	TO	THE	EVENT
THAT	RESULTED	IN	THE	LIABILITY	(NOT	INCLUDING	ANY	REIMBURSEMENTS	FOR	POWER);	OR	(b)	IF	THE
LIABILITY	RELATES	TO	DAMAGE	OR	LOSS	TO	ANY	CO-	LOCATION	SERVERS	THAT	CANNOT	BE	REPAIRED
AND	WHICH	IN	EACH	CASE	WAS	PRIMARILY	CAUSED	BY	SERVICE	PROVIDER,	THEN	THE	SERVICE
PROVIDER’	S	LIABILITY	SHALL	BE	LIMITED,	AT	ITS	DISCRETION,	TO	REPLACING	THE	DAMAGED	OR	LOST
CO-	LOCATION	SERVERS	WITH	SIMILAR	SERVERS	SATISFACTORY	TO	CTG,	AT	ITS	SOLE	COST	AND
EXPENSE,	OR	MAKING	PROMPT	PAYMENT	OF	THE	FAIR	MARKET	VALUE	(AT	THE	TIME	OF	THE	LOSS)	OF
SUCH	CO-	LOCATION	SERVERS,	IN	BOTH	CASES	UP	TO	$	3,	000,	000.	SERVICE	PROVIDER	IS	NOT	REQUIRED	TO
MAKE	ANY	PAYMENTS	UNDER	THIS	INDEMNITY	UNTIL	CTG	HAS	FIRST	EXHAUSTED	ANY	INSURANCE
CLAIMS	IT	HAS	FOR	THE	DAMAGED	OR	LOST	CO-	LOCATION	SERVERS.	Page	23	of	46	(c)	IF	THE	LIABILITY
RELATES	TO	DAMAGE	OR	LOSS	TO	ANY	PART	OF	THE	DATA	CENTER	FACILITY,	OR	SERVICE	PROVIDER
EQUIPMENT	THAT	WAS	PRIMARILY	CAUSED	BY	CTG,	THEN	CTG’	S	LIABILITY	SHALL	BE	LIMITED	TO	$	3,	000,
000.	CTG	IS	NOT	REQUIRED	TO	MAKE	ANY	PAYMENTS	UNDER	THIS	INDEMNITY	UNTIL	SERVICE	PROVIDER
HAS	FIRST	EXHAUSTED	ANY	INSURANCE	CLAIMS	IT	HAS	FOR	THE	DAMAGED	OR	LOST	ITEMS.	THE	PARTIES
HEREBY	WAIVE	ANY	CLAIM	THAT	THESE	EXCLUSIONS	DEPRIVE	THEM	OF	AN	ADEQUATE	REMEDY	OR
CAUSE	THIS	AGREEMENT	TO	FAIL	ITS	ESSENTIAL	PURPOSE.	10.	FORCE	MAJEURE10.	1.	A	Party	shall	not	be
considered	to	be	in	default	or	breach	of	this	Agreement	and	shall	be	excused	from	performance	or	liability	for	Loss	to	the	other
Party,	if	and	to	the	extent	that	the	performance	of	any	obligation	of	such	Party	under	this	Agreement	(other	than	an	obligation	to
make	payment)	is	prevented,	frustrated,	hindered	or	delayed	as	a	consequence	of	an	event	of	Force	Majeure,	provided	that:	(a)
such	Party	claiming	to	benefit	under	this	Article	10.	1	(the	“	Affected	Party	”)	shall:	(i)	promptly	and	in	any	event	no	later	than	3
days	from	the	occurrence	of	such	event	of	Force	Majeure,	give	the	other	Party	(the	“	Non-	Affected	Party	”)	a	written	notice
(including	via	email)	setting	out	details	of	such	event	of	Force	Majeure;	and	(ii)	within	ten	(10)	days	from	the	occurrence	of
such	event	of	Force	Majeure,	produce	to	the	Non-	Affected	Party	supporting	materials	evidencing	such	event	of	Force	Majeure
and	how	its	occurrence	prevented,	frustrated,	hindered	or	delayed	the	performance	of	the	Affected	Party’	s	obligation	under	this
Agreement;	(b)	the	Affected	Party	shall	take	all	necessary	measures	to	mitigate	the	impact	of	such	event	of	Force	Majeure	and
shall	resume	normal	performance	of	this	Agreement	promptly	after	the	removal	of	such	event	of	Force	Majeure,	unless	it	is
impracticable	or	unnecessary	to	resume	the	performance	of	this	Agreement;	and	Page	24	of	46	(c)	notwithstanding	any	other
agreement	to	the	contrary	in	this	Agreement,	Service	Provider	shall	unconditionally	waive	CTG’	s	Co-	location	Fees	for	the
duration	of	the	Co-	location	Servers’	inoperability	due	to	the	effects	of	such	Force	Majeure	event.	10.	2If	the	normal
performance	of	this	Agreement	cannot	be	resumed	within	thirty	(30)	calendar	days	from	the	occurrence	of	such	event	of	Force
Majeure,	either	Party	shall	be	entitled	to	terminate	this	Agreement	with	immediate	effect	without	any	liability	for	breach	of
contract.	11.	TERM	AND	TERMINATION11.	1.	Term.	This	Agreement	shall	have	a	term	effective	from	the	date	hereof	and
expiring	on	the	first	(1st)	anniversary	of	the	Initial	Date	(the	“	Initial	Term	”	and	together	with	the	Holdover	Period	the	“	Term
”).	CTG	may	request	to	extend	the	Term	beyond	the	Initial	Term	by	providing	Service	Provider	with	75	days’	notice	prior	to	the
end	of	the	Initial	Term	(“	Holdover	Period	”).	Service	Provider	may	elect	to	approve	or	reject	the	request	to	extend	the	Term	to
the	Holdover	Period	for	any	reason	and	must	provide	their	approval	or	rejection	of	such	a	request	within	15	days.	The	Holdover
Period,	if	approved	by	Service	Provider,	will	be	one	month	with	automatic	monthly	renewals.	CTG	or	Service	Provider	may
terminate	the	Holdover	Period	with	60	days’	notice	to	the	other	Party.	The	terms	herein	applicable	to	the	Initial	Term	will	apply
to	the	Holdover	Period.	The	Holdover	Period	will	automatically	terminate	on	December	31,	2026,	if	not	terminated	earlier.	11.
2.	Termination.	This	Agreement	may	be	terminated	prior	to	the	expiration	of	the	Term:	(a)	upon	mutual	agreement	in	writing	of
the	Parties;	(b)	upon	either	Party	giving	a	written	notice	to	the	other	Party	if	such	other	Party	(i)	files	in	any	court	or	agency
pursuant	to	any	Applicable	Law,	a	petition	in	bankruptcy	or	insolvency	or	for	reorganization	or	for	an	arrangement	or	for	the
appointment	of	a	receiver	or	trustee	of	such	other	Party	or	of	its	assets,	(b)	is	served	with	an	involuntary	petition	against	it,	filed
in	any	insolvency	proceeding	that	is	not	dismissed	within	ninety	(90)	days	after	the	filing	thereof,	(c)	makes	an	assignment	of
the	assets	associated	with	this	Agreement	for	the	benefit	of	its	creditors,	(d)	fails	to	maintain	or	renew	any	material	business
registration	license,	approval	or	permit	that	is	required	under	any	Applicable	Law	to	carry	out	its	normal	business,	(e)	is	subject
to	actual	or	potential	liquidation,	winding	up,	or	dissolution,	or	(f)	authorizes	or	consummates	the	merger,	acquisition,
reorganization,	consolidation,	business	combination	or	similar	transaction,	or	any	transaction	or	series	of	transactions	in	which	in
excess	of	50	%	of	such	other	Party’	s	voting	power	is	transferred,	unless	the	company	or	entity	acquiring,	merging,	reorganizing,
or	engaging	in	any	similar	transaction	agrees	to	accede	to	all	of	the	terms	in	this	Agreement	and	all	of	the	terms	in	this
Agreement	shall	be	respected;	Page	25	of	46	(c)	upon	Service	Provider	giving	a	written	notice	to	CTG	to	terminate	pursuant	to
Article	3.	4	(c)	(ii)	or	other	applicable	articles	if	the	situation	has	not	been	improved	after	negotiation	between	the	Parties,	and	a
compensation	in	an	amount	equal	to	Monthly	Theoretical	Co-	location	Fee	shall	be	paid	by	CTG	to	Service	Provider	upon
termination;	(d)	upon	CTG	giving	a	written	notice	to	Service	Provider	to	terminate	pursuant	to	Article	3.	4	(d)	(iii),	Article	6.	11
(c),	Article	15.	3	or	other	applicable	articles	if	the	situation	has	not	been	improved	after	negotiation	between	the	Parties,	and	a
compensation	in	an	amount	equal	to	Monthly	Theoretical	Co-	location	Fee	shall	be	paid	by	Service	Provider	to	CTG	upon
termination;	(e)	upon	either	Party	giving	a	written	notice	of	its	intention	to	terminate	this	Agreement	in	whole	or	in	part	of	no
less	than	sixty	(60)	calendar	days	to	the	other	Party,	provided	that	a	compensation	in	an	amount	equal	to	Monthly	Theoretical



Co-	location	Fee	shall	be	paid	by	the	terminating	Party	to	the	non-	terminating	Party	upon	termination	and	the	termination	shall
be	effective	only	to	the	extent	of	such	notice;	and	(f)	upon	a	Party	giving	a	written	notice	to	the	other	Party	to	terminate	pursuant
to	Article	10.	2.	11.	3.	Effects	of	Termination.	Upon	termination	of	this	Agreement:	(a)	Service	Provider	shall:	(i)	return	the
remaining	Deposit	to	CTG	including	in	accordance	with	Articles	3.	4	(c)	(ii),	3.	4	(d)	(iii)	or	3.	4	(e);	(ii)	pay	any	and	all
amounts	owing	to	CTG	including	any	Delayed	Compensation	under	Articles	3.	4	(c)	(ii)	or	3.	4	(d)	(iii),	and	Monthly
Theoretical	Co-	location	Fee	under	Articles	11.	2	(d)	or	11.	2	(e);	(iii)	any	Balance	remaining;	(iv)	subject	to	Article	6.	7,
provide	access	to	CTG	Personnel	to	the	Data	Center	Facility	and	any	reasonable	assistance	required	by	such	CTG	Personnel	to
remove	the	Co-	location	Servers	and	Inventory	Assets;	(v)	issue	final	invoices;	and	(vi)	return	all	Confidential	Information	of
CTG	to	CTG	and	delete	all	electronic	copies	thereof	from	its	systems.	Page	26	of	46	(b)	CTG	shall:	(i)	pay	all	finally
determined	invoice	amounts	outstanding;	(ii)	promptly	remove	all	the	Co-	location	Servers	and	Inventory	Assets	from	the	Data
Center	Facilities	at	its	own	cost.	Service	Provider	may	charge	storage	costs	for	any	Co-	location	Servers	which	have	not	been
removed	by	CTG	within	10	Business	Days	of	Service	Provider	giving	CTG	written	notice	that	Service	Provider	has	commenced
the	de-	racking	of	the	Co-	location	Servers.	Any	Co-	location	Servers	or	Inventory	Assets	not	removed	within	ninety	(90)	days
of	the	termination	date	of	a	relevant	service	order	or	this	Agreement	will	be	deemed	‘	abandoned’	(“	Abandoned	Assets	”),	and
title	to	the	Abandoned	Assets	will	then	automatically	transfer	to	Service	Provider.	Service	Provider	may	dispose	of	Abandoned
Assets	at	CTG’	s	cost;	and	(iii)	return	all	Confidential	Information	of	Service	Provider	to	Service	Provider	and	delete	all
electronic	copies	thereof	from	its	systems.	11.	4.	Survival.	(a)	Neither	the	expiration	nor	the	termination	of	this	Agreement	will
release	either	of	the	Parties	from	any	obligation	or	liability	that	accrued	prior	to	such	expiration	or	termination.	(b)	The
provisions	of	this	Agreement	requiring	performance	or	fulfillment	after	the	expiration	or	termination	of	this	Agreement	will
survive	the	expiration	or	termination	of	this	Agreement	including	Article	8,	Article	9,	Article	11,	Article	12,	Article	13,	Article
14	and	Article	16	and	such	other	provisions	as	are	necessary	for	the	interpretation	therefor	and	any	other	provisions	hereof,	the
nature	and	intent	of	which	is	to	survive	termination	or	expiration	of	this	Agreement.	Page	27	of	4612.	CONFIDENTIALITY12.
1.	From	the	date	of	this	Agreement	until	the	fifth	(5th)	year	anniversary	of	the	expiration	of	the	Term	or	the	earlier	termination
pursuant	to	Article	11.	2,	each	Party	hereby	agrees	that	it	will,	and	will	cause	its	Affiliates	and	its	and	their	respective	directors,
officers,	employees,	professional	advisors,	agents	and	other	Persons	acting	on	their	behalf	(including	the	CTG	Personnel)
(collectively,	“	Representatives	”)	to	hold,	in	strict	confidence	the	terms	and	conditions	of	this	Agreement,	all	exhibits	and
schedules	attached	hereto	and	the	Service	Order	(s),	including	their	existence,	and	all	non-	public	records,	books,	contracts,
instruments,	computer	data	and	other	data	and	information,	whether	in	written,	verbal,	graphic,	electronic	or	any	other	form,
provided	by	any	other	Party	and	its	Representatives	(except	to	the	extent	that	such	information	has	been	(a)	already	in	such
Party’	s	possession	prior	to	the	disclosure	or	obtained	by	such	Party	from	a	source	other	than	any	other	Party	or	its
Representatives,	provided	that,	to	such	Party’	s	knowledge,	such	source	is	not	prohibited	from	disclosing	such	information	to
such	Party	or	its	Representatives	by	a	contractual,	legal	or	fiduciary	obligation	to	any	other	Party	or	its	Representatives,	(b)	in
the	public	domain	through	no	breach	of	the	confidentiality	obligations	under	this	Agreement	by	such	Party,	or	(c)	independently
developed	by	such	Party	or	on	its	behalf	without	reference	to	any	such	non-	public	information)	(the	“	Confidential	Information
”).	12.	2.	Notwithstanding	the	foregoing,	each	Party	may	disclose	the	Confidential	Information	(i)	to	its	Affiliates	and	its	and
their	respective	Representatives	so	long	as	such	persons	are	subject	to	appropriate	nondisclosure	obligations,	(ii)	as	required	by
applicable	Law	(including	securities	Laws	and	applicable	securities	exchanges	rules)	or	requests	or	requirements	from	any
Governmental	Authority	or	other	applicable	judicial	or	Governmental	Order,	or	(iii)	in	connection	with	any	enforcement	of,	or
dispute	with	respect	to	or	arising	out	of,	this	Agreement,	or	(iv)	with	the	prior	written	consent	of	the	other	Party.	12.	3.	The
content	of	this	Agreement	and	any	information	disclosed	hereunder	by	the	other	Party	in	the	course	of	negotiating	or	performing
this	Agreement	is	Confidential	Information	under	this	Agreement	and	shall	only	be	used	in	accordance	with	this	Agreement.
Page	28	of	4613.	INJUNCTIVE	RELIEF13.	1.	The	Parties	acknowledge	that	a	breach	or	threatened	breach	of	this	Agreement
shall	cause	serious	and	irreparable	harm	to	the	non-	breaching	Party	for	which	monetary	damages	alone	would	not	be	a
sufficient	remedy.	Accordingly,	the	Parties	agree	that	in	the	event	of	a	breach	or	threatened	breach,	the	non-	breaching	Party
shall	be	entitled	to	injunctive	relief	and	specific	performance	in	addition	to	any	other	remedy	available	to	such	Party	in	equity	or
at	law	without	the	necessity	of	obtaining	any	form	of	bond	or	undertaking	whatsoever,	and	the	breaching	Party	hereby	waives
any	claim	or	defense	that	damages	may	be	adequate	or	ascertainable	or	otherwise	preclude	injunctive	relief.	14.	NOTICES14.	1.
All	notices,	requirements,	requests,	claims,	and	other	communications	in	relation	to	this	Agreement	shall	be	in	writing,	and	shall
be	given	or	made	by	delivery	in	person,	by	an	internationally	recognized	overnight	courier	service,	by	registered	or	certified	mail
(postage	prepaid,	return	receipt	requested)	or	electronic	mail	to	the	respective	Parties	at	the	addresses	specified	below	or	at	such
other	address	for	a	Party	as	may	be	specified	in	a	notice	given	in	accordance	with	this	Article	14.	1.	Any	such	notice	or	other
communication	shall	be	deemed	to	have	been	given	and	received	on	the	day	on	which	it	was	delivered	or	transmitted	(or,	if	such
day	is	not	a	Business	Day,	on	the	next	following	Business	Day).	14.	2.	The	following	are	the	initial	address	of	each	Party:	If	to
Service	Provider:	Address:	201	Clark	St.,	Sharon	PA	16146	Attn:	Craig	Hibbard	Email:	craig	@	mawsoninc.	com,	copy	to
notices	@	mawsoninc.	comIf	to	CTG:	Address:	1122	Bristol	Street,	Costa	Mesa,	CA	92626	Attn:	Jason	Haase,	CFO	Email:
jason	@	consensustech.	coPage	29	of	4615.	ANTI-	COMMERCIAL	BRIBERY,	ANTI-	MONEY	LAUNDERING15.	1.	Service
Provider	shall	not,	and	shall	procure	its	directors,	officers,	employees,	consultants,	agents	and	other	representatives	(collectively
with	Service	Provider,	the	“	Service	Provider	Associates	”)	not	to,	directly	or	indirectly	engage	in	any	activity	of	commercial
bribery,	i.	e.	providing	any	unjustified	interests	in	any	form	including	but	not	limited	to	cash,	cheque,	credit	card	gifts,	negotiable
securities	(including	bonds	and	stocks),	physical	objects	(including	all	kinds	of	high-	end	household	goods,	luxury	consumer
goods,	handicrafts	and	collections,	as	well	as	housing,	vehicles	and	other	commodities),	entertainment	coupon,	membership
card,	currency	or	rebate	in	the	form	of	goods,	kickback,	non-	property	interests	such	as	schooling,	honor,	special	treatment,	and
employment	for	relatives	and	friends,	traveling,	entertaining	and	personal	service	etc.	to	any	director,	officer,	employee,



consultant,	agent	and	other	representative	of	CTG	(collectively,	“	CTG	Associates	”)	in	order	to	obtain	the	any	immediate	or
future	business	opportunity	with	CTG	whether	under	this	Agreement	or	any	other	business	relationship,	regardless	of	whether
such	unjustified	interests	is	provided	on	Service	Provider	Associates’	own	initiative	or	in	response	to	explicit	or	implicit	request
of	CTG	Associates.	15.	2.	If	any	of	CTG	Associates	explicitly	or	implicitly	requests	commercial	bribes,	Service	Provider	shall
immediately	notify	CTG	of	such	activity	with	relevant	evidence	and	cooperate	with	CTG	in	its	investigation.	15.	3.	If	any	of
Service	Provider	Associates	commits	commercial	bribes	in	contravention	of	Article	15.	1,	CTG	shall	be	entitled	to	terminate	this
Agreement	and	any	other	existing	business	cooperation	with	Service	Provider	and	claim	for	damages	against	Service	Provider.
15.	4.	Promptly	following	any	request	therefor,	Service	Provider	shall	provide	information	and	documentation	reasonably
requested	by	CTG	for	purposes	of	compliance	with	applicable	“	know	your	customer	”	requirements	and	anti-	money-
laundering	rules	and	regulations,	including,	without	limitation,	the	USA	PATRIOT	Act	of	2001.	16.	GENERAL16.	1.	Entire
Agreement	and	Amendment.	This	Agreement,	together	with	all	Services	Orders,	appendixes,	schedules,	annexes	and	exhibits,
constitute	the	full	and	entire	understating	and	agreement	between	the	Parties,	and	supersede	all	other	agreements	between	or
among	any	of	the	Parties	with	respect	to	the	subject	matters	hereof	and	thereof.	This	Agreement	may	only	be	amended	with	the
written	consent	of	both	Parties	or	otherwise	as	mutually	agreed	by	both	Parties.	Page	30	of	4616.	2.	Assignment.	(a)	Either	Party
may	freely	assign	or	transfer	any	of	its	rights,	benefits	or	obligations	under	this	Agreement	in	whole	or	in	part	to	its	Affiliates	or
to	any	third	party	subject	to	the	other	Party’	s	prior	written	consent.	(b)	This	Agreement	shall	inure	to	the	benefit	of	and	be
binding	upon	the	parties	hereto	and	their	respective	successors	and	permitted	assigns.	16.	3.	Non-	Solicitation.	Each	Party	agrees
that	from	the	date	of	this	Agreement	until	the	first	(1st)	year	anniversary	of	the	expiration	of	the	Term	or	the	earlier	termination
pursuant	to	Article	11.	2,	unless	mutually	agreed	by	both	Parties,	neither	Party	shall	(1)	directly	or	indirectly,	solicit,	recruit,
encourage	or	induce	employees	or	consultants	of	the	other	Party	to	(i)	terminate	such	person’	s	employment	or	consulting
relationship	or	(ii)	become	employed	or	engaged	as	an	employee,	officer,	director,	member,	manager,	partner	or	any	other	type
of	the	soliciting	Party	or	any	other	third	party;	or	(2)	use	any	Confidential	Information,	directly	or	indirectly,	to	solicit	customers
or	suppliers	of	the	other	Party	or	otherwise	divert	or	attempt	to	divert	business	away	from	the	other	Party,	nor	will	the	employee
encourage	or	assist	others	to	do	the	same.	16.	4.	Governing	Law.	This	Agreement	shall	be	solely	governed	by	and	construed	in
accordance	with	the	laws	of	the	Relevant	Jurisdiction,	without	regard	to	principles	of	conflict	of	laws.	16.	5.	Dispute	Resolution.
All	disputes	arising	under	this	Agreement	shall	be	submitted	to	arbitration	in	the	Relevant	Jurisdiction	before	a	single	arbitrator
of	the	American	Arbitration	Association	(“	AAA	”).	The	arbitrator	shall	be	selected	by	application	of	the	rules	of	the	AAA,	or
by	mutual	agreement	of	the	parties,	except	that	such	arbitrator	shall	be	an	attorney	admitted	to	practice	law	in	the	Relevant
Jurisdiction.	No	Party	to	this	agreement	will	challenge	the	jurisdiction	or	venue	provisions	as	provided	in	this	section.	No	Party
to	this	agreement	will	challenge	the	jurisdiction	or	venue	provisions	as	provided	in	this	section.	Nothing	contained	herein	shall
prevent	the	Party	from	seeking	or	obtaining	an	injunction	in	a	court	of	the	Relevant	Jurisdiction.	The	breaching	Party	shall	bear
the	attorney	fees	and	arbitration	fees	of	the	non-	breaching	Party.	EACH	PARTY	HEREBY	IRREVOCABLY	AND
UNCONDITIONALLY	WAIVES	ANY	AND	ALL	RIGHT	TO	TRIAL	BY	JURY	IN	ANY	ACTION,	SUIT,	PROCEEDING
OR	COUNTERCLAIM	ARISING	OUT	OF	OR	RELATING	TO	THIS	AGREEMENT	OR	THE	TRANSACTIONS
CONTEMPLATED	HEREBY,	WHETHER	BASED	ON	CONTRACT,	TORT	OR	ANY	OTHER	THEORY.	16.	6.
Severability.	In	case	any	provision	of	the	Agreement	shall	be	invalid,	illegal	or	unenforceable,	the	validity,	legality	and
enforceability	of	the	remaining	provisions	shall	not	in	any	way	be	affected	or	impaired	thereby.	If,	however,	any	provision	of
this	Agreement	shall	be	invalid,	illegal	or	unenforceable	under	any	Applicable	Law	in	any	jurisdiction,	it	shall,	as	to	such
jurisdiction,	be	deemed	modified	to	conform	to	the	minimum	requirements	of	such	Applicable	Law,	or,	if	for	any	reason	it	is	not
deemed	so	modified,	it	shall	be	invalid,	illegal	or	unenforceable	only	to	the	extent	of	such	invalidity,	illegality	or	limitation	on
enforceability	without	affecting	the	remaining	provisions	of	this	Agreement,	or	the	validity,	legality	or	enforceability	of	such
provision	in	any	other	jurisdiction.	16.	7.	Counterparts	This	Agreement	may	be	executed	in	two	or	more	counterparts,	each	of
which	shall	be	deemed	an	original,	but	all	of	which	together	shall	constitute	one	and	the	same	instrument.	Facsimile	and	e-
mailed	copies	of	signatures	shall	be	deemed	to	be	originals	for	purposes	of	the	effectiveness	of	this	Agreement.	[	The	remainder
of	this	page	is	intentionally	left	blank	for	signature	]	Page	31	of	46	IN	WITNESS	WHEREOF,	the	undersigned	have	executed
this	Agreement	on	the	date	first	written	above.	Signed	for	and	on	behalf	of	CTG	Consensus	Colocation	PA	LLC	Signature	/	s	/
Ruslan	Zinurov	Name:	Ruslan	Zinurov	Title:	Authorized	SignatorySigned	for	and	on	behalf	of	Service	Provider	Mawson
Hosting	LLC	Signature	/	s	/	Rahul	Mewawalla	Name:	Rahul	Mewawalla	Title:	Authorized	SignatoryPage	32	of	46	SERVICE
ORDER	This	is	a	Service	Order	under	the	Service	Framework	Agreement	dated	October	12,	2023	(the	“	Service	Framework
Agreement	”)	between	Consensus	Colocation	PA	LLC	(“	CTG	”)	and	Mawson	Hosting	LLC	(“	Service	Provider	”).	Unless
otherwise	specified,	capitalized	terms	used	herein	shall	have	the	same	meaning	as	those	defined	in	the	Service	Framework
Agreement.	The	effective	date	of	this	Service	Order	is	the	same	as	the	Effective	Date	of	the	Agreement.	1.	DATA	CENTER
FACILITY	This	Service	Order	is	corresponding	to	the	Information	Memorandum	of	Data	Center	Facility	submitted	by	the
Service	Provider	on	or	about	October	12,	2023	attached	hereto	as	EXHIBIT	A	(the	“	Information	Memo	”)	as	well	as	the	Data
Center	Facility	as	described	in	the	Information	Memo	located	at	950	Railroad	Avenue,	Midland,	PA	15059.	2.	CO-	LOCATION
CAPACITY	AND	CO-	LOCATION	SERVERS2.	1.	Under	this	Service	Order,	Service	Provider	agrees	to	provide	to	CTG	Co-
location	Capacity	as	follows,	together	with	the	necessary	onsite	production	facilities	including	office	rooms,	maintenance
facility,	and	toilets.	The	number	of	the	Minimum	Co-	location	Quantity	is	as	set	out	below.	Maximum	Co-	location	Capacity
(MW)	Minimum	Co-	location	Quantity	(Units)	50	MW	15,	8762.	2.	Details	of	the	Co-	location	Servers	to	be	delivered
hereunder	are	as	follows,	including	the	specific	model,	power	efficiency	and	quantity	of	the	Co-	location	Servers.	Service
Provider	shall	ensure	that	the	Data	Center	Facility	has	been	connected	to	electrical	power	and	reaches	its	standard	operational
conditions	for	each	batch	of	Co-	location	Servers	to	be	in	Online	Status	on	or	before	the	respective	estimated	power-	on	date	as
set	forth	in	the	table	below.	Page	33	of	46Batch	No.	Mode	l	Power	Efficiency	(J	/	T)	Co-	location	Quantity	(Units)	Estimated



