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2025 was a breakout year for Soluna. We doubled operating 
capacity, raised about $142 million, and grew total cash 750% to 
$88.8 million, ending the year structurally cleaner and better 
capitalized than we began.

We completed Project Dorothy 2 (48 MW), bringing our flagship 
campus to 98 MW in full operation, and broke ground on Project 
Kati 1. We crossed 1 GW of renewable-powered computing in 
operation, construction, and development with the addition of 
Projects Gladys (150 MW) and Fei (100 MW). We surpassed 5 EH/s 
of hash rate under management and deepened hosting relationships 
with top-tier miners through our Relentless Stewardship approach.

We also cleared the overhangs that had constrained us, settling our 
prior legal dispute with NYDIG, regaining Nasdaq compliance, 
exiting the HPE contract on our terms, and earning our second 
patent. 

2026 has confirmed why that foundation mattered. In the first half, 
we acquired the 150 MW Briscoe Wind Farm and took full 
ownership of all 50 MW at Project Dorothy 1, giving us both 
generation and compute at our longest-running campus in Texas. 
We signed a definitive joint venture with Metrobloks at Project Kati 
2, our first dedicated AI and HPC campus. Our development 
pipeline has grown 47% year over year to approximately 6.3 GW.

                                                                                                               
Looking Ahead: Converting Power Into Contracted AI Megawatts

Through the balance of 2026, we plan to:

Complete Project Kati 1 with the final 14 MW and 
announce new Bitcoin hosting agreements at the site.
Move Project Kati 2 from design development into 
construction documents alongside Metrobloks.
Advance Project Dorothy 3 and begin marketing the 
campus to potential tenants.
Secure new power purchase agreements at Rosa, Hedy, 
Ellen, Annie, and additional projects.
Deploy capital through project-level financing partners 
while maintaining balance sheet flexibility.

The bottleneck on AI deployment is not chips. It is electrons. Grid 
timelines stretch years. When the market's biggest problem turned 
out to be power, we were already there.

We built this model because it is one of the most efficient way to 
power computing at scale. Each site we energize tests that thesis 
again, and each one has held. We look forward to accelerating our 
growth and deepening our impact, with a focus on delivering strong 
returns for our shareholders.

Thank you for your continued belief in our mission.

Warm regards,

John Belizaire
Chief Executive Officer 
Soluna Holdings, Inc.

Dear Fellow Stockholders and Employees:

Statements in this letter, other than those that are historical facts, may be forward-looking statements within the meaning of federal securities laws. Such 
forward-looking statements include references to our plans and goals, in particular with respect the completion and development of Project Kati 1, Project 
Kati 2 and Project Dorothy 3, and the securing of new power purchase agreements at Projects Rosa, Hedy, Ellen, Annie, and additional projects. All 
forward-looking statements are made as of the date of mailing of our proxy statement for our 2026 annual meeting of stockholders, and we disclaim any 
duty to update such statements except to the extent required by applicable securities laws. It is important to note that our actual results could differ 
materially from those projected in forward-looking statements. Factors that could cause the anticipated results not to occur include: our ability to execute 
on our business plan and generate sufficient capital resources to support that plan; the uncertainty of the global economy, our failure to locate viable 
strategic activities including potential acquisitions that are beneficial to us; our inability to build and maintain relationships with our customers; the risks 
and uncertainties inherent in the cryptocurrency mining and AI industry, and the other risk factors discussed from time to time in our filings with the U.S. 
Securities and Exchange Commission including, but not limited to, the enclosed Annual Report on Form 10-K for the year ended December 31, 2025.



















































































































































































































































































































































SLNH Online:
Stockholders of SLNH automatically receive the Company’s proxy materials, including the 2025 Annual Report on 

Form 10-K, enabling them to vote at the annual meeting. The 2025 Annual Report on Form 10-K and other
investor information can be viewed online at: www.proxyvote.com

Soluna Holdings, Inc.
www.solunacomputing.com
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Soluna Holdings, Inc. (“SLNH”) is a digital infrastructure
company that specializes in transforming surplus renewable 
energy into computing resources.  Our strategy is to operate 
data centers co-located with wind, solar, and hydroelectric 
power plants, supporting compute intensive applications, 
including Bitcoin Mining, AI, and other compute-intensive 
applications.  This approach aims to create a more sustainable 
grid while providing cost-effective and environmentally 
friendly computing solutions.    



Soluna Holdings, Inc.

325 Washington Ave. Extension 
Albany, NY 12205 

www.solunacomputing.com 
PH: +1.516.216.9257 

Stockholder Information 
To expedite requests regarding misplaced stock certificates,

address changes, or the consolidation of accounts, 
stockholders are asked to contact the Transfer Agent: 

Equiniti Trust Company, LLC (“EQ”)       
(formerly: American Stock Transfer & Trust Co LLC) 

28 Liberty Street, Floor 53 
New York, NY 10005 

800.937.5449


