No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.

This prospectus supplement, together with the short form base shelf prospectus dated April 7, 2021 to which it relates, as amended or supplemented,
and each document incorporated or deemed to be incorporated by reference in this prospectus supplement and in the short form base shelf
prospectus dated April 7, 2021 to which it relates, constitutes a public offering of these securities only in those jurisdictions where they may be
lawfully offered for sale and therein only by persons permitted to sell such securities.

Information has been incorporated by reference in this prospectus supplement, and in the short form base shelf prospectus dated April 7, 2021
towhich it relates, from documents filed with securities commissions or similar authorities in Canada and with the United States Securities and
Exchange Commission. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate
Secretary of Hut 8 Mining Corp. at Suite 500, 24 Duncan Street, Toronto, Ontario, Canada, M5V 2B8, by telephone at 647-256-1992, and are also
available electronically at www.sedar.com and www.Sec.gov.

PROSPECTUS SUPPLEMENT
TO THE SHORT FORM BASESHELF PROSPECTUS
DATED APRIL 7,2021

New Issue September 15, 2021

HUT8

HUT 8 MINING CORP.
US$150,052,500

17,550,000 COMMON SHARES

This prospectus supplement (the " Prospectus Supplement™) of Hut 8 Mining Corp. (the "Corporation", "Hut 8",
"we","us" or"our"), together with theaccompanying short formbase shelf prospectus dated April 7, 2021 (the "' Shelf
Prospectus”, and, as supplemented by this Prospectus Supplement, the "Prospectus"), qualifies the distribution of
17,550,000 common shares in the capital of the Corporation (the " Common Shares", and each Common Share being
qualified hereunder, an "Offered Share") at a price of US$8.55 (the "Offering Price") per Offered Share (the
"Offering"). The Offering Price will be determined by arm's length negotiation between the Corporation and the
Underwriters (as defined below), with reference to the prevailing market price of the Common Shares on the Nasdaq
Global Select Market ("Nasdaq") and the Toronto Stock Exchange (" TSX"). See "Plan of Distribution".

Unless the context otherwise requires, when used herein, all references tothe " Offering "and " Offered Shares" include
all securities issuable uponexercise ofthe Over-Allotment Option (as defined below).

The Offering is being made concurrently in each ofthe provinces and territories of Canada, other than Québec, under
the terms of this Prospectus Supplementand in the United States under theterms of our registration statementon Form
F-10 (the "Registration Statement") filed with the U.S. Securities and Exchange Commission (the "SEC").

We will use the net proceeds fromthe Offering as described in this Prospectus Supplement. See "Use of Proceeds".
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The issuedand outstanding Common Shares are listed and posted for trading on Nasdag and the TSX under the trading
symbol "HUT". On September 14, 2021, the last trading day prior to the date of this Prospectus Supplement, the
closing price per Common Share on Nasdaq was US$10.37 and on the TSX was C$13.14. The Corporation has
submitted a notification of listing to list the Offered Shares on Nasdaq and has received conditional approval to list
the Offered Shares on the TSX. Listing on Nasdag and the TSX will be subjectto the Corporation fulfilling all of the
listing requirements of Nasdagandthe TSX, respectively.

Price: US$8.55 per OfferedShare

Price tothe Underwriters' Net Proceeds to

Public Fee® the Corporation®
Per Offered Share.........ccccoevrevrrennee. US$8.55 US$0.4489 US$8.1011
Total®.....oo s US$150,052,500 US$7,878,195  US$142,174,305

(1) Pursuant to the termsof the Underwriting Agreement, we have agreed to pay the Underwriters a cash commission (the
"Underwriters' Fee") equal to 5.25% of the gross proceeds of the Offering, including any Additional Securities (as
defined below) sold pursuant to the exercise of the Over-Allotment Option.

(2) After deducting the Underwriters' Fee but before deducting the expenses of the Offering, which are estimated to be
approximately US$500,000 and which, together with the Underwriters' Fee, will be paid from the proceeds of the
Offering.

(3) We have granted to the Underwriters an over-allotment option (the "Over-Allotment O ption™) to purchase up to
2,632,500 additional Offered Shares (the "Additional Securities") at the Offering Price on the same terms and
conditions of the Offering, exercisable in whole or in part at the sole discretion of the Underwritersat any time up to 30
days following the closing of the Offering for the purpose of coveringthe Underwriters' over-allocation position, if any,
and for market stabilization purposes. If the Over-Allotment Option is exercised in full, the total price to the public,
Underwriters' Fee, and net proceeds to us (before deducting the estimated expenses of the Offering) will be
US$172,560,375, US$9,059,924.25 and US$163,500,450.75, respectively. This Prospectus Supplement also qualifies
the Over-Allotment Option and the distribution of the Additional Securities pursuant to the exercise of the Over-
Allotment Option. A purchaser who acquires securities forming part of the Underwriters' over-allocation position
acquires those securities under this Prospectus Supplement, regardless of whether the over-allocation position is
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. See "Plan of
Distribution™.