Arrival	Date	Estimated	Power-	on	Date	S19	XP	7,	938	10	/	18	/	2023	10	/	25	/	2023	S19	XP	7,	938	10	/	30	/	2023	11	/	15	/	2023
In	Total--	15,	876--	2.	3.	The	Parties	further	acknowledge	and	agree	that,	subject	to	the	Co-	location	Capacity	and	Minimum	Co-
location	Quantity,	CTG	shall	be	entitled	to,	from	time	to	time,	modify	the	model	of	the	Co-	location	Servers	with	a	newer	model
and	Co-	location	Quantity,	at	its	sole	discretion,	by	providing	written	notice	(the	“	Co-	location	Servers	Modification	Notice	”)
in	the	form	attached	hereto	as	EXHIBIT	B	of	this	Service	Order	five	(5)	Business	Days	prior	to	the	delivery,	withdrawal,	and	/
or	replacement	of	the	Co-	location	Servers	as	long	as	the	change	doesn’	t	require	any	infrastructure	change	to	the	Data	Center
Facility,	cause	the	Service	Provider	to	be	in	breach	of	the	Service	Framework	Agreement,	this	Order,	Applicable	Law,	or	any
other	agreements	Service	Provider	may	have	(including	the	Lease	or	the	power	agreements),	or	cause	the	power	draw	to	exceed
the	maximum	amount	attributed	to	the	contract,	or	otherwise	cause	a	material	decrease	in	CTG’	s	usage	of	the	Co-	location
Capacity	set	forth	herein.	CTG	shall	pay	Service	Provider’	s	reasonable	costs	and	expenses	to	facilitate	those	changes.	Service
Provider	shall	cooperate	with	CTG	to	on-	rack	and	/	or	de-	rack	of	the	Co-	location	Servers,	power	on	additional	Co-	location
Servers	as	applicable,	and	adjust	the	amount	of	the	Prepayment	in	accordance	with	the	calculation	methods	provided	in	the
Agreement.	In	the	event	where	there	is	a	decrease	in	the	Prepayment,	Service	Provider	shall	return	the	difference	in	accordance
with	Article	3.	5	(b)	of	this	Agreement.	3.	SERVICE	AND	FEES3.	1.	Deposit.	CTG	shall	pay	to	Service	Provider	the	Deposit	as
set	forth	below	in	accordance	with	the	Service	Framework	Agreement.	Batch	No.	Co-	location	Quantity	(Units)	Deposit
Breakdown	Deposit	(US	$)	7,	938	25MW	*	744Hours	*	$	20.	00	/	MWh	$	372,	000	7,	938	25MW	*	744	Hours	*	$	20.	00	/
MWh	$	372,	000	In	Total	15,	876-	$	744,	000	Page	34	of	463.	2.	Fees.	(a)	Co-	location	Fee	Rate:	$	0.	020	/	kWh	(b)	Power
Reimbursement	fees:	(i)	Fixed	Rate	Period:	During	all	times	when	an	Index	Rate	Period	is	not	in	effect	the	Power
Reimbursement	will	be	$	0.	050	/	kWh	(the	“	Fixed	Rate	”).	(ii)	Index	Rate	Period:	For	the	months	of	January	and	February	in
any	given	year,	the	Power	Reimbursement	will	be	Service	Provider’	s	actual	billed	rate	for	power	(the	“	Index	Rate	”).	During
this	Index	Rate	Period,	Service	Provider	will	provide	CTG	with	all	necessary	supporting	evidence	from	its	power	provider	or
power	consultant	to	substantiate	its	billing	rate.	(c)	Monthly	Theoretical	Co-	location	Fee	(including	sales	taxes	/	expenses):	∑
Rated	Power	of	Each	Co-	location	Server	Powered-	On	(kW)	×	Co-	location	Fee	Rate	×	24	×	31	(d)	Minimum	Co-	location	Fee:
$	300,	000	per	month3.	3.	Other	Fees.	CTG	shall	pay	the	following	fees	as	per	use,	provided	that	these	fees	may	be	incurred
only	after	prior	written	approval	of	CTG:	(a)	On-	rack	fee	(including	sales	taxes	/	expenses):	US	$	10	per	Co-	location	Server
plus	the	cost	of	cables	if	not	provided	by	CTG.	(b)	De-	rack	fee	(including	sales	taxes	/	expenses):	US	$	10	per	Co-	location
Server.	(c)	Waste	fee:	Reimbursement	of	actual	costs	associated	with	removal	of	any	packaging	materials	associated	with	CTG
equipment.	(d)	Packing	Materials:	Reimbursement	for	all	packing	materials	required	for	removal	of	CTG	equipment.	(e)
Storage:	$	10	per	server	per	month	or	part	thereof	if	stored	onsite.	If	stored	offsite:	at	commercially	available	rates	9	%	storage
administration	fee.	Only	applies	to	servers	that	are	not	operational	and	not	in	the	process	of	being	repaired.	Does	not	apply	to
servers	that	have	been	delivered	but	not	yet	made	operational.	(f)	Others	(please	specify):	N	/	A	Page	35	of	463.	4.	Taxes	and
Expenses.	Service	Provider	shall	not	charge	CTG	any	sales	or	use	taxes	in	relation	to	the	services	rendered	under	this	agreement
during	Fixed	Rate	Periods.	CTG	acknowledges	that	the	Fixed	Rate	includes	taxes,	and	that	those	taxes	will	be	passed	through	to
CTG.	Service	Provider	may	pass	through	to	CTG	any	actual	sales	or	use	taxes	on	power	as	charged	by	Service	Provider’	s
power	provider	during	Index	Rate	Periods.	3.	5.	Operational	CTG	may	only	utilize	Low	Power	Mode	for	up	to	30	%	of	the	time
available	in	any	Quarter.	Minimum	Strike	Price:	$	36.	13	(not	including	adders	or	taxes).	4.	BILLING	AND	PAYMENT4.	1.
The	Prepayment	is	estimated	as	follows	as	confirmed	by	documentation	provided	by	Service	Provider	and	the	date	of	provision
of	such	documentation	by	Service	Provider:	Batch	No.	Co-	location	Quantity	(Units)	Estimated	Prepayment	Breakdown	(Fixed
Rate	Period	only)	Estimated	Prepayment	Amount	(US	$)	7,	938	25MW	*	1,	488	Hours	*	$	50.	00	/	MWh	$	1,	860,	000	7,	938
25MW	*	1,	488	Hours	*	$	50.	00	/	MWh	$	1,	860,	000	In	Total	15,	876-	$	3,	720,	000	During	the	Index	Rate	Period	the
Estimated	Prepayment	will	calculated	based	on	forward	power	curve	price	as	provided	by	the	PJM	rather	than	the	fixed	$	50.	00
/	MWh.	4.	2.	All	payment	of	Co-	location	Fee	under	this	Service	Order,	including	any	remittance	or	refund	of	Co-	location	Fee,
shall	be	made:	☒	via	wire	transfer	of	immediately	available	funds	in	the	US	Dollars	to	the	bank	account	of	designated	by	the
receiving	Party;	or	☐	via	other	methods:.	The	Parties	agree	that	CTG	shall	be	entitled	to	make	payments	via	the	foregoing
methods	in	its	sole	discretion.	In	the	event	that	Service	Provider	fails	to	provide	or	update	(if	applicable)	the	correct	and	the
latest	valid	payment	information	of	Service	Provider,	Service	Provider	shall	not	suspend	provision	of	Services,	terminate	the
Service	Framework	Agreement	or	this	Service	Order,	or	hold	CTG	liable	for	any	breach	of	contract	for	failure	of	CTG	to	make
payment	due	thereto.	Page	36	of	464.	3.	Account	Information	of	Service	Provider	Account	Name:	Mawson	Hosting	LLC	Bank
Name:	Axos	Bank	Bank	Address:	4350	La	Jolla	Village	Drive,	Suite	140	San	Diego,	CA	Account	Number:	To	be	provided	by
Service	Provider	Routing	Number:	To	be	provided	by	Service	Provider4.	4.	Account	Information	of	CTG	Account	Name:
Consensus	Colocation	PA	LLC	Bank	Name:	Flagstar	Bank	Bank	Address:	565	5TH	AVE,	New	York,	NY	10017	Account
Number:	1504960613	Routing	Number:	026013576	(Wires	only)	5.	TERM	AND	TERMINATION	OF	SERVICE	ORDER5.	1.
This	Service	Order	shall	be	effective	from	the	date	hereof	and	expire	on	the	expiration	or	early	termination	of	the	Service
Framework	Agreement.	5.	2.	This	Service	Order	may	be	terminated	prior	to	its	expiration:	(b)	upon	CTG	giving	a	written	notice
to	Service	Provider	if	the	Data	Center	Facility	fails	to	meet	its	standard	operational	conditions	of	the	respective	Co-	location
Capacity	for	the	Co-	location	Servers	to	be	in	Online	Status	within	thirty	(30)	calendar	days	after	the	estimated	power-	on	date
set	forth	in	paragraph	2.	1	of	this	Service	Order;	meanwhile,	CTG	shall	not	be	liable	to	pay	Service	Provider	any	fee,	charges	or
expenses	during	the	period	of	such	operational	conditions;	(c)	upon	Service	Provider	giving	a	written	notice	to	CTG	if	CTG
fails	to	deliver	the	any	batch	of	Co-	location	Servers	by	(i)	the	estimated	arrival	date	set	forth	in	paragraph	2.	2	of	this	Service
Order,	in	which	case	Service	Provider	shall	have	no	obligation	to	pay	any	Delayed	Compensation	or	(ii)	the	actual	date	on	which
the	Data	Center	Facility	meets	the	standard	operational	conditions	of	the	respective	Co-	location	Capacity,	whichever	is	later;
and	(d)	upon	either	Party	giving	a	written	notice	of	no	less	than	sixty	(60)	calendar	days	to	the	other	Party,	provided	that	a
compensation	in	an	amount	equal	to	Monthly	Theoretical	Co-	location	Fee	shall	be	paid	by	the	terminating	Party	to	the	non-



terminating	Party	upon	termination.	Page	37	of	465.	3.	Upon	expiration	or	early	termination	of	this	Service	Order,	Service
Provider	shall:	(a)	in	any	event	no	later	than	ten	(10)	Business	Days	from	the	expiration	or	early	termination,	issue	final	invoices
for	the	unpaid	Billing	Period,	with	the	Reconciliation	Statement	for	such	unpaid	Billing	Period	and	the	supporting	documents
proving	the	Power	Consumption	for	the	such	Billing	Period	(e.	g.,	photos	of	the	Separate	Meter	showing	the	Power
Consumption	at	the	end	of	such	Billing	Period)	as	attachments	to	the	invoice	in	accordance	with	Article	3.	6	(a)	of	the	Service
Framework	Agreement;	and	(b)	issue	to	CTG	the	updated	invoice	(s)	for	the	unpaid	Billing	Period	(s)	in	accordance	with
Articles	3.	6	(b)	(ii)	and	3.	6	(b)	(iii)	of	the	Service	Framework	Agreement	(if	applicable).	5.	4.	Settlement	of	Last	Invoice	CTG
shall	make	payment	(s)	to	Service	Provider	to	settle	the	outstanding	amount	in	the	invoice	for	the	unpaid	Billing	Period	(s)	in
accordance	with	Article	3.	6	(b)	of	the	Service	Framework	Agreement	(if	applicable).	6.	PREVAILING	PROVISION	In	the
event	of	any	discrepancy	between	the	provision	of	this	Service	Order	and	the	Service	Framework	Agreement,	the	provision	in
this	Service	Order	shall	prevail.	Page	38	of	46	Consensus	Colocation	PA	LLC	Signature	/	s	/	Ruslan	Zinurov	Name:	Ruslan
Zinurov	Title:	Authorized	Signatory	MAWSON	HOSTING	LLC	Signature	/	s	/	Rahul	Mewawalla	Name:	Rahul	Mewawalla
Title:	Authorized	SignatoryPage	39	of	46	INFORMATION	MEMORANDUM	OF	DATA	CENTER	FACILITY	Service
Provider:	Mawson	Hosting	LLC	Submission	Date:	October	12,	2023	BASIC	INFORMATION	Location	950	Railroad	Avenue,
Midland,	PA	15059	Jurisdiction	Midland,	PA;	Beaver	County,	PA	Land	Area	(sq.	m)	Building	Area	(sq.	m)	Construction
Structure	☐	Steel	Structure	☐	Warehouse	☒	Container	Designed	No.	of	Racks	27	containerized	data	centers	15,	876	rack	spaces
Heat	Dissipation	Method	☐	Hydro	Cooling	☒	Air	CoolingLocal	Temperature	(℃)	Max.	Min.	Avg.	Server	Air	Inlet
Temperature	(℃)	Max.	Min.	Avg.	Humidity	(%)	June	%	December	%	Air	Pressure	(kPa)	June	December	ELECTRICAL
POWER	Power	Type	☒	Grid	hybrid	☐	Wind	☐	Solar	☐	Hydro	☐	Nuclear	Max.	Power	Capacity	(MW)	50	MW	Minimum
Power	Commitment	☒	Not	Available	☐	MW	NETWORK	Network	Operator	Network	Bandwidth,	Mb	/	s	Conditions	of
Prepayment	1.	Service	Provider	completed	the	construction	of	the	Data	Center	Facility	and	passed	the	inspection	of	the	Data
Center	Facility	by	CTG;	2.	The	Data	Center	Facility	has	the	capability	to	connect	to	electrical	power	for	the	respective	batch	of
Co-	location	Servers;	and	Conditions	of	Payment	of	Deposit	1.	The	high-	voltage,	medium-	voltage	and	low-	voltage
transformers	arrived	at	the	Data	Center	Facility;	2.	The	wiring	between	high-	voltage	and	low-	voltage	transformers	is
completed;	3.	The	construction	of	infrastructure,	including	but	not	limited	to	site	hardening	of	the	Data	Center	Facility,
construction	of	facilities	and	buildings	are	completed,	if	applicable;	and	4.	The	site	protection	facilities	of	the	Data	Center
Facility	are	set	up,	and	the	Data	Center	Facility	has	the	capability	of	basic	safety	protection.	COMPLIANCE	STATUS	Project
Approval	Documents	☐	Not	Available	☒	Provided	to	CTG	on	9	/	13	/	2023	Power	Purchase	Agreement	(s)	☐	Not	Available	☒
Provided	to	CTG	on	9	/	13	/	2023	Land	Title	Document	☐	Not	Available	☐	Land	Ownership	Certificate	OR	☒	Lease
Agreement	OR	☐	Land	License	Agreement	provided	to	CTG	on	9	/	13	/	2023	Location	of	the	Separate	Meter	☐	Next	to	the	high
voltage	transformer	☒	Next	to	the	low	voltage	transformer	☐	Next	to	the	container	or	plant	☐	Other:	Ultimate	Beneficiary
Owner	of	Data	Center	Facility1	Mawson	Infrastructure	Group	Inc,	listed	on	Nasdaq	OTHER	INFORMATION	1Please	indicate
the	ultimate	beneficial	owner	who	is	either	(i)	an	individual,	or	(ii)	a	company	listed	on	a	qualified	stock	exchange.	Page	40	of
46	EXHIBIT	B	FORM	OF	NOTICE	OF	CO-	LOCATION	SERVERS	MODIFICATION	Notice	Ref.	Number:	[	]	[	Date	]	Via
email	Service	Provider:	(“	Service	Provider	”)	Service	Order	Number:	Subject:	Modification	of	Co-	location	Servers	under
Service	Order	[	Service	Order	Number	]	This	Co-	location	Servers	Modification	Notice	(the	“	Notice	”)	is	being	provided	in
accordance	with	the	Service	Framework	Agreement	dated_____________________,	2023	between	CTG	Technologies	Georgia
Limited	(“	CTG	”	or	“	we	”)	and	Service	Provider,	and	the	Service	Order	dated	_________________	thereunder.	This	Notice	is
to	inform	you	of	the	modification	to	the	Co-	location	Servers	as	per	paragraph	2.	3	of	the	Service	Order.	CTG,	in	its	sole
discretion,	has	decided	to	modify:	☐	the	model	of	the	Co-	location	Servers,	and	/	or	☐	Co-	location	Quantity.	1.	Co-	location
Servers.	Details	of	the	Co-	location	Servers	hereunder	are	as	follows,	subject	to	the	specific	model,	power	efficiency	and
quantity	of	the	Co-	location	Servers	actually	delivered	to	the	Data	Center	Facility:	Batch	No.	Model	Power	Efficiency	(J	/	T)
Co-	location	Quantity	（	Units	）	Estimated	Arrival	Date	Estimated	Power-	on	Date	1	2	[	TBD	]	In	Total---	Page	41	of	46
Service	Provider	shall	ensure	each	batch	of	Co-	location	Servers	to	be	in	Online	Status	on	or	before	the	respective	estimated
power-	on	date	as	set	forth	in	the	table	above.	2.	Reserved	3.	Prepayment.	The	estimated	amount	of	Prepayment	shall	be	revised
as	follows,	subject	to	the	quantity	of	the	Co-	location	Servers	powered-	on	as	confirmed	by	documentation	provided	by	Service
Provider	and	the	date	of	provision	of	such	documentation	by	Service	Provider:	Batch	No.	Co-	location	Quantity	(Units)
Estimated	Prepayment	Breakdown	Estimated	Prepayment	Amount	(US	$)	[	Please	insert	the	MW	capacity	]	*	744	Hours	*	[
Please	insert	Power	Reimbursement	fee	]	[	Please	insert	the	MW	capacity	]	*	744	Hours	*	[	Please	insert	Power	Reimbursement
fee	]	[	TBD	]	[	Please	insert	the	MW	capacity	]	*	744	Hours	*	[	Please	insert	Power	Reimbursement	fee	]	In	Total-	4.	Payment.
☐	In	the	event	there	is	an	increase	in	the	Deposit	and	Prepayment,	CTG	shall,	make	additional	payment	of	Deposit	and
Prepayment	in	accordance	with	the	terms	in	the	Service	Framework	Agreement.	☐	In	the	event	where	there	is	a	decrease	in	the
Deposit	and	Prepayment,	Service	Provider	shall	return	the	difference	between	the	pre-	adjustment	Deposit	and	the	post-
adjustment	Deposit	in	full	to	CTG	within	seven	(17)	Business	Days	from	the	receipt	of	the	Co-	location	Servers	Modification
Notice	and	return	the	Prepayment	in	accordance	with	Section	3.	5	(b)	of	the	Service	Framework	Agreement.	The
aforementioned	modifications	are	to	take	effect	on	[	effective	date	].	We	kindly	request	that	you	make	the	necessary
arrangements	for	the	on-	rack	and	power-	on	of	the	additional	Co-	location	Servers	as	specified	above.	Capitalized	terms	not
defined	herein	shall	have	the	meaning	assigned	to	them	in	the	Service	Framework	Agreement	and	the	Service	Order.	Page	42	of
46	Please	acknowledge	receipt	of	this	notice	and	confirm	your	understanding	of	the	changes	by	receipt	of	this	Co-	location
Servers	Modification	Notice	by	signing	and	returning	a	copy	of	this	notice	to	us	within	three	(3)	Business	Days,	no	later	than	[
specify	deadline	].	If	no	acknowledgment	of	receipt	is	received	by	the	deadline	mentioned	above,	the	Notice	shall	be	deemed
accepted	by	Service	Provider.	Thank	you	for	your	prompt	attention	to	this	matter.	Signed	for	and	on	behalf	of	CTG	Consensus
Colocation	PA	LLC	Signature	Name:	Title:	Acknowledged	and	Agreed:	MAWSON	HOSTING	LLC	Signature	Name:	Title:



Page	43	of	46	FORM	OF	RECONCILIATION	STATEMENTCo-	location	Capacity	(MW)	Actual	Co-	location	Quantity	(Units)
Billing	Period	Power	Consumption	(kW)	Online	Status	Ratio	Co-	location	Unit	Price	(US	$)	Total	Co-	location	Fee	(US	$)	Page
44	of	46	FORM	OF	CONFIRMATION	OF	CO-	LOCATION	SERVERS	SECURITYDate	Service	Order	Ref.	Number	Co-
location	Quantity	(Units)	Site	*	Model	Hashrate	(T	/	Hs)	Sub-	account	Name	Online	Quantity	*	(Units)	(B)	Power-	shortage
Quantity	*	(Units)	(C)	Maintenance	Quantity	*	(Units)	(D)	Total	Quantity	(Units)	(A)	=	(B)	(C)	(D)	In	Total	*	Note:	1.	For	“
Site	”,	please	indicate	the	exact	building	of	the	Data	Center	Facility	where	the	corresponding	Co-	location	Servers	are	stored
and	operated.	2.	Definitions	1)	“	Co-	location	Quantity	”	means	number	of	the	Co-	location	Servers	co-	located	in	the	Data
Center	Facility;	2)	“	Online	Status	”	means	the	status	of	a	Co-	location	Server	that	is	powered-	on	with	constant	supply	of
electrical	power,	has	stable	connection	with	network	and	is	accessible.	For	the	“	Online	Quantity	”,	please	indicate	the	number
of	Co-	location	Servers	in	Online	Status	counted	on	the	submission	date	of	this	Confirmation	of	Co-	location	Servers	Security.
3)	“	Power-	shortage	Status	”	means	the	status	of	a	Co-	location	Server	which	has	been	delivered	to	the	Data	Center	Facility	that
(a)	is	not	powered-	on	yet,	or	(b)	experiences	power	outage	for	a	consecutive	of	twenty-	four	(24)	hours	or	more	after	being
powered-	on,	and	is	not	in	Maintenance	Status	(as	defined	below).	For	the	“	Power-	shortage	Quantity	”,	please	indicate	the
number	of	Co-	location	Servers	in	Power-	shortage	Status	counted	on	the	submission	date	of	this	Confirmation	of	Co-	location
Servers	Security.	4)	“	Maintenance	Status	”	means	the	status	of	a	Co-	location	Server	that	is	experiencing	defect,	failure	or
malfunction,	and	has	been	de-	racked	pending	maintenance	or	under	maintenance.	For	the	“	Maintenance	Quantity	”,	please
indicate	the	number	of	Co-	location	Servers	in	Maintenance	Status	counted	on	the	submission	date	of	this	Confirmation	of	Co-
location	Servers	Security.	Page	45	of	46	To	ensure	the	healthy	and	long-	term	mutual	cooperation	and	maintain	business
relationships	with	ordinary	interest	between	the	Parties,	the	Service	Provider	hereby	certifies	that	none	of	the	events	described
below	have	occurred	and	are	continuing	and	none	of	the	circumstances	described	below	exist	except	as	identified	below	in
which	case	the	details	of	each	event	or	circumstance	are	set	forth	below	in	reasonable	detail:	1	．	Insolvency	or	bankruptcy
proceedings	initiated	or	threatened	☐	Yes	Please	specify	the	details:	☐	No	/	2	．	Material	judgments	against	Service	Provider	☐
Yes	Please	specify	the	details:	☐	No	/	3	．	Material	asset	reorganization	of	Service	Provider	☐	Yes	Please	specify	the	details:	☐
No	/	4	．	Material	dispute,	claim,	litigation	or	arbitration	involving	Service	Provider	☐	Yes	Please	specify	the	details:	☐	No	/	5
．	Other	circumstance	that	has	had,	has,	or	could	reasonably	be	expected	to	have	a	material	adverse	effect	on	the	business	of	the
Service	Provider	☐	Yes	Please	specify	the	details:	☐	No	/	Page	46	of	46	Exhibit	10.	18	Execution	Version	THIS	ADDENDUM
TO	THE	EMPLOYMENT	AGREEMENT	(the	“	Agreement	”)	is	made	as	of	December	26,	2023,	by	and	between	Mawson
Infrastructure	Group,	Inc.	(the	“	Company	”)	and	Rahul	Mewawalla	(the	“	Executive	”)	(together,	the	“	Parties	”	and	each	a	“
Party	”).	WHEREAS,	the	Company	executed	an	Employment	Agreement	with	the	Executive	(the	“	Employment	Agreement	”)
on	May	22,	2023	(“	Effective	Date	”);	and	WHEREAS,	as	a	result	of	certain	conditions,	the	Company	did	not	make	certain
equity	grants	as	per	the	terms	and	timelines	it	was	obligated	to	the	Executive	that,	at	such	time,	could	have	jeopardized	the
ability	of	the	Company	to	continue	as	a	going	concern,	and	the	parties	are	entering	into	this	Agreement	to	provide	additional
benefits	to	the	Executive	to	compensate	the	Executive	for	such	failure	of	the	Company	to	meet	such	obligations;	and
WHEREAS,	the	Company	and	the	Executive	have	agreed	to	incorporate	the	following	updates	as	part	of	that	Employment
Agreement	with	immediate	effect.	NOW,	THEREFORE,	the	Parties	hereto	agree	as	follows:	●	Section	5	(c)	of	the	Employment
Agreement	is	entirely	replaced	and	amended	by	the	following:	“	In	calendar	year	2024,	but	in	no	event	later	than	October	31,
2024,	Executive	will	receive	a	fully	vested	restricted	stock	unit	award	under	the	Company’	s	Equity	Plan	with	a	fair	value	of	at
least	$	500,	000	(the	“	Sign-	on	Stock	Award	”)	and	no	less	than	the	number	of	restricted	stock	units	that	the	Executive	would
have	otherwise	received	based	on	the	price	per	restricted	stock	unit	per	the	original	timeline	pursuant	to	the	Employment
Agreement.	”	●	Section	5	(h)	of	the	Employment	Agreement	is	entirely	replaced	and	amended	by	the	following:	“	In	calendar
year	2024,	but	in	no	event	later	than	October	31,	2024,	Executive	will	receive	a	fully	vested	restricted	stock	unit	award	under
the	Company’	s	Equity	Plan	with	a	fair	value	of	at	least	$	1,	000,	000	(the	“	Inducement	Stock	Award	”)	(rounded	to	the	nearest
whole	share	of	the	Company’	s	common	stock)	and	no	less	than	the	number	of	restricted	stock	units	that	the	Executive	would
have	otherwise	received	based	on	the	price	per	restricted	stock	unit	per	the	original	timeline	pursuant	to	the	Employment
Agreement.	”	●	Section	5	(h)	(ii)	of	the	Employment	Agreement	is	entirely	replaced	and	amended	by	the	following:	“	The	Stock
Options,	the	Sign-	on	Stock	Award,	Restricted	Stock	Award,	Inducement	Stock	Award	and	any	future	equity,	stock	or	options
awards	that	the	Executive	may	receive	will	each	provide	that	in	the	event	a	broker-	assisted	exercise	(or	similar	mechanic)	has
not	been	sufficiently	adopted	or	made	sufficiently	available	by	the	Company	to	the	Executive,	the	Executive	will	have	the	right
and	the	Company	shall	cover,	during	and	post	his	employment	with	the	Company,	the	required	full	tax	withholding	(as	per	the
withholdings	elected	by	Executive	at	such	time)	upon	vesting	and	upon	vesting	and	settlement	(or	in	the	case	of	options,
exercise)	by	retaining	shares	of	the	vested	stock	award	(in	the	case	of	awards	of	restricted	stock	or	restricted	stock	units)	or
shares	acquired	upon	exercise	(in	the	case	of	stock	options).	In	addition,	in	the	case	of	any	stock	option	grants,	the	Executive
will	have	the	right	and	the	Company	shall	cover	the	exercise	price	by	retaining	shares	acquired	upon	such	exercise.	The
Company	shall	also	cause	the	Administrator	of	the	Company’	s	Equity	Plans	to	comply	with	the	provisions	of	this	paragraph.	”
●	Section	7	(a)	(iv)	is	added	to	the	Employment	Agreement	with	the	following:	“	Provide	for	the	full	and	immediate	vesting	and
settlement	acceleration	of	all	unvested	and	all	unsettled	equity,	including	stock	options	and	restricted	stock	units,	of	the
Executive	that	are	granted	prior	to	October	31,	2024.	If	the	Company	is	unwilling	or	unable	to	immediately	accelerate	vesting
and	settlement	of	all	unvested	equity	and	all	unsettled	equity	and	cover	the	required	full	tax	withholdings,	the	Executive	shall
have	the	right	to	have	the	Company	cancel	such	equity	awards	and	for	the	Company	to	immediately	provide	payment	in	cash
equivalent	to	the	value	of	such	equity	to	the	Executive.	The	Company	shall	also	cause	the	Administrator	of	the	Company’	s
Equity	Plans	to	comply	with	the	provisions	of	this	paragraph.	”	●	Section	7	(d)	(iii)	of	the	Employment	Agreement	is	entirely
replaced	and	amended	by	the	following:	“	Provide	for	the	full	and	immediate	vesting	and	settlement	acceleration	of	all	unvested
and	all	unsettled	equity,	including	stock	options	and	restricted	stock	units,	of	the	Executive.	If	the	Company	is	unwilling	or



unable	to	immediately	accelerate	vesting	and	settlement	of	all	unvested	equity	and	all	unsettled	equity	and	cover	the	required
full	tax	withholdings,	the	Executive	shall	have	the	right	to	have	the	Company	cancel	such	equity	awards	and	for	the	Company	to
immediately	provide	payment	in	cash	equivalent	to	the	value	of	such	equity	to	the	Executive.	The	Company	shall	also	cause	the
Administrator	of	the	Company’	s	Equity	Plans	to	comply	with	the	provisions	of	this	paragraph.	”	●	Section	27	of	the
Employment	Agreement	(Clawback	Policy)	is	entirely	replaced	and	amended	by	the	following:	“	Notwithstanding	anything	in
this	Agreement,	the	Company’	s	Equity	Plans,	Restricted	Share	Units	or	Options	Agreements,	Company’	s	Clawback	policies,
Administrator’	s	rights	or	entitlements,	or	otherwise	in	any	other	documents	or	provisions	to	the	contrary,	the	Company	and	the
Administrator	of	the	Company’	s	Equity	Plans	acknowledges	and	agrees	that	the	Company	and	the	Administrator	shall	only	be
entitled	and	able	to	recoup,	cancel,	or	not	issue	compensation,	including	equity	awards	and	equity	compensation,	paid,	payable
or	due	to	the	Executive	pursuant	to	this	Agreement	or	otherwise,	if	such	policy	or	policies	of	the	Company	(the	“	Clawback
Policy	”)	with	effect	to	the	Executive	is	solely	limited	to	the	mandatory	requirements	of	an	exchange	on	which	the	Company’	s
shares	are	listed	for	trading,	applicable	SEC	regulation	or	other	regulatory	agency’	s	mandatory	provisions	to	which	the
Company	is	known	to	be	subject.	The	Company	and	the	Administrator	of	the	Company’	s	Equity	Plans	shall	not	have	any	other
entitlement,	right,	or	any	other	discretion	to	recoup,	cancel	or	not	issue	Executive’	s	compensation,	including	equity	awards	and
equity	compensation,	including	vested	or	unvested,	settled	or	unsettled	equity.	The	Company	and	the	Administrator	of	the
Company’	s	Equity	Plans	acknowledges	that	this	Clawback	Policy	with	effect	to	the	Executive	may	not	be	modified	at	any	time
without	agreement	of	all	the	Parties.	The	Company	shall	also	cause	the	Administrator	of	the	Company’	s	Equity	Plans	to
comply	with	the	provisions	of	this	paragraph.	”	Signed	on	behalf	of	the	Executive:	Signed	on	behalf	of	the	Company:	/	s	/	Ryan
Costello	/	s	/	Greg	Martin	/	s	/	Michael	Hughes	Ryan	Costello	Greg	Martin	Michael	HughesExhibit	10.	19	Exhibit	10.	20	Level
14,	60	Martin	Place	Sydney	NSW	2000	Australia	T	61	2	8248	5800	|	F	61	2	8248	5899Mawson	Infrastructure	Group	Pty	Ltd
(Borrower)	W	Capital	Advisors	Pty	Ltd	as	trustee	for	the	W	Capital	Advisors	Fund	ABN	89	229	295	926	(Lender)	ADVICE	|
TRANSACTIONS	|	DISPUTES	Domestic	&	Cross	Border1	Definitions	and	interpretation	1.	1	Definitions	1.	2	Interpretation
Loans	PurposeInterest	4.	1	Interest	4.	2	Calculation	4.	3	Capitalisation	of	interestRepaymentPrepaymentPayments	7.	1	Payment
manner	7.	2	Set-	off	Exclusion	7.	3	Tax	indemnityConditions	precedentRepresentationsPositive	undertakingsNegative
pledgeDefault	12.	1	Default	events	12.	2	Default	declarationDefault	interestIndemnityCostsStamp	dutiesAssignmentNotices	and
other	communications	18.	1	Service	18.	2	Effective	on	receiptGoverning	lawGeneral	provision	20.	1	Continuing	performance
20.	2	Waivers	20.	3	Remedies	20.	4	Severability	20.	5	Moratorium	legislation	20.	6	Counterparts	20.	7	Electronic	execution
THOMSON	GEERLoan	DeedReference:	JG:	5102736	Legal	/	79760040_1	This	deed	is	made	on	September	2022between
Mawson	Infrastructure	Group	pty	Ltd	ACN	636	458	912	of	Level	5,	97	Pacific	Highway,	North	Sydney	NSW	2060	(Borrower)
and	W	Advisers	Pfy	Limited	ACN	160	360	476	as	trustee	for	the	W	Capital	Advisors	Fund	ABN	89	229	295	926	of	Level	5,
151	Macquarie	Street,	Sydney	NSW	2000	(Lender)	RecitalsAThe	Lender	at	the	request	of	the	Borrower	is	willing	to	make
secured	loan	advances	to	the	Borrower	upon	and	subject	to	the	provisions	of	this	deed.	BThis	deed	provides	for	a	loan	advances
in	aggregate	not	exceeding	the	Commitment	to	the	Borrower	for	the	Approved	Purpose.	Now	it	is	covenanted	and	agreed	as
follows:	1Definitions	and	interpretation	1.	1Definitions	In	this	deed:	Approved	Purpose	means	the	‘	Approved	Purpose’	set	out
in	the	Schedule	of	this	deed;	Business	Day	means	a	day	on	which	the	banks	are	open	for	business	in	Sydney,	New	South	Wales
other	than	a	Saturday,	Sunday	or	public	holiday	in	Sydney,	New	South	Wales;	Collateral	Security	means	any	present	or	future
agreement	or	document	created	in	favour	of	the	Lender	by	the	Borrower	by	way	of	further	assurance	or	intended	to	be	primary
or	collateral	security	for	payment	of	the	Secured	Money;	Commitment	means	the	‘	Commitment’	set	out	in	the	Schedule	of	this
deed,	as	reduced	or	cancelled	under	this	deed;	Continuing	Default	at	any	time,	means	any	Default	Event	that	is	continuing	or
subsisting	or	has	not	been	rectified	by	the	Borrower	or	waived	by	the	Lender,	or	where	the	Borrower	is	not	in	full	compliance
with	any	provision	of	any	waiver,	as	at	that	time;	Debt	Arrangement	in	relation	to	any	person,	means	any	compromise,
composition,	moratorium,	scheme	of	arrangement	or	reconstruction,	merger,	amalgamation,	suspension	of	any	payment	or	right,
restriction	on	any	right	or	enforcement	of	any	right,	property	transfer	for	the	benefit	of	creditors,	management	administration,
voluntary	administration,	company	arrangement	or	deed	of	company	arrangement	agreed	or	effected	by	or	in	connection	with
that	person,	or	any	creditor,	asset,	debt	or	other	liability	of	that	person;	Default	Event	means	the	occurrence,	without	the	prior
written	consent	of	the	Lender,	of	any	default	event	specified	in	clause	12.	1;	Default	Interest	Rate	means	the	‘	Default	Interest
Rate’	set	out	in	the	Schedule	of	this	deed;	Governmental	Agency	means	any	governmental,	semi-	governmental,	administrative,
fiscal,	municipal,	local,	judicial	or	regulatory	agency,	department,	instrumentality,	body,	utility,	authority,	commission,	court	or
tribunal;	Interest	Payment	Date	means	the	‘	Interest	Payment	Date’	set	out	in	the	Schedule	of	this	deed;	Interest	Period	means
the	‘	Interest	Period’	set	out	in	the	Schedule	of	this	deed;	Interest	Rate	means	the	‘	Interest	Rate’	set	out	in	the	Schedule	of	this
deed;	Legal	Action	means	any	legal	action,	application,	proceeding,	dispute	or	litigation	initiated	in	or	by	any	Governmental
Agency,	arbitration,	mediation	or	dispute	resolution	process,	whether	actual,	current,	anticipated,	threatened	or	potential;
Liquidation	includes	winding	up,	dissolution,	bankruptcy,	death,	administration	under	any	law	relating	to	individual	health	or
welfare,	receivership,	management	or	Debt	Arrangement;	Loan	means	the	provision	of	financial	accommodation	to	the
Borrower	pursuant	to	this	deed;	Permitted	Security	means:	(a)	any	Collateral	Security;	(b)	any	Security	Interest	arising	in	favour
of	any	Governmental	Agency	by	operation	of	legislation,	where	there	is	no	default	in	payment	of	any	moneys	or	performance	of
any	liability	due	to	that	Governmental	Agency;	(c)	any	possessory	lien	arising	by	operation	of	law	in	the	ordinary	course	of
business	activity,	where	there	is	no	default	in	payment	of	any	moneys	or	performance	of	any	liability	due	to	the	lien	creditor;	(d)
a	Security	Interest	provided	for	by	one	of	the	following	transactions	if	the	transaction	does	not	secure	the	payment	of	moneys	or
performance	of	an	obligation:	(i)	a	transfer	of	an	account	or	chattel	paper;	(ii)	a	commercial	consignment;	or	(iii)	a	PPS	lease,	as
those	terms	are	defined	in	the	PPSA;	or	(e)	any	Security	Interest	which	the	Lender	has	been	notified	of	on	or	prior	to	the	date	of
this	deed;	and	(f)	any	Security	Interest	which	the	Lender	consents	to	in	writing;	PPSA	means:	(a)	the	Personal	Property
Securities	Act	2009	(Cth);	and	(b)	the	Personal	Property	Securities	Regulations	2010	(Cth),	as	amended,	supplemented	or



affected	by	any	other	applicable	legislation	of	the	Commonwealth,	or	any	State	or	Territory,	of	Australia;	Principal	Outstanding
means,	at	any	time,	the	aggregate	principal	amount	of	any	outstanding	Loans	(including	any	capitalised	interest	and	fees);
Repayment	Date	means	the	‘	Repayment	Date’	set	out	in	the	Schedule	of	this	deed;	Secured	Money	means	all	money	and
amounts	(in	any	currency)	that	the	Borrower	is	or	may	become	liable	for	at	any	time	(presently,	prospectively	or	contingently,
whether	alone	or	not	and	in	any	capacity)	to	pay	to	or	for	the	account	of	the	Lender	under	or	in	connection	with	the	Security
Agreements.	It	includes	money	and	amounts:	(a)	in	the	nature	of	principal,	interest,	fees,	charges,	Taxes,	duties	or	other	imposts,
liquidated	or	unliquidated	damages	(whether	for	breach	of	contract	or	tort	or	incurred	on	any	other	ground),	losses,	indemnities,
guarantee	obligations,	costs	or	expenses;	(b)	which	are	owed	to	or	incurred	for	the	account	of	the	Lender	directly	or	as	a	result
of:	(i)	the	assignment	or	transfer	to	the	Lender	of	any	debt	or	liability	of	the	Borrower	(whether	by	way	of	assignment,	transfer
or	otherwise);	or	(ii)	any	other	dealing	with	any	such	debt	or	liability;	and	/	or	(c)	whether	arising	or	contemplated:	(i)	before	or
after	the	date	of	any	Security	Agreement;	or	(ii)	as	a	result	of	any	assignment	(with	or	without	the	Borrower’	s	consent)	of	any
debt,	liability	or	Security	Agreement;	Security	Agreement	means:	(a)	this	deed;	(b)	each	Specified	Security	Agreement;	and	(c)
any	Collateral	Security;	Security	Interest	means	an	interest	or	power:	(a)	reserved	in	or	over	any	interest	in	any	asset	including,
but	not	limited	to,	any	retention	of	title;	or	(b)	created	or	otherwise	arising	in	or	over	any	interest	in	any	asset	under	a	bill	of	sale,
mortgage,	charge	(whether	fixed	or	floating),	hypothecation,	lien,	pledge,	caveat,	trust	or	power,	by	way	of,	or	having	similar
commercial	effect	to,	security	for	the	payment	of	a	debt	or	any	other	monetary	obligation	or	the	performance	of	any	other
obligation	and	includes,	but	is	not	limited	to,	any	agreement	to	grant	or	create	any	of	the	above.	It	also	includes	a	security
interest	within	the	meaning	of	section	12	of	the	PPSA;	Security	Property	means	the	present	and	/	or	future	assets	of	the
Borrower	which	are	subject	to	any	Security	Agreement	conferring	a	security	interest	to	or	in	favour	of	the	Lender	by	way	of
security	for	the	Secured	Money;	Specified	Security	Agreement	means	each’	Specified	Security	Agreement’	set	out	in	the
Schedule	of	this	deed;	and	Tax	means	all	forms	of	taxes,	duties,	imposts,	charges,	withholdings,	rates,	levies	or	other
governmental	impositions	of	whatever	nature	and	by	whatever	authority	imposed,	assessed	or	charged	together	with	all	costs,
charges,	interest,	penalties,	fines,	expenses	and	other	additional	statutory	charges,	incidental	or	related	to	the	imposition.	1.
2Interpretation	In	this	deed,	unless	the	context	otherwise	requires:	(a)	a	reference	to:	(i)	one	gender	includes	the	others;	(ii)	the
singular	includes	the	plural	and	the	plural	includes	the	singular;	(iii)	a	recital,	clause,	schedule	or	annexure	is	a	reference	to	a
clause	of	or	recital,	schedule	or	annexure	to	this	deed	and	references	to	this	deed	include	any	recital,	schedule	or	annexure;	(iv)
any	contract	(including	this	deed)	or	other	instrument	includes	any	variation	or	replacement	of	it	and	as	it	may	be	assigned	or
novated;	(v)	a	statute,	ordinance,	code	or	other	law	includes	subordinate	legislation	(including	regulations)	and	other
instruments	under	it	and	consolidations,	amendments,	re-	enactments	or	replacements	of	any	of	them;	(vi)	a	person	or	entity
includes	an	individual,	a	firm,	a	body	corporate,	a	trust,	an	unincorporated	association	or	an	authority;	(vii)	a	person	includes
their	legal	personal	representatives	(including	executors),	administrators,	successors,	substitutes	(including	by	way	of	novation)
and	permitted	assigns;	(viii)	a	group	of	persons	is	a	reference	to	any	two	(2)	or	more	of	them	taken	together	and	to	each	of	them
individually;	(ix)	an	entity	which	has	been	reconstituted	or	merged	means	the	body	as	reconstituted	or	merged,	and	to	an	entity
which	has	ceased	to	exist	where	its	functions	have	been	substantially	taken	over	by	another	body,	means	that	other	body;	(x)
time	is	a	reference	to	legal	time	in	Sydney,	New	South	Wales;	(xi)	a	reference	to	a	day	or	a	month	means	a	calendar	day	or
calendar	month;	(xii)	money	(including’	$’,	‘	AUD’	or	‘	dollars’)	is	to	Australian	currency;	(b)	unless	expressly	stated,	no	party
enters	into	this	deed	as	agent	for	any	other	person	(or	otherwise	on	their	behalf	or	for	their	benefit);	(c)	the	meaning	of	any
general	language	is	not	restricted	by	any	accompanying	example,	and	the	words	‘	includes’,	‘	including’,’	such	as’,	‘	for
example’	or	similar	words	are	not	words	of	limitation;	(d)	the	words	‘	costs’	and	‘	expenses’	include	reasonable	charges,
expenses	and	legal	costs	on	a	full	indemnity	basis;	(e)	headings	and	theare	for	convenience	only	and	do	not	form	part	of	this
deed	or	affect	its	interpretation;	(f)	if	a	period	of	time	is	specified	and	dates	from	a	given	day	or	the	day	of	an	act	or	event,	it	is
to	be	calculated	exclusive	of	that	day;	(g)	the	time	between	two	(2)	days,	acts	or	events	includes	the	day	of	occurrence	or
performance	of	the	second	but	not	the	first	day	act	or	event;	(h)	if	the	last	day	for	doing	an	act	is	not	a	Business	Day,	the	act
must	be	done	instead	on	the	next	Business	Day;	(i)	where	there	are	two	(2)	or	more	persons	in	a	party	each	are	bound	jointly	and
severally;	(j)	a	reference	to	any	thing	(including	any	right)	includes	a	part	of	that	thing	but	nothing	in	this	clause	1.	2	(j)	implies
that	performance	of	part	of	an	obligation	constitutes	performance	of	the	obligation;	and	(k)	a	provision	of	this	deed	must	not	be
construed	to	the	disadvantage	of	a	party	merely	because	that	party	was	responsible	for	the	preparation	of	this	deed	or	the
inclusion	of	the	provision	in	this	deed.	2Loans	The	Lender	agrees	to	provide	Loans	to	the	Borrower	for	an	aggregate	principal
amount	not	exceeding	the	Commitment	when	requested	in	writing:	(a)	(conditions):	upon	and	subject	to	the	provisions	of	this
deed;	(b)	(representations):	in	reliance	upon	the	representations	made	in	clause	9;	and	(c)	(security):	in	reliance	upon	the
Security	Agreements.	3Purpose	The	Borrower	must	apply	the	proceeds	of	the	Loans	solely	for	the	Approved	Purpose.
4Interest4.	1Interest	The	Borrower	must	pay	interest	in	arrears	on	the	Principal	Outstanding	for	each	Loan	at	the	Interest	Rate.	4.
2Calculation	In	respect	of	each	Loan,	interest:	(a)	accrues	from	day	to	day	on	and	from	the	date	the	Loan	is	provided	by	the
Lender	to	the	Borrower	for	the	actual	number	of	days	elapsed	and	shall	be	computed	on	a	daily	basis	and	a	year	of	365	days;	and
(b)	unless	capitalised	in	accordance	with	clause	4.	3,	is	payable	in	arrears	to	the	Lender:	(i)	on	each	Interest	Payment	Date;	(ii)	if
a	repayment	or	prepayment	is	made	on	a	date	other	than	an	Interest	Payment	Date,	on	that	repayment	or	prepayment	date;	and
(iii)	the	Repayment	Date.	4.	3Capitalisation	of	interest	(a)	The	Borrower	may	capitalise	accrued	interest	payable	on	any
Principal	Outstanding	under	clause	4.	2	(each	such	amount,	a	Capitalised	Amount)	if	the	Lender	is	satisfied	that	there	is	no
Continuing	Default	and	no	Default	Event	would	result	from	the	capitalisation	of	the	Capitalised	Amount.	(b)	The	Lender	and
the	Borrower	agree	that	each	Capitalised	Amount	will	be	taken	to	be	added	to	the	amount	of	the	Principal	Outstanding	as	of	the
relevant	date	for	all	purposes	under	this	deed	(including	for	the	calculation	of	interest	from	that	date).	5Repayment	On	the
Repayment	Date,	the	Borrower	must	pay	the	Principal	Outstanding,	accrued	interest	and	fees	and	all	other	Secured	Money	in
full	to	the	Lender.	6Prepayment	(a)	(Prepayment	notice):	The	Borrower	may	prepay	all	or	any	part	of	the	Principal	Outstanding,