Sole Book-Running Manager
Canaccord Genuity
Co-Managers

Stifel GMP  Craig-Hallum

The following table sets out the number of Additional Securities that may be soldto the Underwriters pursuant to the
Over-Allotment Option:
Underwriters® Position Maximum Size Exercise Period Exercise Price

Over-Allotment Option 2,632,500 Additional Upto 30 days following ~ US$8.55 per Additional
Securities the Closing Date Security




All dollar amounts inthis Prospectus Supplementare in United States dollars, unless otherwise indicated. See
""Currency Presentation and Exchange Rate Information**.

Investing in the Offered Shares involves significant risk. Prospective investors should consider the risks outlined in
this Prospectus Supplement, the accompanying Shelf Prospectus and in the documents incorporated by reference
herein and therein. See "Cautionary Note Regarding Forward-Looking Statements™ and "Risk Factors".

The Offered Shares are being offered in Canada by Canaccord Genuity Corp. and Stifel Nicolaus Canada Inc.
(collectively, the "Canadian Underwriters™) andin the United States by Canaccord Genuity LLC and Craig-Hallum
Capital Group LLC (collectively, "U.S. Underwriters”, and together with the Canadian Underwriters, the
"Underwriters™) pursuant to an underwriting agreement dated September 15, 2021 (the "Underwriting
Agreement™). Canaccord Genuity LLC and Craig-Hallum Capital Group LLC. are not registered tosell the securities
being distributed under the Offering in any Canadian jurisdiction and, accordingly, will only sell Offered Shares
outsideof Canada.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY STATE
SECURITIES COMMISSION OR ANY US. REGULATORY AUTHORITY NOR HAVE THESE
AUTHORITIES PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS
SUPPLEMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE

This Offering is made in the United States by a foreign issuer that is permitted, under a multijurisdictional
disclosure system adopted in the United States and Canada, to prepare this Prospectus Supplement and the
accompanying Shelf Prospectus in accordance with Canadian disclosure requirements. Prospective investors
should be aware that such requirements are different from those of the United States. Financial statements
incorporated by reference herein have been prepared in accordance with International Financial Reporting
Standards as issuedby the International Accounting Standards Board (*'IFRS""), and may be subjectto foreign
auditing and auditor independence standards, and thus may not be comparable to financial statements of
United States companies.

Prospective investors shouldbe aware that the acquisition of Common Shares may hawe tax consequences both
in Canada and the United States. Such consequences for investors who are residentin, or citizens of, Canada
or the United States may not be described fully herein. See "Certain Canadian Federal Income Tax
Considerations' and"*Certain U.S. Federal Income Tax Considerations*”.

The enforcement by investors of civil liabilities under the United States federal securities lans may be affected
adwersely by the fact that the Corporation is incorporated under and governed by the Business Corporations
Act (British Columbia) (the "BCBCA"), that most of our directors and officers reside principally in Canada,
that some of the Underwriters or experts named in the Registration Statement may be residents of a foreign
country, and that all or a substantial portion of our assetsand said persons may be located outside the United
States. See "Enforcement of Civil Liabilities™.

The Underwriters conditionally offer the Offered Shares qualified under this Prospectus Supplement and the Shelf
Prospectus, when, as and if delivered by us to the Underwriters and accepted by them subject to the conditions
contained in the Underwriting Agreement, as described under "Plan of Distribution".

Certain legal matters relating to Canadian law with respect to the Offering will be passed upon on our behalf by
Bennett Jones LLP and on behalf of the Underwriters by Stikeman Elliott LLP. Certain legal matters relating to United
States law with respect to the Offering will be passed uponon our behalfby Hogan Lovells US LLP and on behalf of
the Underwriters by Skadden, Arps, Slate, Meagher & Flom LLP. See "Legal Matters™.

Subject to applicable laws, the Underwriters may, in connection with this Offering, over-allot or effect transactions
that stabilize or maintain the market price of the Common Shares at levels other than those which might othemwise
prevail on the open market. Suchtransactions, if commenced, may be discontinued at any time. The Offering is being
completed on a “best efforts” basis and the Underwriters have no obligation to take up and purchase any Offered



Shares orto arrangefor the purchase or sale of any specific number ordollaramountof Offered Shares. See "Plan of
Distribution" and "Risk Factors".

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close
the subscription books at any time without notice. Closing of the Offering is expected to take place on or about
September 17,2021 (the "Closing Date"), orsuch earlier or later date as we and the Underwriters may agree.

It is expected that we will arrange for the instant deposit of the Offered Shares under the book-based system of
registration, to be registered to the Depository Trust Company ("DTC") or its nominee and deposited with DTC on
the Closing Date, or as may otherwise be agreed to between us and the Underwriters. In the case of Canadian
purchasers, we may alternatively arrange for the electronic deposit of the Offered Shares distributed under the Offering
under the book-based system of registration, to be registered in the name of CDS Clearing and Depository Services
Inc. ("CDS") or its nominee and deposited with CDS on the Closing Date. No certificates evidencing the Offered
Shares will be issued to purchasers of the Offered Shares. Purchasers of the Offered Shares will receive only a
customer confirmation fromthe Underwriter or other registered dealer fromorthroughwhoma beneficial interestin
the Offered Shares is purchased. See "Plan of Distribution™.

Two directors of the Corporation, Bill Tai and Alexia Hefti, reside outside of Canada and each has appointed the
Corporation at Suite 500, 24 Duncan Street, Toronto, Ontario, Canada, M5V 2B8, as his or herrespective agent for
service of process in Canada. Jeremy Sewell, another director of the Corporation, also resides outside of Canada and
has appointed Fasken Martineau DuMoulin LLP, 800 Rue du Square-Victoria Bureau 3500, Montréal, Québec,
Canada, H4Z 1E9, as his agentfor service of process in Canada. Purchasers are advised that it may not be possible for
investors to enforce judgments obtained in Canada against any personor company thatis incorporated, continued or
otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the party has
appointedan agent forservice of process. See "Enforcementof Judgments Against Foreign Persons™.

Ourprincipal place of business is Suite 500, 24 Duncan Street, Toronto, Ontario, Canada, M5V2B8and our registered
office is Suite 2500 Park Place 666 Burrard Street, Vancouver British Columbia, Canada, V6C 2X8.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is composed of two parts. The first part is this Prospectus Supplement, which describes the specific
terms of the Offering and adds to and supplements information contained in the accompanying Shelf Prospectus and
the documents incorporated by reference therein. The second part is the Shelf Prospectus, which gives more general
information, some of which may not apply to the Offering. This Prospectus Supplementis deemedto be incorporated
by reference into the Shelf Prospectus solely for the purpose of this Offering.

Neitherwe northe Underwriters have authorized any person to provide readers with information different fromthat
contained in this Prospectus Supplement and the accompanying Shelf Prospectus (or incorporated by reference herein
or therein). Neither we nor the Underwriters take responsibility for, or can provide anyassurance as to thereliability
of, any other information that others may give readers of this Prospectus Supplement and the accompanying Shelf
Prospectus. If the description of the Common Shares or any other information varies between this Prospectus
Supplement and the accompanying Shelf Prospectus (including the documents incorporated by reference hereinand
therein), the information in this Prospectus Supplement supersedes the information in the accompanying Shelf
Prospectus or documents incorporated by reference herein or therein.

Readers should notassume that the information contained or incorporated by reference in this Prospectus Supplenent
and the accompanying Shelf Prospectus is accurate as of any date other than the date of this Prospectus Supplement
and the accompanying Shelf Prospectus or the respective dates of the documents incorporated by reference herein or
therein, unless otherwise noted herein or as required by law. It should be assumed that the informationappearing in
this Prospectus Supplement, the accompanying Shelf Prospectus and the documents incorporated by reference herein
and therein are accurate only as of their respective dates. Our business, financial condition, results of operations and
prospects may have changed sincethose dates.

This Prospectus Supplement shall not be used by anyone forany purpose other than in connection with the Offering.
We do not undertake to update the information contained or incorporated by reference herein or in the Shelf
Prospectus, except as required by applicable securities laws. Information contained on, or otherwise accessed through,
ourwebsite, www.hut8mining.com, shallnotbe deemedto be a part of this Prospectus Supplement, the accompanying
Shelf Prospectus orany documentincorporated by reference herein or thereinand such information is notincorporated
by reference herein ortherein and prospective investors should not rely on such information when deciding whether
or notto investin the Offered Shares.

This Prospectus Supplement, the Shelf Prospectus and the documents incorporated by reference herein and therein
include certain terms or performance measures that are not defined under or not prepared in accordance with IFRS,
including "EBITDA", "EBITDA margin”, " Adjusted EBITDA", " Adjusted EBITDA margin", *Mining Profit", and
"Cost perBitcoin™. We believe that, in addition to conventional measures prepared in accordance with IFRS, certain
investors use this information to evaluate our operating performance. The data presented are intended to provide
additional information and should not be considered in isolation or as a substitute for measures of performance
prepared in accordance with IFRS. These non-IFRS measures should be read in conjunction with the financial
statements incorporated by reference herein. Fora description of the methodology used to calculate these non-I1FRS
measures, see "Non-IFRS Measures and Key Metrics" in this Prospectus Supplement and "Non-IFRS Measures™ in
our 2020 MD&A and our InterimMD&A (each as defined herein).

This Prospectus Supplementand the documents incorporated by reference herein contain corporation names, product
names, trade names, trademarks and service marks of the Corporation and other organizations, all of which are the
property of their respective owners.

In this Prospectus Supplement, unless otherwise indicated, alldollaramounts andreferencesto "$" and "US$" are to
United States dollars and references to " C$" are to Canadian dollars. This Prospectus Supplement, the Shelf Prospectus
and the documents incorporated by reference herein and therein, contain translations of certain U.S. dollar amounts
into Canadian dollars solely foryour convenience. See " Currency Presentation and Exchange Rate Information™.