following	prior	notice	to	the	Lender.	(b)	(Revolving	credit):	An	amount	prepaid	under	this	clause	6,	may	be	redrawn	under	this
deed.	7Payments7.	1Payment	manner	The	Borrower	shall	make	any	payment	to	the	Lender	required	under	this	deed	in	dollars,
or	any	other	currency	if	expressly	specified	in	this	deed,	on	the	due	date	for	payment	by	bank	cheque	or	in	other	immediately
available	funds	to	the	account	or	place	notified	at	any	time	by	the	Lender	to	the	Borrower.	7.	2Set-	off	Exclusion	The	Borrower
shall	make	any	payment	required	under	this	deed	without	any	set-	off,	whether	on	account	of	Taxes	or	otherwise,	except	for	any
Tax	deduction	or	withholding	compelled	by	law.	7.	3Tax	indemnity	The	Borrower	shall	indemnify	the	Lender	upon	demand	for
any	Tax	deduction	required	or	made	from	any	payment	due	under	this	deed.	8Conditions	precedentThe	right	of	the	Borrower	to
request	a	Loan,	and	any	liability	of	the	Lender	under	this	deed	to	provide	the	Loan,	is	subject	to	the	condition	precedent	that	the
Lender	has	received,	in	a	form	and	substance	satisfactory	to	the	Lender,	each	item	specified	in	this	provision:	(a)	(security
documents):	a	duly	executed	counterpart	copy	of	each	Security	Agreement;	(b)	(fees,	costs	and	expenses):	payment	of	all	fees,
costs	and	expenses	due	to	the	Lender	under	any	Security	Agreement;	and	(c)	(default	events):	no	Continuing	Default	at	that	date
and	no	Default	Event	will	result	from	or	occur	at	the	time	of	the	advance	of	the	Loan.	9RepresentationsThe	Borrower	represents
to	the	Lender	that	at	any	time	during	the	continuance	of	this	deed:	(a)	(corporate	status):	it	is	a	corporation	duly	incorporated
and	validly	existing	under	the	law	of	the	country	or	jurisdiction	of	its	incorporation	or	registration;	(b)	(corporate	powers):	it	has
full	corporate	power	to	own	its	assets	and	create	and	perform	any	liability	under,	and	perform	any	business	activity	as
contemplated	by,	any	Security	Agreement;	(c)	(corporate	consents):	it	has	procured	any	corporate	consent	for	the	execution	and
performance	of	each	Security	Agreement	in	compliance	with	its	constitution	documents;	(d)	(document	validity):	each	Security
Agreement	has	been	executed	in	compliance	with	its	constitution	documents	and	constitutes	an	unconditional,	valid	and
enforceable	legal	liability	of	the	Borrower	in	compliance	with	its	provisions;	(e)	(beneficial	ownership):	it	holds	the	full,
absolute	and	entire	legal	and	beneficial	right,	title	and	interest	in	all	its	assets	and	the	Security	Property,	except	where	it	is
trustee	of	any	trust	which	has	been	expressly	disclosed	in	the	provisions	of	any	Security	Agreement	or	by	written	notice	to	the
Lender	prior	to	its	execution	by	the	Borrower;	and	(f)	(security	interest):	it	holds	all	its	assets	and	the	Security	Property	free	and
clear	of	any	mortgage,	charge	or	other	security	interest,	whether	ranking	in	priority	to,	equally	with	or	subsequent	to	any
Security	Agreement,	or	any	other	adverse	right	or	interest	of	any	third	party,	except:	(i)	any	Permitted	Security;	or	(ii)	as	notified
to	the	Lender	prior	to	execution	of	that	Security	Agreement.	10Positive	undertakingsThe	Borrower	shall	at	any	time	during	the
continuance	of	this	deed:	(a)	(corporate	existence):	perform	any	action	necessary	to	maintain	its	corporate	existence	in	good
standing;	(b)	(business	practice):	perform	any	business	activity	in	a	proper	and	efficient	manner;	(c)	(lender	notification):
promptly	notify	the	Lender	upon	a	receipt	of	actual	notice	of:	(i)	any	Default	Event;	(ii)	any	Legal	Action	in	it	is	engaged
involving	a	claim;	and	(iii)	any	fact,	or	series	of	facts,	which	may	affect	the	ability	of	the	Borrower	to	perform	its	liability	under
any	Security	Agreement	or	materially	affect	or	change	the	financial	condition	of	the	Borrower	or	the	value	of	the	Security
Property;	and	(d)	(assistance):	for	any	purpose	relating	to	any	Security	Agreement,	perform	any	action	within	its	power	and
control	to	provide	any	necessary	document,	information	and	assistance	to	the	Lender.	11Negative	pledgeThe	Borrower	shall	not
at	any	time	during	the	continuance	of	this	deed,	without	the	prior	written	consent	of	the	Lender,	create	any	mortgage,	charge	or
other	security	interest	affecting	or	relating	to	any	of	its	assets,	whether	ranking	in	priority	to,	pari	passu	with	or	subsequent	to
any	Security	Agreement,	except	for	any	Permitted	Security.	12Default12.	1Default	events	Specified	default	events	for	the
purposes	of	this	deed	shall	comprise:	(a)	(payment	default):	failure	by	the	Borrower	to	pay	any	moneys	on	the	due	date	and	in
the	manner	and	currency	specified	in	any	Security	Agreement,	within	three	(3)	Business	Days	following	demand	by	the	Lender
requiring	payment;	(b)	(performance	default):	failure	by	the	Borrower	to	perform	any	liability	under	any	Security	Agreement,
excluding	payment	default,	and,	in	relation	to	any	rectifiable	failure	in	the	decision	of	the	Lender,	within	ten	(10)	Business	Days
following	notice	by	the	Lender	requiring	rectification;	(c)	(misrepresentation):	non-	compliance	by	the	Borrower	with	or	the	fact
of	inaccuracy	of	any	representation	made	or	deemed	to	be	made	or	repeated	by	it	in	any	Security	Agreement,	or	in	any	document
delivered	to	the	Lender	under	or	in	connection	with	any	Security	Agreement,	and	where	the	circumstances	giving	rise	to	the	non-
compliance	or	inaccuracy	are	capable	of	being	rectified	such	that	the	representation	would	be	complied	with	or	accurate	if	made
again,	those	circumstances	are	not	rectified	within	ten	(10)	Business	Days	following	notice	by	the	Lender	requiring
rectification;	(d)	(security	enforcement):	the	enforceability	of	any	mortgage,	charge	or	other	security	interest	over	any	asset	of
the	Borrower,	or	any	guarantee	or	guarantee	and	indemnity	given	by	the	Borrower,	securing	payment	for	any	amount
subsequent	to	the	occurrence	of	any	breach	of	or	default	under	that	security	interest	or	guarantee	or	guarantee	and	indemnity;	(e)
(receivership):	the	appointment	of	any	receiver	over,	or	possession	taken	by	any	secured	party	under	any	mortgage,	charge	or
other	security	interest	of,	any	asset	of	the	Borrower;	(f)	(insolvency):	cessation	of	payment	generally	by	the	Borrower	or	the
inability	of	the	Borrower	to	pay	all	its	debts	as	and	when	they	become	due	and	payable;	(g)	(administration):	the	appointment	of
any	administrator	to	the	Borrower;	(h)	(liquidation):	any	Legal	Action,	not	being	in	the	decision	of	the	Lender	a	disputed	action,
being	commenced	in	any	court	of	competent	jurisdiction,	judicial	order	made	or	resolution	passed	for	the	Liquidation,	winding
up	or	bankruptcy	of	the	Borrower;	and	(i)	(debt	arrangement):	the	creation	by	the	Borrower	of	any	Debt	Arrangement	with	its
creditors	generally	or	any	class	of	creditors.	12.	2Default	declaration	The	Lender	may	at	any	time	during	any	Continuing
Default:	(a)	(debt	acceleration):	declare	the	Secured	Money	to	be	immediately	due	and	payable,	and	the	Secured	Money	then
becomes	immediately	due	and	payable;	and	/	or	(b)	(commitment	cancellation):	cancel	the	Commitment	and	terminate	any
liability	of	the	Lender	under	this	deed;	and	/	or	(c)	(security	enforcement):	enforce	any	Security	Agreement.	13Default	interest
(a)	(Interest	liability):	The	Borrower	shall	pay	to	the	Lender	upon	demand	by	the	Lender	at	any	time	interest	(Default	Interest)
on	any	amount	payable	by	the	Borrower	to	the	Lender	under	this	deed,	including	interest	payable	under	this	clause	13,	which	is
unpaid.	(b)	(Accrual):	Default	Interest	shall	accrue	from	day	to	day	from	and	including	the	due	date	for	payment	down	to	the
date	of	actual	payment	calculated	on	the	basis	of	a	year	of	365	days.	(c)	(Separate	liability):	The	liability	of	the	Borrower	for
Default	Interest	shall	constitute	a	liability	of	the	Borrower	separate	and	independent	from	any	other	liability	under	this	deed,
both	before	and	after	judgment.	(d)	(Rate):	Default	interest	shall	be	payable	at	the	Default	Interest	Rate.	14IndemnityThe



Borrower	shall	at	any	time	indemnify	the	Lender	upon	demand	against	any	loss,	cost,	charge,	expense,	disbursement,	fee,
commission,	tax,	duty	or	other	payment	incurred	by	the	Lender	resulting	directly	or	indirectly	from	any	default	in	payment	of
any	amount	due	by	the	Borrower	under	any	Security	Agreement,	including	any	principal,	interest	or	cost,	or	any	other	Default
Event.	15CostsThe	Borrower	shall	indemnify	the	Lender	upon	demand	against	any	cost,	charge,	expense,	disbursement,	fee,
commission,	tax,	duty	or	other	payment	incurred	by	the	Lender	at	any	time	in	connection	with:	(a)	(secured	money):	the	Secured
Money	or	any	Security	Agreement;	(b)	(security	agreements):	the	preparation,	negotiation,	execution,	performance	or
termination	of,	any	amendment	to	or	any	consent,	claim,	demand	or	waiver	given	or	made	under,	any	Security	Agreement;	(c)
(rectification):	any	rectification	of	any	breach	or	default	by	the	Borrower	of	or	under	any	Security	Agreement;	(d)	(security
rights):	any	exercise	or	enforcement	of	any	right	conferred	on	the	Lender	under	any	Security	Agreement	or	by	law;	(e)	(security
protection):	any	protection	of	any	Security	Agreement	and	/	or	any	Security	Property	or	legal	right,	title	or	interest	of	the
Borrower	or	the	Lender;	(f)	(agents):	the	engagement	of	any	agent	under	any	provision	of	any	Security	Agreement	or	in	relation
to	any	matter	of	concern	to	the	Lender	in	connection	with	any	Security	Agreement	or	the	Security	Property.	16Stamp	dutiesThe
Borrower	shall	promptly	within	the	initial	applicable	period	prescribed	by	law	and	in	any	event	indemnify	the	Lender	upon
demand	in	relation	to	any	stamp	or	other	duty	payable	in	connection	with:	(a)	(security	agreements):	the	execution,	performance,
variation,	exercise	or	enforcement	of	any	Security	Agreement,	or	any	right	of	the	Lender	under	any	Security	Agreement;	(b)
(credit	increases):	the	extension	of	further,	additional	or	increased	loan	or	other	credit	accommodation	by	the	Lender	to	the
Borrower	at	any	time	under	or	secured	by,	or	agreement	by	the	Borrower	and	the	Lender	to	increase	the	amount	secured	by,	any
Security	Agreement;	or	(c)	(payments):	the	receipt	or	payment	of	any	moneys	under	any	Security	Agreement,	or	under	any
transaction	contemplated	by	any	Security	Agreement,	including	moneys	paid	by	the	Lender	by	way	of	refund	to	any	third	party.
17AssignmentThe	Borrower	may	not	transfer	any	right	or	liability	under	any	Security	Agreement,	without	the	prior	written
consent	of	the	Lender.	18Notices	and	other	communications18.	1Service	A	notice,	request,	demand,	approval,	consent	or	other
communication	(“	Notice	”)	given	by	a	party	in	connection	with	a	Security	Agreement	must	be:	(a)	in	writing,	in	English	and
signed	by	the	party	or,	where	transmitted	by	e-	mail,	sent	by	an	authorised	officer	of	the	party;	(b)	directed	to	the	recipient’	s
address	for	notices	(as	last	notified	by	the	recipient	to	the	sender);	and	(c)	hand	delivered	or	sent	by	prepaid	post	(airmail	if
posted	to	or	from	outside	Australia)	or	transmitted	by	e-	mail	to	that	address.	18.	2Effective	on	receipt	A	Notice	given	in
accordance	with	clause	18.	1	takes	effect	when	received	(or	at	a	later	time	specified	in	it),	and	is	taken	to	be	received:	(a)	if	hand
delivered,	on	delivery;	(b)	if	sent	by	prepaid	post,	either:	(i)	on	the	day	on	which	the	relevant	postal	service	estimates	delivery
will	occur;	or	(ii)	on	the	first	day	of	the	period	during	which	the	relevant	postal	service	estimates	delivery	will	occur,	based	on
the	most	recent	estimate	published	by	the	relevant	postal	service	as	at	the	date	on	which	the	Notice	is	sent;	and	(c)	if	transmitted
by	e-	mail,	on	transmission,	but	if	the	delivery,	receipt	or	transmission	is	not	received	on	(or	is	received	after	5:	00	pm	on)	a
Business	Day,	the	Notice	is	taken	to	be	received	at	9:	00	am	on	the	next	Business	Day.	19Governing	lawThis	deed	shall	be
governed	by	and	construed	under	the	law	in	the	State	of	New	South	Wales.	20General	provision20.	1Continuing	performance
(a)	(Representation):	Any	representation	in	this	deed	shall	survive	the	execution	of	and	advance	of	credit	under	any	Security
Agreement	and	shall	continue	until	final	termination	of	that	Security	Agreement	by	the	Lender.	(b)	(Indemnity):	Any	indemnity
agreed	by	the	Borrower	under	this	deed	shall:	(i)	constitute	a	liability	of	the	Borrower	separate	and	independent	from	any	other
liability	under	any	other	agreement;	(ii)	survive	the	payment	of	the	Secured	Money	or	the	termination	of	any	Security
Agreement;	and	(iii)	continue	until	final	termination	of	all	Security	Agreements	by	the	Lender.	20.	2Waivers	Any	failure	or
delay	by	the	Lender	to	exercise	any	right	under	this	deed	or	any	other	Security	Agreement	shall	not	operate	as	a	waiver	and	the
single	or	partial	exercise	of	any	right	by	the	Lender	shall	not	preclude	any	other	or	further	exercise	of	that	or	any	other	right	by
the	Lender.	20.	3Remedies	The	rights	of	the	Lender	under	this	deed	are	cumulative	and	not	exclusive	of	any	rights	provided	by
law.	20.	4Severability	Any	provision	of	this	deed	which	is	invalid	in	any	jurisdiction	shall	be	invalid	in	that	jurisdiction	to	that
extent,	without	invalidating	or	affecting	the	remaining	provisions	of	this	deed	or	the	validity	of	that	provision	in	any	other
jurisdiction.	20.	5Moratorium	legislation	The	provisions	of	legislation	at	any	time	operating	directly	or	indirectly	to	lessen	or
otherwise	vary	or	affect	in	favour	of	the	Borrower	any	liability	under	this	deed	or	delay	or	otherwise	prevent	or	have	a
prejudicial	effect	on	the	exercise	by	the	Lender	of	any	right	are	negatived	and	excluded	from	this	deed,	to	the	fullest	extent
permitted	by	law.	20.	6Counterparts	This	deed	may	be	executed	in	any	number	of	counterparts,	all	of	which	taken	together	shall
be	deemed	to	constitute	one	and	the	same	document.	20.	7Electronic	execution	A	party	may	sign	electronically	a	soft	copy	of
this	deed	through	DocuSign	(or	any	other	platform	approved	by	the	Lender),	and	bind	itself	accordingly.	This	will	satisfy	any
statutory	or	other	requirements	for	this	deed	to	be	in	writing	and	signed	by	that	party.	The	parties	intend	that:	(a)	any	soft	copy
so	signed	will	constitute	an	executed	original	counterpart,	and	any	print-	out	of	the	copy	with	the	relevant	signatures	appearing
will	also	constitute	an	executed	original	counterpart;	and	(b)	each	signatory	confirms	that	their	signature	appearing	in	this	deed,
including	any	such	print-	out	(irrespective	of	which	party	printed	it),	is	their	personal	signature	authenticating	it.	LOAN	TERMS
Commitment	A	$	3,	000,	000.	00	Approved	Purpose	General	working	capital	purposes.	Interest	Rate	12.	00	%	per	annum.
Interest	Period	In	relation	to	any	Loan:	(a)	in	respect	of	the	initial	Interest	Period,	a	period	commencing	on	the	date	that	the
Loan	is	made	and	ending	on	the	date	that	is	one	(1)	month	after	that	date;	and	(b)	in	respect	of	each	subsequent	Interest	Period,	a
period	commencing	on	the	day	after	the	last	day	of	the	previous	Interest	Period	and	ending	on	the	date	that	is	one	(1)	month
after	that	date,	and	an	Interest	Period	will	end	on	the	Repayment	Date	if	that	Interest	Period	would	otherwise	end	subsequent	to
that	date.	Interest	Payment	Date	The	last	day	of	each	Interest	Period.	Default	Interest	Rate	20.	00	%	per	annum.	Repayment	Date
The	date	that	is	six	(6)	months	after	the	date	the	first	Loan	is	provided	by	the	Lender	to	the	Borrower	in	accordance	with	this
deed.	Specified	Security	Agreements	The	document	entitled	“	General	Security	Agreement	”	dated	on	or	about	the	date	of	this
deed	between	the	Borrower	and	the	Lender.	BORROWER:	Executed	as	a	deed	by	Mawson	Infrastructure	Group	Pty	Ltd	ACN
636	458	912	in	accordance	with	section	127	of	the	Corporations	Act	2001	(Cth):	/	s	/	James	Manning	/	s	/	Michael	Hughes
Director	*	Director	/	*	Company	SecretaryJAMES	MANNING	MICHAEL	HUGHES	Name	of	Director	Name	of	*	Director	/	*