Unless otherwise indicated, information contained in this Prospectus Supplement assumes or reflects no exercise of
the Over-Allotment Option, no exercise of outstanding stock options or warrants, and no vesting and settlerrent of
outstanding restricted share units or deferred share units.
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This Prospectus Supplement does not constitute, and may not be used in connection with, an offer to sell, or a
solicitation ofan offerto buy, any securities offered by this Prospectus Supplement by any personin any jurisdiction
in which it is unlawful for such person to make suchan offer or solicitation.

DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus Supplementis deemed tobe incorporated by reference into the accompanying Shelf Prospectus solely
for the purposes of this Offering. Other documents are also incorporated, or are deemed to be incorporated by
reference, into the Shelf Prospectus and reference should be made to the Shelf Prospectus for full particulars thereof.

Copies of the documents incorporated by reference in this Prospectus Supplement and the accompanying Shelf
Prospectus may be obtained on request without charge fromthe Corporate Secretary of the Corporation at Suite 500,
24 Duncan Street, Toronto, Ontario, Canada, M5V 2B8, by telephone at 647-256-1992, and are also available
electronically under the Corporation's profile on the System for Electronic Document Analysis and Retrieval
("SEDAR") at www.sedar.com. and on the SEC's Electronic Data Gathering, Analysis, and Retrieval System
("EDGAR") at www.sec.gov.

The following documents, filed by the Corporation with securities commissions or similar regulatory
authorities inthe provinces and territories of Canada, are specifically incorporatedby reference into, andform
an integral part of, this Prospectus Supplement and the accompanying ShelfProspectus:

@ the management information circular of the Corporation dated May 21, 2021 with respect to an
annualand special meeting of shareholders ofthe Corporation held onJune 23, 2021,

(b) the annualinformation formof the Corporation dated March 25,2021 in respect of the fiscal year
ended December 31,2020 ("AIF");

(c) the audited consolidated financial statements of the Corporation andthe notes thereto as at and for
the fiscal years ended December 31,2020 and 2019, together with the auditors' reportthereon;

@ the management's discussion and analysis of the Corporation for the yearended December 31, 2020
(the "2020 MD&A");

(e) the unaudited condensed interimconsolidated financial statements ofthe Corporationand the notes
thereto asat and for the three and sixmonths ended June 30, 2021 and 2020;

® the management's discussion and analysis of the Corporation for the three and six months ended
June 30, 2021 (the " InterimMD&A"); and

@ the material change reports of the Corporation dated January 13, 2021, April 14, 2021, May 20,
2021, June 17,2021, and July 12, 2021.

Any statement contained in this Prospectus Supplement, in the accompanying Shelf Prospectus or in any
document incorporated or deemed to be incorporated by reference herein or therein shall be deemed to be
modified or superseded, for purposes of this Prospectus Supplement, to the extent that a statement contained
in any subsequently filed document which alsois, or is deemedto be, incorporated by reference herein or in
the accompanying Shelf Prospectus modifies or supersedes such prior statement. The modifying or supersedng
statement need not state that it has modified or supersededa prior statementor include any other information
setforth in the document that it modifies or supersedes. The making of a modifying or superseding statement
shall not be deemed an admission for any purposes that the modified or superseded statement, when made,
constituteda misrepresentation, an untrue statement of a material fact or an omission to state a material fact
that is required to be stated or that is necessary to prevent a statement that is made from being false or
misleading in the circumstances in which it was made. Any statement so modified or superseded shall not be
deemed, except as somodified or superseded, to constitute part of this Prospectus Supplement.
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Any document of the type required by National Instrument 44-101—Short Form Prospectus Distributions to be
incorporated by reference intoa short formprospectus, including any of our annual information forms, material change
reports (exceptconfidential material change reports), business acquisition reports, interimfinancial statements, annual
financial statements and the independent auditor's report thereon, management's discussion and analysis and
information circulars, filed by us with securities commissions or similar authorities in Canada after the date of this
Prospectus Supplement and for the duration of the Offering, shallbe deemed to be incorporated by reference in this
Prospectus Supplement. In addition, all documents filed on or furnished under Form6-K or Form 40-F by us with the
SEC on or after the date of this Prospectus Supplement shall be deemed to be incorporated by reference into the
Registration Statement of which this Prospectus Supplement forms a part of, if and to the extent, in the case of any
Report on Form6-K, expressly provided in such document.

Furthermore, any "template version” ofany "marketing materials" (eachsuchtermas defined in National Instrurent
41-101—General Prospectus Requirements) filed on SEDAR in connection with the Offering after the date of this
Prospectus Supplementbut priorto the termination of the distribution of the Offered Shares pursuantto the Offering
is deemed to be incorporated by reference in this Prospectus Supplement and in the accompanying Shelf Prospectus.

The documents incorporated or deemed to be incorporated herein by reference contain meaningful and material
information relating to us and readers should review all information contained in this Prospectus Supplement, the
accompanying Shelf Prospectus and the documents incorporated or deemed to be incorporated by reference herein
and therein.

US. REGISTRATION STATEMENT

The Offering is being made concurrently in each of the provinces and territories of Canada, other than Québec,
pursuantto this Prospectus Supplement and the accompanying Shelf Prospectus and in the United States pursuant to
the Registration Statement filed with the SEC underthe U.S. Securities Actof 1933, as amended (the "U.S. Securities
Act"). This Prospectus Supplement andthe accompanying Shelf Prospectus do not contain all of the information set
forth in the Registration Statement, certain items of which are contained in the exhibits to the Registration Staterrent
as permitted or required by the rules andregulations ofthe SEC.

MARKETING MATERIALS

Any marketing materials are not part of this Prospectus Supplementto the extent that the contents thereof have been
modified or superseded by a statement contained in this Prospectus Supplement. Any template version of any
marketing materials filed with the securities commissionorsimilar authority in each ofthe provinces andterritories
of Canada, otherthan Québec, in connection with the Offering after the date of this Prospectus Supplementbut prior
to the termination of the distribution of the Offered Shares under this Prospectus Supplement (including any
amendmentsto, oran amended version of, any template version of marketing materials) is deemedto be incorporated
by reference in this Prospectus Supplement.

NON-IFRS FINANCIAL MEASURES AND KEY METRICS

This Prospectus Supplement, the Shelf Prospectus and the documents incorporated by reference herein and therein
make reference to certain non-IFRS measures, including "EBITDA", "EBITDA margin", "Adjusted EBITDA",
"Adjusted EBITDA margin™, "Mining Profit",and " Cost per Bitcoin". These measures are not recognized measures
under IFRSand do not havea standardized meaning prescribed by IFRS and are therefore not necessarily comparable
to similar measures presented by other companies. Rather, these measures are provided as additional information to
complement those IFRS measures by providing further understanding of our results of operations frommanagement's
perspective. Accordingly, these measures should not be considered in isolationnor as a substitute for analysis of our
financial information reported under IFRS. These non-IFRS measures and metrics are usedto provide investors with
supplemental measures of our operating performanceand liquidity and thus highlight trends in our business that may
not otherwise be apparent when relying solely on IFRS measures. We also believe that securities analysts, investors
and other interested parties frequently use non-IFRS measures, including industry metrics, in the evaluation of
companies in our industry. Management also uses non-IFRS measures and industry metrics in order to facilitate
operating performance comparisons fromperiod to period, the preparation of annual operating budgets and forecasts
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and to determine components of executive compensation. For more information, see "Non-IFRS Measures" in our
2020 MD&A and our InterimMD&A.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus Supplement includes "forward-looking information™ and "forward-looking statements™ within the
meaning of Canadian securities laws and United States securities laws, respectively (collectively, " forward-looking
information™). All information, otherthan statements of historical facts, includedin this Prospectus Supplement that
address activities, events or developments that the Corporation expects or anticipates will or may occurin the future,
including such things as future business strategy, competitive strengths, goals, expansion and growth of the
Corporation's businesses, operations, plans and other such matters is forward-looking information. Forward-looking

information is often identified by the words "may", "would", "could", "should", "will", “intend", “plan™, "anticipate",
"believe", "estimate”, "expect" or similar expressions andincludes, amongothers, information regarding: completion
of the Offering; the intended use of proceeds from the Offering; expectations regarding future revenues, earnings,
capital expenditures and operating and other costs; business strategy and objectives; market trends; the sufficiency of
cash and working capital for future operating activities; expectations for other economic, business, regulatory and/or
competitive factors related to the Corporation or the bitcoin industry generally; the anticipated timing for the receipt

of licenses; anticipated production capacity; and other events or conditions that may occur in the future.

Investors are cautioned that forward-looking information is not based on historical facts but instead is based on
reasonable assumptions and estimates of management of the Corporation at the time they were made and involve
known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of the Corporation to be materially different from any future results, performance or achievernents
expressed or implied by such forward-looking information. Such factors include, among others, risks relating to
investingin the Offered Shares; discretion in the use of proceeds; the Corporation's ability to raise additional funds;
volatility of the market price for the Common Shares generally; changes in the price of bitcoin and other
cryptocurrency risks; the Corporation’s ability to adapt to technological innovations; market instability due to the
COVID-19 pandemic; the Corporation's reliance on a limited number of key employees; and fluctuations in energy
prices as wellas the risk factors described under the heading "Risk Factors™ in this Prospectus Supplement, the Shelf
Prospectusandthe AIF.

Althoughthe Corporation has attempted to identify important factors thatcould cause actual results to differ materially
from statements contained in forward-looking information, there may be other factors not presently known to us or
that we presently believe are not material that could cause results not to differ materially from those expressed in
forward-looking information. There can be no assurance that such statements will prove tobeaccurate as actual results
and future events could differ materially fromthose anticipated in such statements. Accordingly, readers should not
place undue reliance on forward-looking information. Forward-looking information is made as ofthe date given and
the Corporationdoes not undertake any obligation to revise or update any forward-looking information other thanas
required by applicable law.