Company	Secretary	BLOCK	LETTERS	BLOCK	LETTERS	*	please	strike	out	as	appropriateLENDER:	Executed	as	a	deed	by
W	Advisers	Pty	W	Capital	Advisors	Fund	ABN	89	229	295	926	in	accordance	with	section	127	of	the	Corporations	Act	2001
(Cth):	Sole	Director	Darron	Wolter	Name	of	Sole	DirectorExhibit	10.	21	Mawson	Infrastructure	Group	pty	Ltd	W	Advisors	Pty
Limited	ACN	160	360	476	as	trustee	for	the	W	Capital	Advisors	Fund	This	deed	is	made	on	29	September	2022between
Mawson	Infrastructure	Group	pty	Ltd	ACN	636	458	912	of	Level	5,	97	Pacific	Highway,	North	Sydney	NSW	2060	(Borrower)
and	W	Advisors	Pty	Limited	ACN	160	360	476	as	trustee	for	the	W	Capital	Advisors	Fund	ABN	89	229	295	926	of	7	Pine
Valley	Road,	Galston,	NSW	2159	(Lender)	AThe	Lender	and	the	Borrower	are	parties	to	the	Loan	Deed.	BThe	parties	wish	to
formally	vary	the	Loan	Deed	and	to	record	various	other	matters	now	agreed	by	them.	InterpretationIn	this	document,	unless	the
context	otherwise	requires:	Effective	Date	means	the	date	of	this	document;	Loan	Deed	means	the	Loan	Deed	dated	on	or
around	2	September	2022	made	between	the	Lender	and	the	Borrower;	and	MIGI	means	Mawson	Infrastructure	Group,	Inc.
Words	and	phrases	used	but	not	defined	in	this	document	will	have	the	same	meaning	as	in	the	Loan	Deed.	ConsiderationIn
consideration	for	the	Lender	agreeing	to	the	variation	in	clause	3.	1,	the	Borrower	undertakes	to	procure	that	MIGI	issues
warrants	to	the	Lender	which	is	consistent	with	a	market	rate	of	return	for	a	similar	transaction,	having	regard	to	the	market
price	of	securities	of	MIGI	as	at	27	September	2022.	Variation	and	acknowledgements3.	1Variation	On	and	from	the	Effective
Date,	the	Loan	Deed	is	varied	by	deleting	“	A	$	3,	000,	000.	00ff	from	the	Commitment	in	the	Schedule	and	inserting	in
substitution,	“	A	$	8,	000,	000.	00	”	3.	2Acknowledgment	By	its	execution	of	this	document	the	parties	acknowledge	that:	(a)
their	obligations,	liabilities	and	undertakings	contained	in	each	Security	Agreement	to	which	it	is	a	party	remain	in	full	force	and
effect	and	are	not	lessened	or	diminished	by	the	provisions	of	or	the	execution	of	this	document;	and	(b)	the	recitals	to	this
document	are	true	and	correct.	THOMSON	GEERVariation	Deed	to	Loan	DeedReference:	VA	5102736Legal	/	79978583_2
4General4.	1Consideration	Each	party	acknowledges	to	each	other	party	that	it	enters	into	this	document	and	incurs	obligations
and	gives	rights	under	it	for	valuable	consideration	provided	by	each	other	party.	4.	2Further	action	The	parties	must	do	all
things	necessary	or	desirable	to	give	full	effect	to	the	variation	in	clause	3.	1	and	this	document.	4.	3Severability	A	provision	of
this	document	that	is	illegal,	invalid	or	unenforceable	in	a	jurisdiction	is	ineffective	in	that	jurisdiction	to	the	extent	of	the
illegality,	invalidity	or	unenforceability.	This	does	not	affect	the	validity	or	enforceability	of	that	provision	in	any	other
jurisdiction,	nor	the	remainder	of	this	document	in	any	jurisdiction.	4.	4Counterparts	This	document	may	be	executed	in	any
number	of	counterparts	(including	facsimile	copies)	and	all	counterparts	taken	together	shall	constitute	one	and	the	same
instrument.	4.	5Governing	law	This	document	shall	be	governed	by	and	construed	in	accordance	with	the	laws	of	New	South
Wales.	Each	party	irrevocably	and	unconditionally	submits	to	the	non-	exclusive	jurisdiction	of	the	courts	of	that	place	(and	any
court	of	appeal)	and	waives	any	right	to	object	to	an	action	being	brought	in	those	courts,	including	on	the	basis	of	an
inconvenient	forum	or	those	courts	not	having	jurisdiction.	Executed	as	a	deed	by	Mawson	Infrastructure	Group	Pty	Ltd	ACN
636	458	912	in	accordance	with	section	127	of	the	/	s	/	James	Manning	/	s	/	Michael	Hughes	Director	*	DirectorJAMES
MANNING	MICHAEL	HUGHES	Name	of	Director	Name	of	*	Director	BLOCK	LETTERS	BLOCK	LETTERS	*	please	strike
out	as	appropriateExecuted	as	a	deed	by	W	Advisers	Pty	Limited	ACN	160	360	476	as	trustee	for	the	W	Capital	Advisors	Fund
ABN	89	229	295	Corporations	Act	2001	(Ctn):	Director	*	Director	/	*	Company	Secretary	Name	of	Director	Name	of	*	Director
/	*	Company	Secretary	BLOCK	LETTERS	BLOCK	LETTERS	*	please	strike	out	as	appropriateVariation	Deed	to	Loan
DeedReference:	VA	5102736Legal	/	79978583_1	Corporate	Guarantee	W	Advisors	Pty	Limited	ACN	160	360	476	as	trustee
for	the	W	Capital	Advisors	Fund	a	Delaware	company	(Guarantor)	Definitions	and	interpretation	1.	1	Definitions	1.	2
InterpretationGuarantee	and	Indemnity	2.	1	Consideration	2.	2	Guarantee	2.	3	Indemnity	2.	4	Payment	or	performance	2.	5
Nature	of	obligations	2.	6	Continuing	obligations	2.	7	Obligations	absolute	and	unconditionalSecurity	InterestNotices	and	other
communications	4.	1	Service	4.	2	Effective	on	receiptGoverning	lawGeneral	provision	6.	1	Waivers	6.	2	Remedies	6.	3
Severability	6.	4	Moratorium	legislation	6.	5	Counterparts	6.	6	Electronicexecution	Corproate	GuaranteeReference:	VA:
5199840Legal	/	79993694_3	betweenW	Advisors	Pty	Limited	ACN	160	360	476	as	trustee	for	the	W	Capital	Advisors	Fund
ABN	89	229	295	926	of	7	Pine	Valley	Road,	Galston,	NSW	2159	(Lender)	andMawson	Infrastructure	Group	Inc	a	Delaware
registered	company	of	Level	5,	97	Pacific	Highway,	North	Sydney,	NSW	2000	(Guarantor)	AThe	Lender	has	provided	financial
accommodation	to	the	Borrower	pursuant	to	the	Finance	Documents.	BThe	Guarantor	is	the	Borrower’	s	parent	company	and
has	agreed.	to	guarantee	the	Borrower’	s	obligations	on	the	terms	of	this	deed.	Now	it	is	agreed	as	follows:	Assets	means	the
assets	owned	by	the	Guarantor.	Borrower	means	Mawson	Infrastructure	Group	Pty	Ltd	ACN	636	458	912.	Business	Day	means
a	day	on	which	Banks	are	open	for	general	banking	business	in	Sydney,	New	South	Wales,	excluding	Saturdays,	Sundays	and
public	holidays.	Collateral	Security	has	the	meaning	given	to	that	term	in	the	Loan	Deed.	Controller	means,	in	relation	to	a
person’	s	property:	(a)	a	receiver	or	receiver	and	manager	of	that	property;	or	(b)	anyone	else	who	(whether	or	not	as	agent	for
the	person)	is	in	possession,	or	has	control	of	that	property	to	enforce	a	Security	Interest.	Corporations	Act	means	the
Corporations	Act	2001	(Cth).	Finally	Paid	means	where:	(a)	the	Secured	Moneys	have	been	paid	or	satisfied	in	full;	and	(b)	the
Lender	is	satisfied	that:	(i)	the	Borrower	will	not	owe	any	further	Secured	Moneys	within	a	reasonable	period	of	time;	and	(ii)
no	transaction	(Including	a	payment)	in	connection	with	Secured	Moneys	may	be	void	or	voidable	on	the	liquidation	of	the
Borrower	or	any	other	party.	Finance	Document	means:	(a)	the	Loan	Deed;	(b)	the	general	security	deed	between	the	Borrower
and	the	Lender	dated	on	or	around	2	September	2022;	(c)	the	variation	deed	to	loan	deed	between	the	Borrower	and	Lender
dated	on	or	around	the	date	of	this	deed;	(d)	any	Collateral	Security;	(e)	this	deed;	(f)	any	document	that	the	Borrower	and	the
Lender	agree	is	a	‘	Finance	Document’;	and	(g)	any	document	entered	into	or	given	under	or	in	connection	with,	or	for	the
purpose	of	amending	or	novating,	any	document	referred	to	above.	Government	Agency	means:	(a)	a	government	or	government
department;	(b)	a	governmental,	semi-	governmental,	regulatory	or	judicial	entity	or	authority;	or	(c)	a	person	(whether
autonomous	or	not)	who	is	charged	with	the	administration	of	a	law.	Guarantee	means	any	guarantee,	indemnity,	suretyship,
letter	of	credit,	letter	of	comfort	or	any	other	obligation	(whatever	called	and	of	whatever	nature):	(a)	to	provide	funds	(whether
by	the	advance	or	payment	of	money,	the	purchase	of	or	subscription	for	shares	or	other	securities,	the	purchase	of	assets	or



services,	or	otherwise)	for	the	payment	or	discharge	of;	(b)	to	indemnify	any	person	against	the	consequences	of	default	in	the
payment	of;	or	(c)	to	be	responsible	for,	any	debt	or	monetary	liability	of	another	person	or	the	assumption	of	any	responsibility
in	respect	of	an	obligation	or	indebtedness,	or	the	financial	condition	or	solvency,	of	another	person.	Guaranteed	Obligations	has
the	meaning	given	to	that	term	in	clause	2.	2.	Insolvency	Event	means	the	occurrence	of	any	of	the	following	events	in	relation
to	any	person:	(a)	the	person	becomes	‘	insolvent’	as	defined	in	the	Corporations	Act,	states	that	it	is	insolvent	or	is	presumed	to
be	insolvent	under	an	applicable	law;	(b)	the	person	is	wound	up,	dissolved,	deregistered,	struck	off	the	register	of	companies	or
declared	bankrupt;	(c)	the	person	becomes	an	‘	insolvent	under	administration’	as	defined	in	the	Corporations	Act;	(d)	a
liquidator,	provisional	liquidator,	Controller,	administrator,	trustee	for	creditors,	trustee	in	bankruptcy	or	other	similar	person	is
appointed	to,	or	takes	possession	or	control	of,	any	or	all	of	the	person’	s	assets	or	undertaking;	(e)	the	person	enters	into	or
becomes	subject	to:	(i)	any	arrangement	or	composition	with	one	or	more	of	its	creditors	or	any	assignment	for	the	benefit	of	one
or	more	of	its	creditors;	or	(ii)	any	re-	organisation,	moratorium,	deed	of	company	arrangement	or	other	administration	involving
one	or	more	of	its	creditors;	(f)	an	application	or	order	is	made	(and,	in	the	case	of	an	application,	it	is	not	stayed,	withdrawn	or
dismissed	within	14	days),	resolution	passed,	proposal	put	forward,	or	any	other	action	taken	which	is	preparatory	to	or	could
result	in	any	of	(b),	(c),	(d)	or	(e)	above;	(g)	the	person	is	taken,	under	section	459F	(1)	of	the	Corporations	Act,	to	have	failed
to	comply	with	a	statutory	demand;	(h)	the	person	suspends	payment	of	its	debts,	ceases	or	threatens	to	cease	to	carry	on	all	or	a
material	part	of	its	business	or	becomes	unable	to	pay	its	debts	when	they	fall	due;	(i)	the	person	dies,	is	physically	or	mentally
incapacitated,	ceases	to	be	of	full	legal	capacity	or	otherwise	becomes	incapable	of	managing	its	own	affairs	for	any	reason;	or
(j)	anything	occurs	under	the	law	of	any	jurisdiction	which	has	a	substantially	similar	effect	to	any	of	the	other	paragraphs	of	this
definition,	unless	the	event	occurs	as	part	of	a	solvent	reconstruction,	amalgamation,	merger	or	consolidation	that	has	been
approved	in	writing	by	the	Lender,	and	Insolvency	has	a	corresponding	meaning.	Loan	has	the	meaning	given	to	that	term	in	the
Loan	Deed.	Loan	Deed	means	the	loan	deed	between	the	Borrower	and	the	Lender	dated	2	September	2022.	Liquidation	means:
(a)	a	winding	up,	dissolution,	liquidation,	provisional	liquidation,	administration,	bankruptcy	or	other	proceeding	for	which	an
external	administrator	is	appointed,	or	an	analogous	or	equivalent	event	or	proceeding	in	any	jurisdiction;	or	(b)	an	arrangement,
moratorium,	assignment,	reorganisation,	reconstruction	or	composition	with,	involving	or	for	the	benefit	of	creditors	or	any	class
or	group	of	them.	Loss	means	a	loss,	claim,	action,	damage,	liability,	cost,	charge,	expense,	penalty,	compensation,	fine,
outgoing	or	payment	suffered,	paid	or	incurred.	Power	means	any	right,	power,	discretion	or	remedy	of	an	enforcing	party	under
any	Finance	Document	or	any	applicable	law.	Related	Entity	has	the	meaning	given	to	that	term	in	the	Corporations	Act.
Secured	Moneys	means	all	money	and	amounts	(in	any	currency)	that	the	Borrower	is	or	may	become	liable	for	at	any	time
(presently,	prospectively	or	contingently,	whether	alone	or	not	and	in	any	capacity)	to	pay	to	or	for	the	account	of	the	Lender	or
any	Related	Entity	of	the	Lender	(whether	alone	or	not	and	in	any	capacity),	including	under	or	in	connection	with	the	Finance
Documents.	It	includes	money	and	amounts:	(a)	in	the	nature	of	principal,	interest,	fees,	charges,	Taxes,	duties	or	other	imposts,
liquidated	or	unliquidated	damages	(whether	for	breach	of	contract	or	tort	or	incurred	on	any	other	ground),	losses,	indemnities,
Guarantee	obligations,	costs	or	expenses;	(b)	which	are	owed	to	or	incurred	for	the	account	of	the	Lender	or	any	Related	Entity
of	the	Lender	directly	or	as	a	result	of:	(i)	the	assignment	or	transfer	to	the	Lender	or	any	Related	Entity	of	the	Lender	of	any
debt	or	liability	of	the	Borrower	(whether	by	way	of	assignment,	transfer	or	otherwise);	or	(i)	before	or	after	the	date	of	any
Finance	Document;	or	(ii)	as	a	result	of	any	assignment	(with	or	without	the	Borrower’	s	consent)	of	any	debt,	liability	or
Finance	Document;	and	/	or	(d)	which	a	person	would	be	liable	to	pay	but	for	an	Insolvency	Event	in	respect	of	that	person.	by
way	of,	or	having	similar	commercial	effect	to,	security	for	the	payment	of	a	debt	or	any	other	monetary	obligation	or	the
performance	of	any	other	obligation	and	includes,	but	is	not	limited	to,	any	agreement	to	grant	or	create	any	of	the	above.	Tax
includes	a	tax,	levy,	duty	or	charge	(and	associated	penalty	or	interest)	imposed	by	a	Government	Agency.	It	includes	stamp
duty	and	other	taxes	of	a	similar	nature,	income	tax,	withholding	tax,	GST	and	transaction	taxes	and	duties	but	does	not	include
tax	on	the	overall	net	income	of	the	Lender.	In	this	deed,	unless	the	context	requires	otherwise:	(a)	the	singular	includes	the
plural	and	vice	versa;	(b)	where	a	word	or	phrase	is	defined,	its	other	grammatical	forms	have	a	corresponding	meaning;	(c)	a
reference	to	a	party,	clause,	paragraph,	schedule	or	annexure	is	a	reference	to	a	party,	clause,	paragraph,	schedule	or	annexure	to
or	of	this	deed;	(d)	headings	are	for	convenience	and	do	not	affect	interpretation;	(e)	the	background	or	recitals	to	this	deed	are
adopted	as	and	form	part	of	this	deed;	(f)	a	reference	to	any	document,	agreement	or	deed	includes	a	reference	to	that	document,
agreement	or	deed	as	amended,	novated,	supplemented,	varied	or	replaced	from	time	to	time;	(g)	a	reference	to	a	time	is	a
reference	to	Sydney	time;	(h)	a	reference	to	a	party	includes	its	executors,	administrators,	successors,	substitutes	(including
persons	taking	by	novation)	and	permitted	assigns;	(i)	words	and	expressions	denoting	natural	persons	include	bodies	corporate,
partnerships,	associations,	firms,	Government	Agencies	and	vice	versa;	(j)	a	reference	to	any	legislation	or	to	any	provision	of
any	legislation	includes:	(i)	any	modification	or	re-	enactment	of	the	legislation;	(ii)	any	legislative	provision	substituted	for,
and	all	iegislation,	statutory	Instruments	and	regulations	issued	under,	the	legislation	or	provision;	and	(iii)	where	relevant,
corresponding	legislation	in	any	Australian	State	or	Territory;	(k)	no	rule	of	construction	applies	to	the	disadvantage	of	a	party
because	that	party	was	responsible	for	the	preparation	of	this	deed	or	any	part	of	it;	(i)	the	words	“	including	”,	“	for	example	”,
“	such	as	”	or	other	similar	expressions	(in	any	form)	are	not	words	of	limitation;	(m)	a	reference	to	any	thing	(including	any
right)	includes	a	part	of	that	thing	but	nothing	in	this	clause	1.	2	(m)	implies	that	performance	of	part	of	an	obligation	constitutes
performance	of	the	obligation;	(n)	a	reference	to	property	or	an	asset	includes	any	real	or	personal,	present	or	future,,	tangible	or
intangible	property,	asset	or	undertaking	and	any	right,	benefit,	interest	or	revenue	in,	under	or	derived	from	the	property	or
asset;	(o)	a	reference	to	deed	other	than	this	deed	includes	an	undertaking,	deed,	agreement	or	legally	enforceable	arrangement
or	understanding,	whether	or	not	in	writing;	(p)	a	reference	to	a	document	includes	any	agreement	in	writing,	or	any	certificate,
notice,	instrument	or	other	document	of	any	kind;	and	(q)	a	reference	to	a	body	(including,	but	not	limited	to,	an	institute,
association	or	authority)	whether	statutory	or	not:	(i)	which	ceases	to	exist;	or	(ii)	whose	powers	or	functions	are	transferred	to
another	body,	is	a	reference	to	the	body	which	replaces	it	or	which	substantially	succeeds	to	its	powers	or	functions.	2Guarantee



and	Indemnity2.	1Consideration	The	Guarantor	acknowledges	and	agrees	that	it	incurs	obligations	and	gives	rights	under	the
Finance	Documents	in	return	for	the	Lender	agreeing	to	vary	the	Loan	at	the	Borrower’	s	request	and	for	other	valuable
consideration	re’	ceived	from	the	Lender	and	the	Borrower	(receipt	of	which	has	been	acknowledged).	2.	2Guarantee	The
Guarantor	irrevocably	and	unconditionally	guarantees	to	the	Lender:	(a)	the	due	and	punctual	payment	of	the	Secured	Moneys
in	accordance	with	the	Finance	Documents;	and	(b)	the	performance	by	the	Borrower	of	all	of	their	other	obligations	under	or	in
connection	with	the	Finance	Documents	(Guaranteed	Obligations).	2.	3Indemnity	The	Guarantor	indemnifies	the	Lender
against,	and	agrees	to	pay	to	the	Lender	on	demand	amounts	equal	to,	any	Loss	of	the	Lender	suffered	or	incurred	as	a	result	of
or	in	connection	with:	(a)	the	Borrower	failing,	or	being	unable,	to	pay	the	Secured	Moneys	or	perform	any	of	its	obligations	in
accordance	with	the	Finance	Documents;	(b)	any	Secured	Moneys	(or	money	which	would	be	Secured	Moneys	if	recoverable)
not	being	recoverable	from	the	Borrower;	(c)	any	Guaranteed	Obligations	(or	obligations	which	would	be	Guaranteed
Obligations	if	not	illegal,	void,	voidable	or	unenforceable)	being	or	becoming	illegal,	void,	voidable	or	unenforceable;	(d)	any
right	to	demand	payment	by	the	Borrower	of	any	Secured	Moneys,	or	any	right	to	declare	any	Secured	Moneys	to	be	due	and
payable,	being	or	becoming	unenforceable,	or	being	or	becoming	subject	to	a	stay;	(e)	the	Guarantor	failing,	or	being	unable,	to
pay	the	Lender	an	amount	under	clause	2.	2	or	otherwise	defaulting	under	the	Finance	Documents;	(f)	any	Insolvency	Event	in
respect	of	the	Borrower	and	the	preservation	or	enforcement	of	the	Lender’	s	rights	as	a	result	of	the	occurrence	of	any
Insolvency	Event	in	respect	of	the	Borrower,	including	obtaining	advice	or	any	form	of	assistance	in	this	regard;	or	(g)	any
person	exercising,	or	not	exercising,	rights	under	the	Finance	Documents,	in	each	case,	for	any	reason	and	whether	or	not	the
Lender	knew	or	ought	to	have	known	about	those	matters.	2.	4Payment	or	performance	If	any	amount	of	the	Secured	Moneys
(or	money	which	would	be	Secured	Moneys	if	its	payment	was	recoverable	or	not	illegal,	void,	voidable,	unenforceable	or
subject	to	a	stay)	is	not	paid	when	due	and	in	the	manner	required,	the	Guarantor	must	pay	that	money	on	demand	to,	or	as
directed	by,	the	Lender,	as	if	it	were	the	principal	obligor.	Any	other	money	payable	by	the	Guarantor	under	this	clause	2	must
also	be	paid	on	demand	to,	or	as	directed	by,	the	Lender.	If	the	Borrower	fails	to	perform	any	of	the	other	Guaranteed
Obligations,	the	Guarantor	must	perform,	or	procure	the	performance	of,	those	obligations	(without	the	need	for	demand	by	the
Lender)	in	accordance.	with	the	Finance	Documents.	2.	5Nature	of	obligations	The	obligations	of	the	Guarantor	under	this
clause	2:	(a)	are	principal	obligations	and	will	not	be	treated	as	ancillary	or	collateral	to	any	other	right	or	obligation;	(b)	are	in
addition	to,	and	not	prejudiced	by,	any	other	Guarantee	or	Security	Interest	now	or	later	held	by	the	Lender;	and	(c)	may	be
enforced	against	it	without	the	Lender	first	being	required	to	proceed	against,	or	enforce	or	exhaust	any	other	right,	remedy	or
Security	Interest	or	claim	payment	from,	any	other	person.	2.	6Continuing	obligations	The	obligations	of	the	Guarantor	under
this	clause	2:	(a)	extend	to	the	present	and	future	balance	of	all	the	Secured	Moneys;	(b)	are	continuing	obligations	and	will
remain	in	full	force	and	effect	(despite	any	intervening	payment,	settlement	of	account	or	any	other	thing);	and	(c)	continue	until
all	Secured	Moneys	are	Finally	Paid	or	a	formal	discharge	of	this	guarantee	and	indemnity	is	given	to	it	by	the	Lender.	2.
7Obligations	absolute	and	unconditional	The	obligations	of	the	Guarantor	under	this	clause	2	are	absolute,	unconditional	and
irrevocable.	The	Guarantor’	s	liability	under	this	clause	2	is	not	adversely	affected	by	anything	that	would	otherwise	reduce	or
discharge	that	liability,	including:	(a)	any	increase	in,	or	variation	or	replacement	of,	financial	accommodation	(including	any
arrangement	relating	to	the	Secured	Moneys)	provided	to	any	person;	(b)	any	time,	waiver,	concession	(such	as	more	time	to
pay)	or	consent	granted	to,	or	composition	with,	the	Borrower	or	any	other	person;	(c)	the	opening	of	any	account	with	the
Lender;	(d)	any	transaction,	agreement	(including	a	Finance	Document)	or	arrangement	(or	a	variation,	novation	or	assignment
of	such	a	transaction,	agreement	or	arrangement)	between	the	Lender,	the	Borrower	or	any	other	person;	(e)	an	Insolvency	Event
in	respect	of	the	Borrower	or	any	other	person;	(f)	any	judgment	or	order	being	obtained	or	made	against,	or	the	conduct	of	any
proceedings	by	the	Borrower	or	any	other	person;	(g)	an	obligation	of	the	Borrower	or	a	Finance	Document	being	or	becoming,
in	whole	or	in	part,	illegal,	void,	voidable,	unenforceable,	defective,	released,	waived,	impaired,	novated,	enforced	or	impossible
or	illegal	to	perform;	(h)	the	whole	or	partial	discharge	or	release	of,	or	the	granting	of,	a	Security	Interest;	(i)	the	Secured
Moneys	not	being	recoverable	or	the	liability	of	the	Borrower	or	any	other	person	to	the	Lender	ceasing	or	reducing	(including
due	to	a	release	or	discharge	by	the	Lender	or	by	law);	(j)	the	failure	of	the	Borrower	or	other	person	to	execute	any	Finance
Document;	(k)	the	exercise	or	non-	exercise	of	any	Power	(including	any	right	to	terminate	a	contract);	(l)	any	set-	off,
combination	of	accounts	or	counterclaim;	(m)	any	Secured	Property	being	destroyed,	forfeited,	extinguished,	surrendered	or
resumed;	(n)	the	fact	that	a	person:	(i)	who	was	intended	to	guarantee	the	Borrower’	s	obligations	does	not	do	so	or	does	not	do
so	effectively;	or	(ii)	becomes	a	Guarantor	or	ceases	to	be	a	Guarantor	after	the	date	of	this	deed;	(o)	any	incapacity	or	lack	of
power,	authority	or	legal	personality	of	or	dissolution	or	change	in	the	membership	or	status	of	the	Borrower	or	any	other
person;	or	(p)	any	default,	misrepresentation,	negligence,	breach	of	contract,	misconduct,	acquiescence,	delay,	waiver,	mistake,
failure	to	give	notice	or	other	act	or	omission	(whether	or	not	prejudicial	to	the	Borrower)	by	the	Lender	or	any	other	person,
regardless	of	whether	it,	the	Lender	or	any	other	person	is	aware	of,	or	consents	to,	any	of	these	matters	and	despite	any	legal
rule	to	the	contrary.	3Security	Interest	(a)	The	Guarantor	hereby	grants	a	security	interest	in	the	Assets	in	favor	of	the	Lender	to
secure	the	obligations	of	the	Borrower	to	pay	the	repayment	in	full	under	the	Finance	Documents.	(b)	The	Borrower	may,	at
such	time	as	it	determines	appropriate,	file	a	UCC	1	Financing	Statement	in	such	places	as	it	determines	to	evidence	the	security
interest	granted	by	the	Guarantor	to	the	Lender	under	this	deed.	(c)	Upon	the	occurrence	of	a	payment	default	by	the	Borrower’,
the	Lender	may,	in	addition	to	any	other	remedies	provided	herein,	take	possession	of	the	Assets,	without	liability	for	trespass	or
conversion,	for	itself	or	sell	the	same	at	public	or	private	sale,	with	or	without	having	such	property	at	the	sale,	after	giving	the
Borrower	and	the	Guarantor	reasonable	notice	of	time	and	place	of	any	public	sale	or	of	the	time	after	which	any	private	sale	is
to	be	made,	at	which	sale	the	Borrower	or	the	Guarantor	or	its	assigns	may	purchase	unless	otherwise	prohibited	by	law.	(d)
Unless	otherwise	provided	by	law,	and	without	intending	to	exclude	any	other	manner	of	giving	the	Borrower	or	the	Guarantor
reasonable	notice,	the	requirement	of	reasonable	notice	shall	be	met	if	such	notice	is	given	in	the	manner	prescribed	in	clause	4
at	least	ten	(10)	Business	Days	before	the	time	of	sale.	(e)	The	proceeds	from	any	such	disposition,	less	all	expenses	connected