To the extent any forward-looking information in this Prospectus Supplementand the Shelf Prospectus, including the
documents incorporated by reference herein and therein, constitutes "future-oriented financial information™ or
"financial outlooks" within the meaning of applicable Canadian securities laws, such information is used by the
Corporation for budgeting and planning purposes and the reader is cautioned that this information may not be
appropriate for any other purpose. The reader should not place undue reliance on such future -oriented financial
information and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-
looking information generally, are, without limitation, based ontheassumptions and subjecttothe risks set outabove.

MARKET AND INDUSTRY DATA
Market and industry data presented throughoutthis Prospectus Supplement, the accompanying Shelf Prospectus and/or
the documents incorporated by reference herein or therein were obtained fromthird-party sources and industry reports,

publications, websites and other publicly available information, including industry and other data prepared by us or
on our behalf on the basis of our knowledge of the markets in which we operate.
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We believe that the market and economic data presented throughout this Prospectus Supplement, the accompanying
Shelf Prospectus and/or the documents incorporated by reference herein or therein are accurate and, with respect to
data prepared by us oron our behalf, thatour estimates and assumptions are currently appropriate and reasonable, but
there can be no assurance as to the accuracy or completeness thereof. The accuracy and completeness of the market
and economic data presented throughout this Prospectus Supplement, the accompanying Shelf Prospectus and/or the
documents incorporated by reference herein ortherein are not guaranteedand none of us orany ofthe Underwriters
makes any representation as to the accuracy of such data. Actual outcomes may vary materially from those forecast
in such reports or publications, and the prospect for material variation canbe expected to increaseas the length of the
forecast period increases. Although we believe them to be reliable, none of us or any of the Underwriters has
independently verified any of the data from third-party sources referred to in this Prospectus Supplement, the
accompanying Shelf Prospectus and/or the documents incorporated by reference herein or therein, analyzed or verified
the underlying studies or surveys relied upon or referred to by such sources, or ascertained the underlying market,
economic and other assumptions relied upon by such sources. Marketand economic data are subjectto variations and
cannot be verified due to limits on the availability and reliability of data inputs, the voluntary nature of the data
gathering processand other limitations and uncertainties inherentin any statistical survey. In addition, certain of these
publications, studies and reports were published before the global COVID-19 pandemic and therefore do not reflect
any impact of the COVID-19 pandemic on any specific market or globally.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the fullinformational requirements of the securities commissions or similar regulatory authority in
all provinces and territories of Canada. Purchasers are invited to read and copy any reports, statements or other
information, other than confidential filings, that we file with the Canadian provincial and territorial securities
commissions or similar regulatory authority. These filings are also electronically available from SEDAR at
www.sedar.comand fromEDGAR at www.sec.gov. Except as expressly provided herein, documents filed on SEDAR
or on EDGAR are not,and should not be considered, part of this Prospectus Supplement or the accompanying Shelf
Prospectus.

We have filed with the SEC underthe U.S. Securities Act the Registration Statement relating to the Common Shares
and Offered Shares of which this Prospectus Supplement and the accompanying Shelf Prospectus forma part. This
Prospectus Supplement and the accompanying Shelf Prospectus do not contain all of the information set forth in the
Registration Statement, certain items of which are contained in the exhibits to the Registration Statement as permitted
or required by the rules and regulations of the SEC. Items of information omitted from this Prospectus Supplement
but contained in the Registration Statementare available on the SEC's website at www.sec.gov.

The Corporation is subject to the information requirements of the United States Securities Exchange Actof 1934, as
amended (the"U.S. Exchange Act™), and applicable Canadian securities legislation, and, in accordance therewith, the
Corporation files reports and other information with the SEC and with the securities regulatory authorities in each of
the provinces and territories of Canada. Under a multijurisdictional disclosure system adopted by the United States
and Canada, the Corporation may generally prepare those reports and other information in accordance with the
Canadian disclosure requirements. Those requirements are different from those of the United States. As a foreign
private issuer, the Corporation is exempt fromthe rules underthe U.S. Exchange Act prescribing the furnishing and
content of proxy statements, and the Corporation's officers, directors and principal shareholders are exempt from the
reporting and short- swing profit recovery provisions contained in Section 16 of the U.S. Exchange Act. Our reports
and other information filed or furnished with or to the SEC are available from EDGAR at www.sec.gov, as well as
from commercial document retrieval services.

SUMMARY DESCRIPTION OF THE BUSINESS
Thissummary does not containall the information that maybe importantto aprospective investorin deciding whether
to invest in the Offered Shares. A prospective investor should read the entire Prospectus Supplement, including the

sectionentitled "Risk Factors", the Shelf Prospectus and any documents incorporated by reference herein and therein,
before makingsuchdecision.
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Corporate Owerview

The Corporationis a leading cryptocurrency mining company with industrial scale operations in North America. The
Corporation has one of the highestinstalled power capacity and hash rates in the industry and holds more self-mined
bitcoin of any other public crypto mining company in the world.

We are committed to growing shareholder value by increasing the number and value of our bitcoin holdings, through
revenue diversificationand by deploying environmental, social and governance initiatives.

Hut 8 currently has three primary drivers ofits income:

. Digital Asset Mining —we deploy advanced high-performance computing technologies across our data
center operations to efficiently mine for block rewards and transaction fees on digital assets, currently
primarily on the bitcoin blockchainnetwork.

. Blockchain Infrastructure and Hosting — we generate fiat-denominated revenue from third parties via
provisionof value-added hosting, power, and computing infrastructure services.

. Financial Investments and Income on Bitcoin Holdings — we generate fiat-denominated income by
leveraging our reserve of self-mined and held bitcoin. Hut 8 currently achieves fiat currency income on
certain bitcoin inventory via yield account arrangements with leading digital asset prime brokerages.

Our Mining and Hosting Operations

Hut 8 currently operates two digital asset mining facilities in Alberta, Canada. Alberta affords access to abundant
power including green energy such as wind-generated power, as wellas natural gas-based power.

The Corporation currently has 109 MW of operational power capacity, with up to a further 200 MW under contract.

Hut 8 utilizes specialized freight containers outfitted for bitcoin mining that are modular, portable, and easily
upgradeable to thenext generation of silicon technology as they come to market.

We have a diverse fleet of mining equipment, which in combination with our prudentand measured refresh and
purchasing philosophy allows us to profitably and efficiently mine digital assets at a wide range of underlying digital
assetprices while continuing to grow our business.

We proactively serviceour fleet with an in-house and on-site operations team, which provides 24/7 support.
Bitcoin Overview

Bitcoin is a digital currency thatdepends upon a consensus-based network anda public ledger called a "blockchain,”
which containsarecord of every bitcoin transaction ever processed. The bitcoin network was the first decentralized
peer-to-peer payment network and is global. Bitcoin is independent of any central authority, such as a bank or
government. Instead, bitcoin is governed by a preprogrammed algorithm called Secure Hash Algorithm 256 (SHA-
256) and powered by those users participating in the consensus protocol backed by millions of computers across the
world called "miners". The authenticity of each bitcoin transaction is protected through digital signatures that
correspond with addresses of users that send and receive bitcoin. Users have full control over remitting bitcoin from
their own sending addresses. All transactions on the bitcoin blockchain are transparent, allowing those running the
appropriate softwareto confirmthe validity of each transaction. In order to be recorded on the blockchain, each bitcoin
transaction is validated through a proof-of-work consensus method, which entails solving complex mathematical
problems to validate transactions and post them on the blockchain, which is often called "mining." While fiat
currencies are controlled by central banks and governments, bitcoin miners are spread out across the world and store
transactions on the blockchain (described further below) which is a digital public ledger that can be accessed by
anyone. This globaland transparent systemis referred to as decentralized control as the managementof bitcoin does
not havea central point of failure or attack. Unlike fiat currencies, which have an unlimited supply which is controlled
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by governmentsand central banks, the supply of bitcoin is controlled by the SHA-256 to keep its availability scarce
and total supply fixed.

Recent Dewelopments

On June 30, 2021, the Corporation announcedthatit has completeda US$44.4 million purchase of 11,090 MicroBT
M30S, M30S+ and M31S miners from SuperAcme Technology (Hong Kong) Limited, representing approximately
$44/Terahash. The miners are expectedto be delivered beginning in October 2021 and full deployment is anticipated
to be complete by December 2021.

On July 2, 2021, the Corporation terminated, by mutual agreement, its investor rights agreement with Bitfury BV
("Bitfury"),as shareholder. The termination of the investor rights agreement results in Bitfury no longer retaining a
pre-emptive right oranomination rightto the board of directors of the Corporation (the "Board™). To enable time for
the Board to transition, the Corporation has agreed to allow for the delayed resignation of Bitfury's former nominee,
Jeremy Sewell, until December 31, 2021.

On August4, 2021, the Corporation announced that the decline in global hash rate stemming from the ongoing
prohibition on cryptocurrency mining in China, and the resultant downward Bitcoin network difficulty adjustrrents,
has resulted in the Corporation producing higher quantities of Bitcoin, resulting in a lower average cost per Bitcoin
produced.

On September 14, 2021, the Corporationannounced that it had entered into a repair services agreement with MicroBT
(the "Repair Services Agreement”). The Repair Services Agreementallows the Corporationto complete in-warranty
work on MicroBT miners for all of North America, on-site, in Medicine Hat, Alberta. The arrangement under the
Repair Services Agreementis expected to provide long term financial benefits and strengthen relations between
partners, while supportinga reduction in machine downtime forthe Corporation.