with	the	taking	of	possession,	holding,	and	selling	of	the	property	(including	reasonable	attorneys’	fees	and	other	expenses),
shall	be	applied	as	a	credit	against	the	indebtedness	secured	by	the	Security	Interest	granted	in	this	clause.	Any	surplus	shall	be
paid	to	the	Borrower	or	the	Guarantor	as	otherwise	required	by	law,	and	the	Borrower	or	the	Guarantor	shall	pay	any
deficiencies	forthwith.	(f)	Once	the	Secured	Moneys	is	paid	in	full,	such	Security	Interest	shall	be	terminated	and	of	no	further
force	or	effect	without	any	further	authorization	or	approval	of	the	Lender.	The	Lender	agrees	to	cancel	all	UCC	1	Financing
Statements	upon	the	termination	of	the	security	interest,	if	applicable.	4Notices	and	other	communications4.	1Service	A	notice,
request,	demand,	approval,	consent	or	other	communication	(“	Notice	”)	given	by	a	party	in	connection	with	this	deed	must	be:
4.	2Effective	on	receipt	A	Notice	given	in	accordance	with	clause	4.	1	takes	effect	when	received	(or	at	a	later	time	specified	in
it),	and	is	taken	to	be	received:	(iii)	based	on	the	most	recent	estimate	published	by	the	relevant	postal	service	as	at	the	date	on
which	the	Notice	is	sent;	and	but	if	the	delivery,	receipt	or	transmission	is	not	received	on	(or	is	received	after	5:	00	pm	on)	a
Business	Day,	the	Notice	is	taken	to	be	received	at	9:	00	am	on	the	next	Business	Day.	5Governing	lawThis	deed	shall	be
governed	by	and	construed	under	the	law	in	the	State	of	New	South	Wales.	6General	provision6.	1Waivers	Any	failure	or	delay
by	the	Lender	to	exercise	any	right	under	this	deed	or	any	other	Finance	Document	shall	not	operate	as	a	waiver	and	the	single
or	partial	exercise	of	any	right	by	the	Lender	shall	not	preclude	any	other	or	further	exercise	of	that	or	any	other	right	by	the
Lender.	6.	2Remedies6.	3Severability6.	4Moratorium	legislation	The	provisions	of	legislation	at	any	time	operating	directly	or
indirectly	to	lessen	or	otherwise	vary	or	affect	in	favour	of	the	Guarantor	any	liability	under	this	deed	or	delay	or	otherwise
prevent	or	have	a	prejudicial	effect	on	the	exercise	by	the	Lender	of	any	right	are	negatived	and	excluded	from	this	deed,	to	the
fullest	extent	permitted	by	law.	6.	5Counterparts	This	deed	may	be	executed	in	any	number	of	counterparts,	all	of	which	taken
together	shall	be	deemed	to	constitute	one	and	the	same	document.	6.	6Electronic	execution	(a)	any	soft	copy	so	signed	will
constitute	an	executed	original	counterpart,	and	any	print	out	of	the	copy	with	the	relevant	signatures	appearing	will	also
constitute	an	executed	original	counterpart;	and	Executed	as	a	deed	by	W	Advisors	Pty	Limited	ACN	614171	078	as	trustee	for
the	926	in	accordance	with	section	127	of	the	/	s	/	Darron	Wolter	Darron	Wolter-	Sole	DirectorGuarantors	Executed	by	Mawson
Infrastructure	Group	Inc.	a	Delaware	company	by	its	authorised	representative:	Authorised	Representative	sep	29,	2022	Name
of	authorised	representativeCorproate	GuaranteeReference:	VA:	5199840Legal	/	79993694_1	Exhibit	21.	1	Subsidiaries	of
Mawson	Infrastructure	Group	IncName	of	Subsidiary	Jurisdiction	of	Incorporation	or	Organisation	Mawson	Infrastructure
Group	Pty	Ltd	(deconsolidated	on	October	30,	2023)	Australia	Mawson	AU	Ltd	Australia	MIG	No.	1	Pty	Ltd	Australia	Mawson
Services	Pty	Ltd	Australia	Cosmos	Trading	Pty	Ltd	Australia	Cosmos	Manager	LLC	Delaware	Cosmos	Infrastructure	LLC
Delaware	Luna	Squares	Repairs	LLC	Delaware	Luna	Squares	LLC	Delaware	Luna	Squares	Property	LLC	Delaware	Mawson
Mining	LLC	Delaware	Mawson	Ohio	LLC	Delaware	Mawson	Midland	LLC	Delaware	Mawson	Bellefonte	LLC	Delaware
Mawson	Hosting	LLC	Delaware	MIG	No	1	LLC	DelawareExhibit	23.	1	CONSENT	OF	INDEPENDENT	REGISTERED
PUBLIC	ACCOUNTING	FIRM	We	consent	to	the	incorporation	by	reference	in	Registration	Statement	Nos.	333-	260600	and
333-	264062	on	Form	S-	3	and	Registration	Statement	No.	333-	258878	on	Form	S-	8	of	our	report	dated	March	29	28	,	2024
2025	,	relating	to	the	consolidated	financial	statements	of	Mawson	Infrastructure	Group,	Inc.	and	Subsidiaries	appearing	in	this
Annual	Report	on	Form	10-	K	of	Mawson	Infrastructure	Group,	Inc.	and	Subsidiaries	for	the	year	ended	December	31,	2023
2024	.	Exhibit	23.	2	L8	309	Kent	St,	Sydney	NSW	2000	RE:	December	31,	2023	10-	K	Dear	Mr.	Harrison,	We	hereby	consent
to	the	inclusion	of	our	report	of	independent	registered	public	accounting	firm	dated	March	23,	2023,	on	our	audit	of	the
consolidated	balance	sheet	of	Mawson	Infrastructure	Group	Inc	and	its	subsidiaries,	as	of	December	31,	2022,	and	the	related
consolidated	statements	of	earnings,	of	comprehensive	earnings,	of	equity	and	of	cash	flows	for	the	year	ended	December	31,
2022,	including	the	related	notes.	We	were	auditors	of	the	Company	until	April	4,	2023	and	were	subsequently	replaced	by	the
Company’	s	current	auditors	Wolf	&	Company,	PC	P	.	Regards	C.	Boston	,	Massachusetts	/	s	/	Anthony	Rose	Anthony	Rose
Director	LNP	Audit	Assurance	Exhibit	31.	1	CERTIFICATION	I,	Rahul	Mewawalla,	certify	that:	1.	I	have	reviewed	this
Annual	Report	on	Form	10-	K	of	Mawson	Infrastructure	Group	Inc.	for	the	year	ended	December	31,	2023	2024	;	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
and5	5	.	The	registrant’	s	other	certifying	officer	(s)	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:	March	29	28	,
2024	2025	/	s	/	Rahul	Mewawalla	Rahul	Mewawalla	Chief	Executive	Officer,	President	and	Director	(Principal	Executive
Officer)	Exhibit	31.	2	I,	William	Harrison	Regan	,	certify	that:	5	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	(s)
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):	Date:	March
28,	2025	/	(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:	March	29,	2024	/	s	/	William	ReganWilliam
Regan	Harrison	William	Harrison	Principal	Financial	and	Accounting	OfficerExhibit	32.	1	CERTIFICATION	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	Annual	Report	of	Mawson	Infrastructure	Group	Inc.	(the	“	Company	”)	on	Form	10-	K	for	the	year	ended
December	31,	2023	2024	,	as	filed	with	the	Securities	and	Exchange	Commission	on	the	date	hereof	(the	“	Report	”),	the
undersigned	principal	executive	officer	of	the	Company,	hereby	certifies	pursuant	to	18	U.	S.	C.	Section	1350,	as	adopted
pursuant	to	Section	906	of	the	Sarbanes-	Oxley	Act	of	2002	(“	SOX	”),	that:	(1)	the	Report	fully	complies	with	the	requirements
of	Section	13	(a)	or	15	(d)	of	the	Securities	Exchange	Act	of	1934,	as	amended	(the	“	Exchange	Act	”);	and	(2)	the	information
contained	in	the	Report	fairly	presents,	in	all	material	respects,	the	financial	condition	and	results	of	operations	of	the	Company.
This	certification	accompanies	this	Report	pursuant	to	Section	906	of	SOX	and	shall	not,	except	to	the	extent	set	forth	in	the
Exchange	Act,	be	deemed	filed	by	the	Company	for	purposes	of	Section	18	of	the	Exchange	Act.	Such	certification	will	not	be
deemed	to	be	incorporated	by	reference	into	any	filling	under	the	Securities	Act	of	1993,	as	amended,	or	the	Exchange	Act,
except	to	the	extent	that	the	Company	specifically	incorporates	it	by	reference.	A	signed	original	of	this	written	statement
required	by	Rule	13a-	14	(b)	or	15d-	14	(b)	of	the	Exchange	Act	and	Section	906	of	SOX	has	been	provided	by	the	Company
and	will	be	retained	by	the	Company	and	furnished	to	the	Securities	and	Exchange	Commission	or	its	staff	upon	request.	Date:
March	29	28	,	2024	2025	/	s	/	Rahul	Mewawalla	Rahul	Mewawalla	,	Chief	Executive	Officer,	President	and	Director	(Principal
Executive	Officer)	Exhibit	32.	2	In	connection	with	the	Annual	Report	of	Mawson	Infrastructure	Group	Inc.	(the	“	Company	”)
on	Form	10-	K	for	the	year	ended	December	31,	2023	2024	,	as	filed	with	the	Securities	and	Exchange	Commission	on	the	date
hereof	(the	“	Report	”),	the	undersigned	principal	financial	officer	of	the	Company,	hereby	certifies	pursuant	to	18	U.	S.	C.
Section	1350,	as	adopted	pursuant	to	Section	906	of	the	Sarbanes-	Oxley	Act	of	2002	(“	SOX	”),	that:	Date:	March	28,	2025	/	s
/	William	Regan	William	Regan	Principal	Financial	and	Accounting	Officer	v3.	25.	1Cover-	USD	(	$)	$	in	Millions	12
Months	EndedDec.	31,	2024	Mar.	03,	2025	Jun.	28,	2024Document	Information	[	Line	Items	]	Document	Type	10-	K
Document	Annual	Report	true	Document	Transition	Report	false	Document	Financial	Statement	Error	Correction	[
Flag	]	false	Entity	Interactive	Data	Current	Yes	ICFR	Auditor	Attestation	Flag	false	Amendment	Flag	false	Document
Period	End	Date	Dec.	31,	2024	Document	Fiscal	Year	Focus	Document	Fiscal	Period	Focus	FY	Documents	Incorporated
by	Reference	[	Text	Block	]	Portions	of	the	registrant’	s	definitive	proxy	statement	to	be	delivered	to	stockholders	in
connection	with	its	Annual	Stockholders’	Meeting	to	be	held	in	2025	are	incorporated	by	reference	into	Part	III	of	this
Annual	Report	on	Form	10-	K.	Only	those	portions	of	the	definitive	proxy	statement	that	are	specifically	incorporated
by	reference	herein	shall	constitute	a	part	of	this	Annual	Report	on	Form	10-	K.	Such	proxy	statement	will	be	filed	with
the	Securities	and	Exchange	Commission	within	120	days	of	the	registrant’	s	fiscal	year	ended	December	31,	2024.	Entity
Information	[	Line	Items	]	Entity	Registrant	Name	Mawson	Infrastructure	Group	Inc.	Entity	Central	Index	Key	Entity
File	Number	001-	40849	Entity	Tax	Identification	Number	88-	0445167	Entity	Incorporation,	State	or	Country	Code	DE
Current	Fiscal	Year	End	Date--	12-	31	Entity	Well-	known	Seasoned	Issuer	No	Entity	Voluntary	Filers	No	Entity
Current	Reporting	Status	Yes	Entity	Shell	Company	false	Entity	Filer	Category	Non-	accelerated	Filer	Entity	Small
Business	true	Entity	Emerging	Growth	Company	false	Entity	Public	Float	$	23.	5Entity	Contact	Personnel	[	Line	Items	]



Entity	Address,	Address	Line	One	950	Railroad	Avenue	Entity	Address,	City	or	Town	Midland	Entity	Address,	State	or
Province	PA	Entity	Address,	Postal	Zip	Code	Entity	Phone	Fax	Numbers	[	Line	Items	]	City	Area	Code	1	-	412	Local
Phone	Number	515-	0896	Entity	Listings	[	Line	Items	]	Title	of	12	(b	)	Security	Common	Stock,	par	value	$	0.	001	per
share	Trading	Symbol	MIGI	Security	Exchange	Name	NASDAQ	Entity	Common	Stock,	Shares	Outstanding	18,	792,
360	X-	DefinitionBoolean	flag	that	is	true	when	the	XBRL	content	amends	previously-	filed	or	accepted	submission.
ReferencesNo	definition	available.	Details	Name:	dei_AmendmentFlag	Namespace	Prefix:	dei_	Data	Type:	xbrli:
booleanItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionArea	code	of	city	ReferencesNo	definition
available.	Details	Name:	dei_CityAreaCode	Namespace	Prefix:	dei_	Data	Type:	xbrli:	normalizedStringItemType
Balance	Type:	na	Period	Type:	durationX-	DefinitionEnd	date	of	current	fiscal	year	in	the	format--	MM-	DD.
ReferencesNo	definition	available.	Details	Name:	dei_CurrentFiscalYearEndDate	Namespace	Prefix:	dei_	Data	Type:
xbrli:	gMonthDayItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionBoolean	flag	that	is	true	only	for	a
form	used	as	an	annual	Report	report	fully	complies	.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
presentationRef-	Publisher	SEC-	Name	Form	10-	K-	Number	249-	Section	310Reference	2:	http:	/	/	www.	xbrl.	org	/	2003
/	role	/	presentationRef-	Publisher	SEC-	Name	Form	20-	F-	Number	249-	Section	220-	Subsection	fReference	3:	http:	/	/
www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Form	40-	F-	Number	249-	Section	240-	Subsection	f
Details	Name:	dei_DocumentAnnualReport	Namespace	Prefix:	dei_	Data	Type:	xbrli:	booleanItemType	Balance	Type:
na	Period	Type:	durationX-	DefinitionIndicates	whether	any	of	the	financial	statement	period	in	the	filing	include	a
restatement	due	to	error	correction.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-
Publisher	SEC-	Name	Regulation	S-	K-	Number	229-	Section	402-	Subsection	wReference	2:	http:	/	/	www.	xbrl.	org	/
2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Form	10-	K-	Number	249-	Section	310Reference	3:	http:	/	/	www.
xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Form	20-	F-	Number	249-	Section	220-	Subsection
fReference	4:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Form	40-	F-	Number	249-
Section	240-	Subsection	f	Details	Name:	dei_DocumentFinStmtErrorCorrectionFlag	Namespace	Prefix:	dei_	Data	Type:
xbrli:	booleanItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionFiscal	period	values	are	FY,	Q1,	Q2,	and
Q3.	1st,	2nd	and	3rd	quarter	10-	Q	or	10-	QT	statements	have	value	Q1,	Q2,	and	Q3	respectively,	with	10-	K,	10-	KT	or
the	other	requirements	fiscal	year	statements	having	FY.	ReferencesNo	definition	available.	Details	Name:
dei_DocumentFiscalPeriodFocus	Namespace	Prefix:	dei_	Data	Type:	dei:	fiscalPeriodItemType	Balance	Type:	na	Period
Type:	durationX-	DefinitionThis	is	focus	fiscal	year	of	the	document	report	in	YYYY	format.	For	a	2006	annual	report,
which	may	also	provide	financial	information	from	prior	periods,	fiscal	2006	should	be	given	as	the	fiscal	year	focus.
Example:	2006.	ReferencesNo	definition	available.	Details	Name:	dei_DocumentFiscalYearFocus	Namespace	Prefix:	dei_
Data	Type:	xbrli:	gYearItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionLine	items	represent	financial
concepts	included	in	a	table.	These	concepts	are	used	to	disclose	reportable	information	associated	with	domain
members	defined	in	one	or	many	axes	to	the	table.	ReferencesNo	definition	available.	Details	Name:
dei_DocumentInformationLineItems	Namespace	Prefix:	dei_	Data	Type:	xbrli:	stringItemType	Balance	Type:	na	Period
Type:	durationX-	DefinitionFor	the	EDGAR	submission	types	of	Form	8-	K:	the	date	of	the	report,	the	date	of	the
earliest	event	reported;	for	the	EDGAR	submission	types	of	Form	N-	1A:	the	filing	date;	for	all	other	submission	types:
the	end	of	the	reporting	or	transition	period.	The	format	of	the	date	is	YYYY-	MM-	DD.	ReferencesNo	definition
available.	Details	Name:	dei_DocumentPeriodEndDate	Namespace	Prefix:	dei_	Data	Type:	xbrli:	dateItemType	Balance
Type:	na	Period	Type:	durationX-	DefinitionBoolean	flag	that	is	true	only	for	a	form	used	as	a	transition	report.
ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Forms	10-	K,	10-	Q,
20-	F-	Number	240-	Section	13	(	-	Subsection	a	-	1	Details	Name:	dei_DocumentTransitionReport	Namespace	Prefix:	dei_
Data	Type:	xbrli:	booleanItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionThe	type	of	document	being
provided	(such	as	10-	K,	10-	Q,	485BPOS,	etc	)	.	The	document	type	is	limited	to	the	same	value	as	the	supporting	SEC
submission	type,	or	the	word'	Other'.	ReferencesNo	definition	available.	Details	Name:	dei_DocumentType	Namespace
Prefix:	dei_	Data	Type:	dei:	submissionTypeItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionDocuments
incorporated	by	reference.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher
SEC-	Name	Exchange	Act-	Number	240-	Section	12-	Subsection	b-	23	Details	Name:
dei_DocumentsIncorporatedByReferenceTextBlock	Namespace	Prefix:	dei_	Data	Type:	dtr-	types:	textBlockItemType
Balance	Type:	na	Period	Type:	durationX-	DefinitionAddress	Line	1	such	as	Attn,	Building	Name,	Street	Name
ReferencesNo	definition	available.	Details	Name:	dei_EntityAddressAddressLine1	Namespace	Prefix:	dei_	Data	Type:
xbrli:	normalizedStringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionName	of	the	City	or	Town
ReferencesNo	definition	available.	Details	Name:	dei_EntityAddressCityOrTown	Namespace	Prefix:	dei_	Data	Type:
xbrli:	normalizedStringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionCode	for	the	postal	or	zip	code
ReferencesNo	definition	available.	Details	Name:	dei_EntityAddressPostalZipCode	Namespace	Prefix:	dei_	Data	Type:
xbrli:	normalizedStringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionName	of	the	state	or	province.
ReferencesNo	definition	available.	Details	Name:	dei_EntityAddressStateOrProvince	Namespace	Prefix:	dei_	Data	Type:
dei:	stateOrProvinceItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionA	unique	10-	digit	SEC-	issued
value	to	identify	entities	that	have	filed	disclosures	with	the	SEC.	It	is	commonly	abbreviated	as	CIK.
ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange	Act-
Number	240-	Section	12-	Subsection	b-	2	Details	Name:	dei_EntityCentralIndexKey	Namespace	Prefix:	dei_	Data	Type:
dei:	centralIndexKeyItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionIndicate	number	of	shares	or	other
units	outstanding	of	each	of	registrant'	s	classes	of	capital	or	common	stock	or	other	ownership	interests,	if	and	as	stated
on	cover	of	related	periodic	report.	Where	multiple	classes	or	units	exist	define	each	class	/	interest	by	adding	class	of



stock	items	such	as	Common	Class	A	[	Member	],	Common	Class	B	[	Member	]	or	Partnership	Interest	[	Member	]	onto
the	Instrument	[	Domain	]	of	the	Entity	Listings,	Instrument.	ReferencesNo	definition	available.	Details	Name:
dei_EntityCommonStockSharesOutstanding	Namespace	Prefix:	dei_	Data	Type:	xbrli:	sharesItemType	Balance	Type:
na	Period	Type:	instantX-	DefinitionLine	items	represent	financial	concepts	included	in	a	table.	These	concepts	are	used
to	disclose	reportable	information	associated	with	domain	members	defined	in	one	or	many	axes	to	the	table.
ReferencesNo	definition	available.	Details	Name:	dei_EntityContactPersonnelLineItems	Namespace	Prefix:	dei_	Data
Type:	xbrli:	stringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionIndicate'	Yes'	or'	No'	whether
registrants	(1)	have	filed	all	reports	required	to	be	filed	by	Section	13	or	15	(d)	of	the	Securities	Exchange	Act	of	1934
during	,	as	amended	(	the	“	preceding	12	months	(or	for	such	shorter	period	that	registrants	were	required	to	file	such
reports),	and	(2)	have	been	subject	to	such	filing	requirements	for	the	past	90	days.	This	information	should	be	based	on
the	registrant'	s	current	or	most	recent	filing	containing	the	related	disclosure.	ReferencesNo	definition	available.	Details
Name:	dei_EntityCurrentReportingStatus	Namespace	Prefix:	dei_	Data	Type:	dei:	yesNoItemType	Balance	Type:	na
Period	Type:	durationX-	DefinitionIndicate	if	registrant	meets	the	emerging	growth	company	criteria.
ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange	Act	-
Number	240-	Section	12-	Subsection	b-	2	Details	Name:	dei_EntityEmergingGrowthCompany	Namespace	Prefix:	dei_
Data	Type:	xbrli:	booleanItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionCommission	file	number.	The
field	allows	up	to	17	characters.	The	prefix	may	contain	1-	3	digits,	the	sequence	number	may	contain	1-	8	digits,	the
optional	suffix	may	contain	1-	4	characters,	and	the	fields	are	separated	with	a	hyphen.	ReferencesNo	definition
available.	Details	Name:	dei_EntityFileNumber	Namespace	Prefix:	dei_	Data	Type:	dei:	fileNumberItemType	Balance
Type:	na	Period	Type:	durationX-	DefinitionIndicate	whether	the	registrant	is	one	of	the	following:	Large	Accelerated
Filer,	Accelerated	Filer,	Non-	accelerated	Filer.	Definitions	of	these	categories	are	stated	in	Rule	12b-	2	of	the	Exchange
Act.	This	information	should	be	based	on	the	registrant'	s	current	or	most	recent	filing	containing	the	related	disclosure.
ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange	Act-
Number	240-	Section	12-	Subsection	b-	2	Details	Name:	dei_EntityFilerCategory	Namespace	Prefix:	dei_	Data	Type:	dei:
filerCategoryItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionTwo-	character	EDGAR	code	representing
the	state	or	country	of	incorporation.	ReferencesNo	definition	available.	Details	Name:
dei_EntityIncorporationStateCountryCode	Namespace	Prefix:	dei_	Data	Type:	dei:	edgarStateCountryItemType
Balance	Type:	na	Period	Type:	durationX-	DefinitionLine	items	represent	financial	concepts	included	in	a	table.	These
concepts	are	used	to	disclose	reportable	information	associated	with	domain	members	defined	in	one	or	many	axes	to	the
table.	ReferencesNo	definition	available.	Details	Name:	dei_EntityInformationLineItems	Namespace	Prefix:	dei_	Data
Type:	xbrli:	stringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionBoolean	flag	that	is	true	when	the
registrant	has	submitted	electronically	every	Interactive	Data	File	required	to	be	submitted	pursuant	to	Rule	405	of
Regulation	S-	T	during	the	preceding	12	months	(or	for	such	shorter	period	that	the	registrant	was	required	to	submit
such	files).	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name
Regulation	S-	T-	Number	232-	Section	405	Details	Name:	dei_EntityInteractiveDataCurrent	Namespace	Prefix:	dei_
Data	Type:	dei:	yesNoItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionLine	items	represent	financial
concepts	included	in	a	table.	These	concepts	are	used	to	disclose	reportable	information	associated	with	domain
members	defined	in	one	or	many	axes	to	the	table.	ReferencesNo	definition	available.	Details	Name:
dei_EntityListingsLineItems	Namespace	Prefix:	dei_	Data	Type:	xbrli:	stringItemType	Balance	Type:	na	Period	Type:
durationX-	DefinitionLine	items	represent	financial	concepts	included	in	a	table.	These	concepts	are	used	to	disclose
reportable	information	associated	with	domain	members	defined	in	one	or	many	axes	to	the	table.	ReferencesNo
definition	available.	Details	Name:	dei_EntityPhoneFaxNumbersLineItems	Namespace	Prefix:	dei_	Data	Type:	xbrli:
stringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionThe	aggregate	market	value	of	the	voting	and	non-
voting	common	equity	held	by	non-	affiliates	computed	by	reference	to	the	price	at	which	the	common	equity	was	last
sold,	or	the	average	bid	and	asked	price	of	such	common	equity,	as	of	the	last	business	day	of	the	registrant'	s	most
recently	completed	second	fiscal	quarter.	ReferencesNo	definition	available.	Details	Name:	dei_EntityPublicFloat
Namespace	Prefix:	dei_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	instantX-
DefinitionThe	exact	name	of	the	entity	filing	the	report	as	specified	in	its	charter,	which	is	required	by	forms	filed	with
the	SEC.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange
Act-	Number	240-	Section	12-	Subsection	b-	2	Details	Name:	dei_EntityRegistrantName	Namespace	Prefix:	dei_	Data
Type:	xbrli:	normalizedStringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionBoolean	flag	that	is	true
when	the	registrant	is	a	shell	company	as	defined	in	Rule	12b-	2	of	the	Exchange	Act.	ReferencesReference	1:	http:	/	/
www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange	Act-	Number	240-	Section	12-	Subsection
b-	2	Details	Name:	dei_EntityShellCompany	Namespace	Prefix:	dei_	Data	Type:	xbrli:	booleanItemType	Balance	Type:
na	Period	Type:	durationX-	DefinitionIndicates	that	the	company	is	a	Smaller	Reporting	Company	(SRC).
ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange	Act-
Number	240-	Section	12-	Subsection	b-	2	Details	Name:	dei_EntitySmallBusiness	Namespace	Prefix:	dei_	Data	Type:
xbrli:	booleanItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionThe	Tax	Identification	Number	(TIN),	also
known	as	an	Employer	Identification	Number	(EIN),	is	a	unique	9-	digit	value	assigned	by	the	IRS.	ReferencesReference
1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange	Act-	Number	240-	Section	12-
Subsection	b-	2	Details	Name:	dei_EntityTaxIdentificationNumber	Namespace	Prefix:	dei_	Data	Type:	dei:
employerIdItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionIndicate'	Yes'	or'	No'	if	the	registrant	is	not
required	to	file	reports	pursuant	to	Section	13	or	Section	15	(d)	of	the	Act.	ReferencesNo	definition	available.	Details



Name:	dei_EntityVoluntaryFilers	Namespace	Prefix:	dei_	Data	Type:	dei:	yesNoItemType	Balance	Type:	na	Period
Type:	durationX-	DefinitionIndicate'	Yes'	or'	No'	if	the	registrant	is	a	well-	known	seasoned	issuer,	as	defined	in	Rule
405	of	the	Securities	Act.	Is	used	on	Form	Type:	10-	K,	10-	Q,	8-	K,	20-	F,	6-	K,	10-	K	/	A,	10-	Q	/	A,	20-	F	/	A,	6-	K	/	A,	N-
CSR,	N-	Q,	N-	1A.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name
Securities	Act-	Number	230-	Section	405	Details	Name:	dei_EntityWellKnownSeasonedIssuer	Namespace	Prefix:	dei_
Data	Type:	dei:	yesNoItemType	Balance	Type:	na	Period	Type:	durationX-	ReferencesReference	1:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Form	10-	K-	Number	249-	Section	310Reference	2:	http:	/	/
www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Form	20-	F-	Number	249-	Section	220-	Subsection
fReference	3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Form	40-	F-	Number	249-
Section	240-	Subsection	f	Details	Name:	dei_IcfrAuditorAttestationFlag	Namespace	Prefix:	dei_	Data	Type:	xbrli:
booleanItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionLocal	phone	number	for	entity.	ReferencesNo
definition	available.	Details	Name:	dei_LocalPhoneNumber	Namespace	Prefix:	dei_	Data	Type:	xbrli:
normalizedStringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionTitle	of	a	12	(b)	registered	security.
ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name	Exchange	Act-
Number	240-	Section	12-	Subsection	b	Details	Name:	dei_Security12bTitle	Namespace	Prefix:	dei_	Data	Type:	dei:
securityTitleItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionName	of	the	Exchange	on	which	a	security
is	registered.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	presentationRef-	Publisher	SEC-	Name
Exchange	Act-	Number	240-	Section	12-	Subsection	d1-	1	Details	Name:	dei_SecurityExchangeName	Namespace	Prefix:
dei_	Data	Type:	dei:	edgarExchangeCodeItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionTrading
symbol	of	an	instrument	as	listed	on	an	exchange.	ReferencesNo	definition	available.	Details	Name:	dei_TradingSymbol
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5-	02	(20))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	3:	http:	/	/
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SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(23))-
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1-	Subparagraph	(SX	210.	5-	02	(21))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-
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1Reference	17:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(4)	(i))-	Publisher	FASB-	URI
https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	18:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/
commonPracticeRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-
Subparagraph	(SX	210.	13-	01	(a)	(4)	(ii))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-
S99-	1AReference	19:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(4)	(iii)	(A))-	Publisher	FASB-
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disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(4)	(i))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-
S99-	1BReference	23:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(A))-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	24:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(B))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-
10-	S99-	1BReference	25:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iv))-	Publisher	FASB-	URI
https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	26:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(5))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-
S99-	1BReference	27:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	852-	SubTopic	10-	Name
Accounting	Standards	Codification-	Section	50-	Paragraph	7-	Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.
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S99-	1BReference	16:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(A))-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	17:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(B))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-
10-	S99-	1BReference	18:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iv))-	Publisher	FASB-	URI



https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	19:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(5))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-
S99-	1BReference	20:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	852-	SubTopic	10-	Name
Accounting	Standards	Codification-	Section	50-	Paragraph	7-	Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147481404	/	852-	10-	50-	7Reference	21:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-
Topic	852-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	7-	Subparagraph	(b)-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481404	/	852-	10-	50-	7	Details	Name:	us-
gaap_LiabilitiesCurrent	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period
Type:	instantX-	ReferencesNo	definition	available.	Details	Name:	us-	gaap_LiabilitiesCurrentAbstract	Namespace
Prefix:	us-	gaap_	Data	Type:	xbrli:	stringItemType	Balance	Type:	na	Period	Type:	durationX-	DefinitionAmount,	after
deduction	of	unamortized	premium	(discount)	and	debt	issuance	cost,	of	long-	term	debt	classified	as	current.	Excludes
lease	obligation.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	210-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(20))-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1	Details	Name:	us-
gaap_LongTermDebtCurrent	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit
Period	Type:	instantX-	DefinitionAmount	of	equity	(deficit)	attributable	to	noncontrolling	interest.	Excludes	temporary
equity.	ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name
Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(31))-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	235-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-
Subparagraph	(SX	210.	4-	08	(g)	(1)	(ii))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480678	/	235-	10-
S99-	1Reference	3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	323-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	50-	Paragraph	3-	Subparagraph	(c)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147481687	/	323-	10-	50-	3Reference	4:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	825-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	28-	Subparagraph	(f)-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482907	/	825-	10-	50-	28Reference	5:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	944-	SubTopic	210-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-
Subparagraph	(SX	210.	7-	03	(a)	(24))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147478777	/	944-	210-
S99-	1Reference	6:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	946-	SubTopic	210-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	6-	04	(19))-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147479170	/	946-	210-	S99-	1Reference	7:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-
Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.
13-	01	(a)	(4)	(i))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	8:
http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(4)	(iv))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147480097	/	470-	10-	S99-	1AReference	9:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)
(5))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	10:	http:	/	/	www.
xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-
Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(i))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480097	/	470-	10-	S99-	1BReference	11:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iv))-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	12:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-
Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(5))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480097	/	470-	10-	S99-	1BReference	13:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	942-	SubTopic	210-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	9-	03	(22))-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147478546	/	942-	210-	S99-	1	Details	Name:	us-	gaap_MinorityInterest
Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	instantX-
DefinitionPresent	value	of	lessee'	s	discounted	obligation	for	lease	payments	from	operating	lease,	classified	as	current.
ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	842-	SubTopic	20-	Name	Accounting
Standards	Codification-	Section	45-	Paragraph	1-	Subparagraph	(b)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147479041	/	842-	20-	45-	1	Details	Name:	us-	gaap_OperatingLeaseLiabilityCurrent	Namespace	Prefix:	us-
gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	instantX-	DefinitionPresent	value	of
lessee'	s	discounted	obligation	for	lease	payments	from	operating	lease,	classified	as	noncurrent.	ReferencesReference	1:
http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	842-	SubTopic	20-	Name	Accounting	Standards	Codification-
Section	45-	Paragraph	1-	Subparagraph	(b)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479041	/	842-
20-	45-	1	Details	Name:	us-	gaap_OperatingLeaseLiabilityNoncurrent	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:
monetaryItemType	Balance	Type:	credit	Period	Type:	instantX-	DefinitionAmount	of	lessee'	s	right	to	use	underlying
asset	under	operating	lease.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	842-
SubTopic	20-	Name	Accounting	Standards	Codification-	Section	45-	Paragraph	1-	Subparagraph	(a)-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479041	/	842-	20-	45-	1	Details	Name:	us-



gaap_OperatingLeaseRightOfUseAsset	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance
Type:	debit	Period	Type:	instantX-	DefinitionAggregate	par	or	stated	value	of	issued	nonredeemable	preferred	stock	(or
preferred	stock	redeemable	solely	at	the	option	of	the	issuer).	This	item	includes	treasury	stock	repurchased	by	Rule
10D-	the	entity.	Note:	elements	for	number	of	nonredeemable	preferred	shares,	par	value	and	other	disclosure	concepts
are	in	another	section	within	stockholders'	equity.	ReferencesReference	1	:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/
legacyRef-	Topic	210-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph
(SX	210.	5-	02	(28))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	2:
http:	/	/	www.	xbrl.	org	/	2003	/	role	/	exampleRef-	Topic	852-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	55-	Paragraph	10-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481372	/	852-	10-	55-	10Reference
3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	944-	SubTopic	210-	Name	Accounting	Standards
Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	7-	03	(a)	(21))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.
org	/	1943274	/	2147478777	/	944-	210-	S99-	1	Details	Name:	us-	gaap_PreferredStockValue	Namespace	Prefix:	us-	gaap_
Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	instantX-	DefinitionAmount	of	asset	related	to
consideration	paid	in	advance	for	costs	that	provide	economic	benefits	within	a	future	period	of	one	year	or	the	normal
operating	cycle	,	if	longer.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	exampleRef-	Topic	210-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	45-	Paragraph	1-	Subparagraph	(g)-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147483467	/	210-	10-	45-	1Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	210-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-
Subparagraph	(SX	210.	5-	02	(7))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-
1Reference	3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	340-	SubTopic	10-	Name	Accounting	Standards
Codification-	Section	05-	Paragraph	5-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482955	/	340-	10-	05-
5Reference	4:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	340-	SubTopic	10-	Name	Accounting	Standards
Codification-	Section	45-	Paragraph	1-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147483032	/	340-	10-	45-
1	Details	Name:	us-	gaap_PrepaidExpenseCurrent	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType
Balance	Type:	debit	Period	Type:	instantX-	DefinitionAmount	after	accumulated	depreciation,	depletion	and
amortization	of	physical	assets	used	in	the	normal	conduct	of	business	to	produce	goods	and	services	and	not	intended
for	resale.	Examples	including	include	,	but	are	not	limited	to	correct	,	land,	buildings,	machinery	and	equipment,	office
equipment,	and	furniture	and	fixtures.	ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Name
Accounting	Standards	Codification-	Section	50-	Paragraph	1-	SubTopic	10-	Topic	360-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147482099	/	360-	10-	50-	1Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-
Topic	842-	SubTopic	20-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	7A-	Subparagraph	(a)-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147478964	/	842-	20-	50-	7AReference	3:	http:	/	/	www.	xbrl.	org
/	2003	/	role	/	exampleRef-	Topic	852-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	55-	Paragraph	10-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481372	/	852-	10-	55-	10Reference	4:	http:	/	/	www.	xbrl.	org
/	2003	/	role	/	disclosureRef-	Topic	944-	SubTopic	210-	Name	Accounting	Standards	Codification-	Section	S99-
Paragraph	1-	Subparagraph	(SX	210.	7-	03	(a)	(8))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147478777	/
944-	210-	S99-	1Reference	5:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	942-	SubTopic	360-	Name
Accounting	Standards	Codification-	Section	50-	Paragraph	1-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147478451	/	942-	360-	50-	1	Details	Name:	us-	gaap_PropertyPlantAndEquipmentNet	Namespace	Prefix:	us-	gaap_
Data	Type:	xbrli:	monetaryItemType	Balance	Type:	debit	Period	Type:	instantX-	DefinitionAmount	of	accumulated
undistributed	earnings	(deficit).	ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(30)
(a)	(3))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	2:	http:	/	/	www.
xbrl.	org	/	2003	/	role	/	exampleRef-	Topic	852-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	55-
Paragraph	10-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481372	/	852-	10-	55-	10Reference	3:	http:	/	/
www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	944-	SubTopic	40-	Name	Accounting	Standards	Codification-	Section
65-	Paragraph	2-	Subparagraph	(g)	(2)	(i)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480016	/	944-	40-
65-	2Reference	4:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	944-	SubTopic	40-	Name	Accounting
Standards	Codification-	Section	65-	Paragraph	2-	Subparagraph	(h)	(2)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147480016	/	944-	40-	65-	2Reference	5:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	946-
SubTopic	20-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	11-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147480990	/	946-	20-	50-	11Reference	6:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic
944-	SubTopic	210-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	7-	03
(a)	(23)	(a)	(4))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147478777	/	944-	210-	S99-	1Reference	7:	http:	/
/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	946-	SubTopic	210-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	6-	04	(17))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147479170	/	946-	210-	S99-	1Reference	8:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	505-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	3-	04)-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480008	/	505-	10-	S99-	1	Details	Name:	us-
gaap_RetainedEarningsAccumulatedDeficit	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance
Type:	credit	Period	Type:	instantX-	DefinitionThe	amount	of	an	error	asset,	typically	cash,	provided	to	a	counterparty	to
provide	certain	assurance	of	performance	by	the	entity	pursuant	to	the	terms	of	a	written	or	oral	agreement,	such	as	a
lease.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	210-	SubTopic	10-	Name



Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(17))-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1	Details	Name:	us-	gaap_SecurityDeposit	Namespace
Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	debit	Period	Type:	instantX-	DefinitionAmount	of
equity	(deficit)	attributable	to	parent.	Excludes	temporary	equity	and	equity	attributable	to	noncontrolling	interest.
ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(29))-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	2:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-
Topic	210-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.
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Subparagraph	(f)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482907	/	825-	10-	50-	28Reference	46:
http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Name	Accounting	Standards	Codification-	Topic	810-	SubTopic	10-
Section	45-	Paragraph	15-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481231	/	810-	10-	45-	15Reference
47:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Name	Accounting	Standards	Codification-	Topic	810-	SubTopic
10-	Section	45-	Paragraph	16-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481231	/	810-	10-	45-
16Reference	48:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Name	Accounting	Standards	Codification-	Topic	810-
SubTopic	10-	Section	55-	Paragraph	4I-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481175	/	810-	10-
55-	4IReference	49:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	350-	SubTopic	60-	Name	Accounting
Standards	Codification-	Section	65-	Paragraph	1-	Subparagraph	(b)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147476166	/	350-	60-	65-	1	Details	Name:	us-
gaap_StockholdersEquityIncludingPortionAttributableToNoncontrollingInterest	Namespace	Prefix:	us-	gaap_	Data
Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	instantX-	Details	Name:	us-
gaap_StatementClassOfStockAxis	=	us-	gaap_SeriesAPreferredStockMember	Namespace	Prefix:	Data	Type:	na	Balance
Type:	Period	Type:	Consolidated	Balance	Sheets	(Parentheticals)-	$	/	shares	Dec.	31,	2024	Dec.	31,	2023Common	stock,
par	value	(in	Dollars	per	share)	$	0.	001	$	0.	001Common	stock,	shares	authorized	90,	000,	000	90,	000,	000Common
stock,	shares	issued	18,	792,	360	16,	644,	711Common	stock,	shares	outstanding	18,	792,	360	16,	644,	711Series	A
Preferred	Stock	Preferred	stock,	shares	authorized	1,	000,	000	1,	000,	000Preferred	stock,	shares	issued	Preferred	stock,
shares	outstanding	X-	DefinitionFace	amount	or	stated	value	per	share	of	common	stock.	ReferencesReference	1:	http:	/	/
fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section
S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(29))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480566	/	210-	10-	S99-	1	Details	Name:	us-	gaap_CommonStockParOrStatedValuePerShare	Namespace	Prefix:	us-
gaap_	Data	Type:	dtr-	types:	perShareItemType	Balance	Type:	na	Period	Type:	instantX-	DefinitionThe	maximum
number	of	common	shares	permitted	to	be	issued	by	an	entity'	s	charter	and	bylaws.	ReferencesReference	1:	http:	/	/
fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section
S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(29))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480566	/	210-	10-	S99-	1Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	946-	SubTopic	210-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	6-	04	(16)	(a))-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479170	/	946-	210-	S99-	1	Details	Name:	us-
gaap_CommonStockSharesAuthorized	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	sharesItemType	Balance	Type:
na	Period	Type:	instantX-	DefinitionTotal	number	of	common	shares	of	an	entity	that	would	result	have	been	sold	or
granted	to	shareholders	(includes	common	shares	that	were	issued,	repurchased	and	remain	in	the	treasury).	These
shares	represent	capital	invested	by	the	firm'	s	shareholders	and	owners,	and	may	be	all	or	only	a	portion	of	the	number
of	shares	authorized.	Shares	issued	include	shares	outstanding	and	shares	held	in	the	treasury.	ReferencesReference	1:
http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(29))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480566	/	210-	10-	S99-	1	Details	Name:	us-	gaap_CommonStockSharesIssued	Namespace	Prefix:	us-	gaap_	Data
Type:	xbrli:	sharesItemType	Balance	Type:	na	Period	Type:	instantX-	DefinitionNumber	of	shares	of	common	stock
outstanding.	Common	stock	represent	the	ownership	interest	in	a	material	misstatement	if	corporation.
ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Name	Accounting	Standards	Codification-
Section	50-	Paragraph	2-	SubTopic	10-	Topic	505-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481112	/
505-	10-	50-	2Reference	2:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(29))-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-
Topic	946-	SubTopic	210-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	2-	Subparagraph	(SX	210.
6-	05	(4))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479170	/	946-	210-	S99-	2Reference	4:	http:	/	/
www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	946-	SubTopic	220-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	3-	Subparagraph	(SX	210.	6-	09	(4)	(b))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/



2147479134	/	946-	220-	S99-	3Reference	5:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	946-	SubTopic	210-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	6-	04	(16)	(a))-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479170	/	946-	210-	S99-	1Reference	6:	http:	/	/	www.	xbrl.	org	/	2009	/
role	/	commonPracticeRef-	Topic	946-	SubTopic	220-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph
3-	Subparagraph	(SX	210.	6-	09	(7))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479134	/	946-	220-	S99-
3	Details	Name:	us-	gaap_CommonStockSharesOutstanding	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:
sharesItemType	Balance	Type:	na	Period	Type:	instantX-	DefinitionThe	maximum	number	of	nonredeemable	preferred
shares	(or	preferred	stock	redeemable	solely	at	the	error	were	corrected	option	of	the	issuer)	permitted	to	be	issued	by	an
entity'	s	charter	and	bylaws.	ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(28))-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	2:	http:	/	/	www.	xbrl.	org
/	2003	/	role	/	disclosureRef-	Topic	946-	SubTopic	210-	Name	Accounting	Standards	Codification-	Section	S99-
Paragraph	1-	Subparagraph	(SX	210.	6-	04	(16)	(a))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479170
/	946-	210-	S99-	1	Details	Name:	us-	gaap_PreferredStockSharesAuthorized	Namespace	Prefix:	us-	gaap_	Data	Type:
xbrli:	sharesItemType	Balance	Type:	na	Period	Type:	instantX-	DefinitionNumber	of	shares	issued	for	nonredeemable
preferred	shares	and	preferred	shares	redeemable	solely	at	option	of	issuer.	Includes,	but	is	not	limited	to,	preferred
shares	issued,	repurchased,	and	held	as	treasury	shares.	Excludes	preferred	shares	classified	as	debt.
ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(28))-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-
Topic	505-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	13-	Subparagraph	(a)-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481112	/	505-	10-	50-	13	Details	Name:	us-
gaap_PreferredStockSharesIssued	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	sharesItemType	Balance	Type:	na
Period	Type:	instantX-	DefinitionAggregate	share	number	for	all	nonredeemable	preferred	stock	(or	preferred	stock
redeemable	solely	at	the	option	of	the	issuer)	held	by	stockholders.	Does	not	include	preferred	shares	that	have	been
repurchased.	ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Topic	210-	SubTopic	10-	Name
Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	5-	02	(28))-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480566	/	210-	10-	S99-	1Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	946-	SubTopic	210-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	2-
Subparagraph	(SX	210.	6-	05	(4))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479170	/	946-	210-	S99-
2Reference	3:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	946-	SubTopic	220-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	3-	Subparagraph	(SX	210.	6-	09	(4)	(b))-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147479134	/	946-	220-	S99-	3Reference	4:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-
Topic	946-	SubTopic	210-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.
6-	04	(16)	(a))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479170	/	946-	210-	S99-	1Reference	5:	http:	/	/
www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	946-	SubTopic	220-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	3-	Subparagraph	(SX	210.	6-	09	(7))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147479134	/	946-	220-	S99-	3	Details	Name:	us-	gaap_PreferredStockSharesOutstanding	Namespace	Prefix:	us-	gaap_
Data	Type:	xbrli:	sharesItemType	Balance	Type:	na	Period	Type:	instantX-	Details	Name:	us-
gaap_StatementClassOfStockAxis	=	us-	gaap_SeriesAPreferredStockMember	Namespace	Prefix:	Data	Type:	na	Balance
Type:	Period	Type:	Consolidated	Statements	of	Operations-	USD	($)	12	Months	EndedDec.	31,	2024	Dec.	31,
2023Revenues:	Total	revenues	$	59,	265,	125	$	43,	571,	720Less:	Cost	of	revenues	(excluding	depreciation)	38,	987,	911
28,	557,	004Gross	profit	20,	277,	214	15,	014,	716Operating	expenses:	Selling,	general	and	administrative	18,	313,	904	19,
177,	492Stock	based	compensation	14,	064,	883	10,	834,	838Depreciation	and	amortization	17,	877,	770	38,	080,
506Change	in	fair	value	of	derivative	asset	1,	173,	104	7,	241,	883Total	operating	expenses	51,	429,	661	75,	334,	719Loss
from	operations	(31,	152,	447)	(60,	320,	003)	Non-	operating	income	(expense):	Gain	(loss)	on	foreign	currency
transactions	1,	009,	223	(1,	738,	845)	Interest	expense	(3,	097,	640)	(3,	048,	770)	Impairment	of	financial	assets	(1,	837,
063)	Profit	on	sale	of	site	3,	353,	130Gain	(loss)	on	deconsolidation	(12,	444,	097)	9,	472,	976Gain	on	sale	of	marketable
securities	1,	437,	230Other	expenses	(39,	638)	(396,	691)	the	Other	income	364,	382	517,	918Loss	from	equity	method
investments	(36,	356)	Total	non-	operating	income	(expense),	net	(14,	207,	770)	7,	723,	529Loss	before	income	taxes	(45,
360,	217)	(52,	596,	474)	Income	tax	expenses	(976,	570)	(5,	948,	619)	Net	Loss	(46,	336,	787)	(58,	545,	093)	Less:	Net	(loss)
gain	attributable	to	non-	controlling	interests	(205,	086)	1,	876,	729Net	Loss	attributed	to	Mawson	common	shareholders
stockholders	$	(46,	131,	701)	$	(60,	421,	822)	Net	Loss	per	share,	basic	&	diluted	(in	Dollars	per	share)	$	(2.	59)	$	(3.	86)
Net	Loss	per	share,	diluted	(in	Dollars	per	share)	$	(2.	59)	$	(3.	86)	Weighted	average	number	of	shares	outstanding	(in
Shares)	17,	828,	761	15,	659,	241Digital	colocation	revenue	Revenues:	Total	revenues	$	38,	546,	912	$	16,	364,	767Energy
management	revenue	Revenues:	Total	revenues	7,	576,	553	5,	354,	272Digital	assets	mining	revenue	Revenues:	Total
revenues	12,	591,	660	21,	590,	523Equipment	sales	Revenues:	Total	revenues	$	550,	000	$	262,	158X-	DefinitionProfit	on
sale	of	site.	ReferencesNo	definition	available.	Details	Name:	migi_ProfitOnSaleOfSite	Namespace	Prefix:	migi_	Data
Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	durationX-	DefinitionThe	aggregate	cost	of	goods
produced	and	sold	and	services	rendered	during	the	reporting	period.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/
2003	/	role	/	exampleRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	55-	Paragraph	48-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482785	/	280-	10-	55-	48Reference	2:	http:	/	/	fasb.	org	/	us-
gaap	/	role	/	ref	/	legacyRef-	Topic	220-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph



2-	Subparagraph	(SX	210.	5-	03	(2))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147483621	/	220-	10-	S99-
2Reference	3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	235-	SubTopic	10-	Name	Accounting	Standards
Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	4-	08	(g)	(1)	(ii))-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147480678	/	235-	10-	S99-	1Reference	4:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic
323-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	3-	Subparagraph	(c)-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481687	/	323-	10-	50-	3Reference	5:	http:	/	/	www.	xbrl.	org	/	2003	/	role
/	disclosureRef-	Topic	825-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	28-
Subparagraph	(f)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482907	/	825-	10-	50-	28Reference	6:	http:
/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(4)	(i))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147480097	/	470-	10-	S99-	1AReference	7:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic
470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01
(a)	(4)	(ii))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	8:	http:	/	/
www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section
S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(4)	(iii)	(A))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147480097	/	470-	10-	S99-	1AReference	9:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)
(4)	(iv))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	10:	http:	/	/
www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section
S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(5))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480097	/	470-	10-	S99-	1AReference	11:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(i))-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	12:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-
Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(A))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480097	/	470-	10-	S99-	1BReference	13:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(B))-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	14:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-
Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iv))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
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2009	/	role	/	commonPracticeRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-
Paragraph	22-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	22Reference	2:	http:	/	/
www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	50-	Paragraph	32-	Subparagraph	(f)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-
10-	50-	32Reference	3:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	280-	SubTopic	10-	Name
Accounting	Standards	Codification-	Section	50-	Paragraph	30-	Subparagraph	(b)-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	30Reference	4:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-
Topic	270-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	1-	Subparagraph	(i)-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482964	/	270-	10-	50-	1Reference	5:	http:	/	/	www.	xbrl.	org	/
2009	/	role	/	commonPracticeRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-
Paragraph	32-	Subparagraph	(ee)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-
32Reference	6:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	otherTransitionRef-	Topic	280-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	50-	Paragraph	32-	Subparagraph	(c)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147482810	/	280-	10-	50-	32Reference	7:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	exampleRef-	Topic	280-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	31-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	31	Details	Name:	us-	gaap_OperatingIncomeLoss	Namespace	Prefix:	us-
gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	durationX-	DefinitionAmount	of	expense
related	to	nonoperating	activities,	classified	as	other.	ReferencesReference	1:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/
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ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	220-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	2-	Subparagraph	(SX	210.	5-	03	(7)	(d))-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147483621	/	220-	10-	S99-	2	Details	Name:	us-	gaap_OtherNonoperatingIncome	Namespace
Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	durationX-	DefinitionThe
consolidated	profit	or	loss	for	the	period,	net	of	income	taxes,	including	the	portion	attributable	to	the	noncontrolling
interest.	ReferencesReference	1:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	250-	SubTopic	10-	Name
Accounting	Standards	Codification-	Section	50-	Paragraph	6-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147483443	/	250-	10-	50-	6Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	250-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	50-	Paragraph	9-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147483443	/	250-	10-	50-	9Reference	3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	805-
SubTopic	60-	Name	Accounting	Standards	Codification-	Section	65-	Paragraph	1-	Subparagraph	(g)-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147476176	/	805-	60-	65-	1Reference	4:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	740-	SubTopic	323-	Name	Accounting	Standards	Codification-	Section	65-	Paragraph	2-
Subparagraph	(g)	(3)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147478666	/	740-	323-	65-	2Reference	5:
http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	235-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	4-	08	(g)	(1)	(ii))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147480678	/	235-	10-	S99-	1Reference	6:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	323-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	3-	Subparagraph	(c)-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481687	/	323-	10-	50-	3Reference	7:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	825-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	28-
Subparagraph	(f)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482907	/	825-	10-	50-	28Reference	8:	http:
/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	250-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	50-	Paragraph	1-	Subparagraph	(b)	(2)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147483443	/



250-	10-	50-	1Reference	9:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	815-	SubTopic	40-	Name
Accounting	Standards	Codification-	Section	65-	Paragraph	1-	Subparagraph	(f)-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147480175	/	815-	40-	65-	1Reference	10:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic
250-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	8-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147483443	/	250-	10-	50-	8Reference	11:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	exampleRef-
Topic	946-	SubTopic	830-	Name	Accounting	Standards	Codification-	Section	55-	Paragraph	11-	Publisher	FASB-	URI
https:	/	/	asc.	fasb.	org	/	1943274	/	2147479168	/	946-	830-	55-	11Reference	12:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	946-	SubTopic	205-	Name	Accounting	Standards	Codification-	Section	45-	Paragraph	3-
Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147478009	/	946-	205-	45-	3Reference	13:
http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	946-	SubTopic	220-	Name	Accounting	Standards	Codification-
Section	45-	Paragraph	7-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479105	/	946-	220-	45-	7Reference
14:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	944-	SubTopic	220-	Name	Accounting	Standards
Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	7-	04	(16))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org
/	1943274	/	2147477250	/	944-	220-	S99-	1Reference	15:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	946-
SubTopic	220-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	6-	07	(9))-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479134	/	946-	220-	S99-	1Reference	16:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	disclosureRef-	Topic	946-	SubTopic	220-	Name	Accounting	Standards	Codification-	Section	S99-
Paragraph	3-	Subparagraph	(SX	210.	6-	09	(1)	(d))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479134	/
946-	220-	S99-	3Reference	17:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	810-	SubTopic	10-	Name
Accounting	Standards	Codification-	Section	45-	Paragraph	19-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147481231	/	810-	10-	45-	19Reference	18:	http:	/	/	www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	220-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	6-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147482765	/	220-	10-	50-	6Reference	19:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic
470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01
(a)	(4)	(i))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	20:	http:	/	/
www.	xbrl.	org	/	2009	/	role	/	commonPracticeRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(4)	(ii))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147480097	/	470-	10-	S99-	1AReference	21:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)
(4)	(iii)	(A))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	22:	http:	/	/
www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section
S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(4)	(iv))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147480097	/	470-	10-	S99-	1AReference	23:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1A-	Subparagraph	(SX	210.	13-	01	(a)	(5))-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1AReference	24:	http:	/	/	www.	xbrl.	org	/	2003	/
role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(4)	(i))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-
S99-	1BReference	25:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(A))-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	26:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(4)	(iii)	(B))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-
10-	S99-	1BReference	27:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1B-	Subparagraph	(SX	210.	13-	02	(a)	(4)	(iv))-	Publisher	FASB-	URI
https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-	S99-	1BReference	28:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	470-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1B-
Subparagraph	(SX	210.	13-	02	(a)	(5))-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480097	/	470-	10-
S99-	1BReference	29:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	942-	SubTopic	235-	Name	Accounting
Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SX	210.	9-	05	(b)	(2))-	Publisher	FASB-	URI	https:	/	/
asc.	fasb.	org	/	1943274	/	2147477314	/	942-	235-	S99-	1Reference	30:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-
Topic	205-	SubTopic	20-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	7-	Publisher	FASB-	URI
https:	/	/	asc.	fasb.	org	/	1943274	/	2147483499	/	205-	20-	50-	7Reference	31:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
exampleRef-	Topic	810-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	55-	Paragraph	4J-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481175	/	810-	10-	55-	4JReference	32:	http:	/	/	www.	xbrl.	org	/	2003	/
role	/	exampleRef-	Topic	810-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	55-	Paragraph	4K-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481175	/	810-	10-	55-	4KReference	33:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	disclosureRef-	Topic	220-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	45-
Paragraph	1A-	Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482790	/	220-	10-	45-
1AReference	34:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	220-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	45-	Paragraph	1B-	Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147482790	/	220-	10-	45-	1BReference	35:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	230-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	45-	Paragraph	2-	Publisher	FASB-	URI	https:	/	/	asc.
fasb.	org	/	1943274	/	2147482740	/	230-	10-	45-	2Reference	36:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic



810-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	1A-	Subparagraph	(a)	(1)-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481203	/	810-	10-	50-	1AReference	37:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	disclosureRef-	Topic	810-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-
Paragraph	1A-	Subparagraph	(c)	(1)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481203	/	810-	10-	50-
1A	Details	Name:	us-	gaap_ProfitLoss	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:
credit	Period	Type:	durationX-	DefinitionAmount,	including	tax	collected	from	customer,	of	revenue	from	satisfaction	of
performance	obligation	by	transferring	promised	good	or	service	to	customer.	Tax	collected	from	customer	is	tax
assessed	by	governmental	authority	that	is	both	imposed	on	and	concurrent	with	specific	revenue-	producing
transaction,	including,	but	not	limited	to,	sales,	use,	value-	added	and	excise.	ReferencesReference	1:	http:	/	/	www.	xbrl.
org	/	2003	/	role	/	disclosureRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-
Paragraph	41-	Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-
41Reference	2:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	270-	SubTopic	10-	Name	Accounting
Standards	Codification-	Section	50-	Paragraph	1-	Subparagraph	(i)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147482964	/	270-	10-	50-	1Reference	3:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	280-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	32-	Subparagraph	(ee)-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	32Reference	4:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/
ref	/	otherTransitionRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	32-
Subparagraph	(b)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	32Reference	5:
http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	otherTransitionRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards
Codification-	Section	50-	Paragraph	32-	Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147482810	/	280-	10-	50-	32Reference	6:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	924-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	S99-	Paragraph	1-	Subparagraph	(SAB	Topic	11.	L)-	Publisher
FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479941	/	924-	10-	S99-	1Reference	7:	http:	/	/	www.	xbrl.	org	/	2003	/
role	/	disclosureRef-	Topic	606-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	5-
Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479806	/	606-	10-	50-	5Reference	8:	http:	/	/	www.	xbrl.	org	/
2003	/	role	/	disclosureRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph
30-	Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	30Reference	9:
http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards	Codification-
Section	50-	Paragraph	42-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	42Reference
10:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	280-	SubTopic	10-	Name	Accounting	Standards
Codification-	Section	50-	Paragraph	22-	Subparagraph	(b)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/
2147482810	/	280-	10-	50-	22Reference	11:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	280-	SubTopic	10-
Name	Accounting	Standards	Codification-	Section	50-	Paragraph	40-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/
1943274	/	2147482810	/	280-	10-	50-	40Reference	12:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/	disclosureRef-	Topic	280-
SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	22-	Subparagraph	(a)-	Publisher	FASB-
URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147482810	/	280-	10-	50-	22Reference	13:	http:	/	/	www.	xbrl.	org	/	2003	/	role	/
disclosureRef-	Topic	606-	SubTopic	10-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	4-
Subparagraph	(a)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147479806	/	606-	10-	50-	4	Details	Name:	us-
gaap_RevenueFromContractWithCustomerIncludingAssessedTax	Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:
monetaryItemType	Balance	Type:	credit	Period	Type:	durationX-	ReferencesNo	definition	available.	Details	Name:	us-
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adjustment	(461,	904)	(4,	224,	033)	Comprehensive	loss	(46,	798,	691)	(62,	769,	126)	Less:	Comprehensive	loss	(gain)
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Excludes	changes	in	equity	resulting	from	investments	by	owners	and	distributions	to	owners.	ReferencesReference	1:
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(decrease)	in	equity	from	transactions	and	other	events	and	circumstances	from	net	income	and	other	comprehensive
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Accounting	Standards	Codification-	Section	S99-	Paragraph	2-	Subparagraph	(SX	210.	5-	03	(22))-	Publisher	FASB-
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Balance	Type:	na	Period	Type:	durationX-	DefinitionAmount	after	tax	and	reclassification	adjustments	of	gain	(loss)	on
foreign	current	currency	translation	adjustments,	foreign	currency	transactions	designated	and	effective	as	economic
hedges	of	a	net	investment	in	a	foreign	entity	and	intra-	entity	foreign	currency	transactions	that	are	of	a	long-	term-
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Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	durationX-	DefinitionThe
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835,	166	1,	835,	166Exercising	of	RSU’	s	and	stock	options	$	304	490,	015	490,	319	490,	319Exercising	of	RSU’	s	and
stock	options	(in	Shares)	303,	762	Stock	based	compensation	expense	for	RSU’	s	and	stock	options	8,	202,	283	8,	202,	283
8,	202,	283Issuance	of	common	stock,	net	of	issuance	costs	$	2,	499	5,	809,	396	5,	811,	895	5,	811,	895Issuance	of	common
stock,	net	of	issuance	costs	(in	Shares)	2,	498,	607	Net	loss	(60,	421,	822)	(60,	421,	822)	1,	876,	729	(58,	545,	093)	Other



comprehensive	income	(loss)	(4,	412,	779)	12,	985	(4,	399,	794)	175,	761	(4,	224,	033)	Balance	at	Dec.	31,	2023	$	16,	645
211,	279,	176	608,	688	(182,	666,	465)	29,	238,	044	1,	146,	586	30,	384,	630Balance	(in	Shares)	at	Dec.	31,	2023	16,	644,	711
Exercising	of	RSU’	s	and	stock	options	$	2,	147	(2,	147)	Exercising	of	RSU’	s	and	stock	options	(in	Shares)	2,	147,	649
Stock	based	compensation	expense	for	RSU’	s	and	stock	options	14,	064,	883	14,	064,	883	14,	064,	883Deconsolidation	of
MIG	No.	1	Pty	Ltd	(889,	659)	(889,	659)	Net	loss	(46,	131,	701)	(46,	131,	701)	(205,	086)	(46,	336,	787)	Other
comprehensive	income	(loss)	(410,	063)	(410,	063)	(51,	841)	(461,	904)	Balance	at	Dec.	31,	2024	$	18,	792	$	225,	341,	912	$
198,	625	$	(228,	798,	166)	$	(3,	238,	837)	$	(3,	238,	837)	Balance	(in	Shares)	at	Dec.	31,	2024	18,	792,	360	X-
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DefinitionAmount	of	increase	in	additional	paid	in	capital	(APIC)	resulting	from	the	issuance	of	warrants.	Includes
allocation	of	proceeds	of	debt	securities	issued	with	detachable	stock	purchase	warrants.	ReferencesReference	1:	http:	/	/
fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Name	Accounting	Standards	Codification-	Section	50-	Paragraph	2-	SubTopic
10-	Topic	505-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147481112	/	505-	10-	50-	2Reference	2:	http:	/	/
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S99-	Paragraph	1-	Subparagraph	(SX	210.	3-	04)-	Publisher	FASB-	URI	https:	/	/	asc.	fasb.	org	/	1943274	/	2147480008	/
505-	10-	S99-	1Reference	3:	http:	/	/	fasb.	org	/	us-	gaap	/	role	/	ref	/	legacyRef-	Name	Accounting	Standards	Codification-
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470-	20-	25-	2	Details	Name:	us-	gaap_AdjustmentsToAdditionalPaidInCapitalWarrantIssued	Namespace	Prefix:	us-
gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	credit	Period	Type:	durationX-	DefinitionThe	amount	of	the
reduction	or	elimination	during	the	period	of	a	noncontrolling	interest	resulting	from	the	parent'	s	loss	of	control	and
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Namespace	Prefix:	us-	gaap_	Data	Type:	xbrli:	monetaryItemType	Balance	Type:	debit	Period	Type:	durationX-
DefinitionAmount	after	tax	of	other	comprehensive	income	(loss)	attributable	to	parent	entity.	ReferencesReference	1:
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($)	12	Months	EndedDec.	31,	2024	Dec.	31,	2023CASH	FLOWS	FROM	OPERATING	ACTIVITIES	Net	loss	$	(46,	336,
787)	$	(58,	545,	093)	Adjustments	to	reconcile	net	loss	to	net	cash	provided	by	(used	in)	operating	activities:	Depreciation
and	amortization	17,	877,	770	38,	080,	506Amortization	of	operating	lease	right-	of-	use	asset	958,	571	1,	436,	186Foreign
exchange	loss	(gain)	(1,	626,	705)	1,	644,	484Stock	based	compensation	14,	064,	883	10,	834,	838Unrealized	loss	on
derivative	asset	1,	173,	104	7,	241,	883Share	of	loss	of	from	equity	accounted	method	investments	36,	356	(Gain)	loss	on
sale	of	marketable	securities	(1,	437,	230)	Loss	on	sale	of	property,	plant	and	equipment	18,	262	137,	427Non-	cash
interest	expense	3,	079,	113	1,	624,	537Loss	on	lease	termination	312,	375	Profit	on	sale	of	site	(3,	353,	130)	(Gain)	loss	on
deconsolidation	12,	959,	923	(9,	472,	976)	Impairment	on	equity	accounted	method	investment	1,	837,	063Changes	in
operating	assets	and	liabilities:	Trade	and	the	other	impracticability	exceptions.	MIGI	shall	receivables	(3,	062,	342)	(3,	907,
067)	Operating	lease	liabilities	(771,	190)	(1,	511,	688)	Other	current	assets	(1,	271,	220)	2,	040,	999Trade	and	other
payables	6,	186,	846	10,	767,	241Net	cash	(used	in)	provided	by	operating	activities	3,	562,	603	(2,	545,	664)	CASH
FLOWS	FROM	INVESTING	ACTIVITIES	Capital	expenditures	(1,	957,	902)	(5,	352,	024)	Proceeds	from	sale	of	site	8,
107,	508Proceeds	from	sales	of	property,	plant	and	equipment	838,	864	1,	059,	290Proceeds	from	sale	of	marketable
securities	6,	926,	843Net	cash	provided	by	(used	in)	investing	activities	(1,	119,	038)	10,	741,	617CASH	FLOWS	FROM



FINANCING	ACTIVITES	Proceeds	from	common	share	issuances	6,	192,	845Payments	of	stock	issuance	costs	(380,
950)	Proceeds	from	loans	2,	043,	360Payment	of	finance	lease	liabilities	(330,	067)	(38,	176)	Payments	of	loans	(500,	000)
(12,	464,	358)	Net	cash	used	in	financing	activities	(830,	067)	(4,	647,	279)	Effect	of	exchange	rate	changes	on	cash	and
cash	equivalents	(18,	600)	Net	increase	in	cash	and	cash	equivalents	1,	613,	498	3,	530,	074Cash	and	cash	equivalents	at
beginning	of	period	4,	476,	339	946,	265Cash	and	cash	equivalents	at	end	of	period	6,	089,	837	4,	476,	339Supplemental
disclosure	of	cash	flow	information	Cash	paid	for	interest	18,	527	1,	424,	233Cash	paid	for	income	taxes	896,	247	Non-
cash	transactions	Recognition	of	right	of	use	Inline	XBRL	to	tag	their	compensation	recovery	disclosure.	info	@	mawsoninc.
com	operating	asset	and	lease	liability	2,	634,	550	923,	651Accrued	interest	on	convertible	notes	settled	in	common	stock
$	276,	959