Underthe terms of its power purchaseagreement (the " PPA™) with Validus Power Corp. (" Validus"), the Corporation
is currently in the process of finalizing definitive arrangements with Validus for the provision of equipmentand related
design and construction services. These arrangements will aid in the completion of facilities to support the
Corporation’'s proposed bitcoin mining operations in Alberta. In order to avoid delays to the project schedule, the
Corporation has paid approximately C$10.0 million to Validus to date in connectionwith the procurement of critical
long lead equipment orders. While no assurance can be given that any definitive arrangements will be entered into
with Validus in connection with the foregoing, the Corporation anticipates that such arrangements may be finalized
by the end ofthe calendaryear. See "Risk Factors".

RISK FACTORS

An investment in the Offered Shares is speculative and involves a high degree of risk that should be carefully
considered by a prospective purchaser. Before deciding whether to invest in the Common Shares, prospective
investors should carefully consider, inlight oftheir ownfinancial circumstances, the risksdescribed below and in the
Shelf Prospectus and those incorporated by reference into this Prospectus Supplement and/or the Shelf Prospectus,
includingin the AIF andthose described in our 2020 MD&A and our Interim MD&A. See " Documents Incorporated
by Reference". The risks discussed below also include forward-looking statements and our actual results may differ
substantially from those discussed in these forward-looking statements. See "Cautionary Note Regarding Forward-
Looking Statements™.

Risks Relating to the Offering

We may use the proceeds from the sale of securities for purposes other than those set out in this Prospectus
Supplement.

We cannot specify with certainty the particular uses of the net proceeds we will receive from the Offering. Our

management will have broad discretion in the application of the net proceeds, including for any of the pumposes
described in "Use of Proceeds". Accordingly, a purchaser of Offered Shares will have to rely upon the judgment of
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our management with respect to the use of the proceeds, with only limited information concerning management's
specific intentions. Our management may spend a portion or all of the net proceeds fromthis Offering in ways that
our shareholders might not desire, that might not yield a favorable return and that might not increase the value of a
purchaser's investment. The failure by our management to apply these funds effectively could have a material adverse
effect on our business, prospects, financial condition, results of operations and cash flows. Notably, we have in the
past made, and in the future may make, acquisitions and investments that could divert management's attention, result
in operating difficulties and dilution to our shareholders and otherwise disrupt our operations and adversely affectour
business, operating results or financial position, and involve other risks and uncertainties outlined in this Prospectus
Supplement, the accompanying Shelf Prospectus and in the documents incorporated by reference herein and therein.
Pending theiruse, we may invest the net proceeds of the Offering in a manner that does not produce income or that
loses value.

There is no guarantee that the Common Shares will earn any positive returnin the shortterm or long term.

A holding of Common Shares is speculative and involves a high degree of risk and should be undertaken only by
holders whose financial resources are sufficient to enable themto assume such risks and who have no need for
immediate liquidity in their investment. A holding of Common Shares is appropriate only for holders who have the
capacity to absorbaloss of some orall of theirholdings.

We may sell additional Common Shares or other securities that are conwvertible or exchangeable into Common
Shares in subsequent offerings or may issue additional Common Shares or other securities to finance future
acquisitions.

We cannotpredict the size or nature of futuresales or issuances of securities or theeffect, if any, that such future sales
and issuances will have on the market price of the Common Shares. Sales or issuances of substantial numbers of
Common Shares orother securities that are convertible or exchangeable into Common Shares, or the perception that
such salesorissuances could occur, may adversely affect prevailing market prices of the Common Shares. With any
additional sale orissuance of Common Shares or other securities that are convertible or exchangeable into Commnon
Shares, investors will suffer dilution to their voting power and economic interest in the Corporation. Furthermore, to
the extent holders of our stock options or other convertible securities convert orexercise their securities and sell the
Common Shares theyreceive, the trading price of the Common Shares may decrease dueto the additional amount of
Common Shares available in the market.

The Offering is being conducted on a "best efforts** basis.

The Undenrwriters are offering the Offered Shares on a “best efforts” basis, and the Underwriters are under no
obligation to purchase any Offered Shares as principals for their own account. The Underwriters are not required to
sellany specific number or dollaramount of securities in this Offering butwill use their bestefforts to sell the securities
offered in this Prospectus Supplement. As a “best efforts” offering, there can be no assurance that the Offering
contemplated hereby will ultimately be consummated.

The market price for our Common Shares may be wolatile and subject to wide fluctuations in response to
numerous factors, many of which are beyond our control.

The trading price of the Common Shares has been, and is likely to continue to be, volatile, and may be influenced by
numerous factors, some of which are beyond our control; you might not be able to sell your shares at or above the
price that you paid forthem. In addition, thetrading prices of bitcoin have been highly unpredictable, andthe trading
prices of the Common Shares has generally been highly and directly correlated with the trading prices of bitcoin.
Specifically, we have experienced adverse effects on our share price when the value of bitcoin has fallen, and we
anticipate similar outcomes as our share price tracks the general status of that cryptocurrency. Furthermore, if the
market for bitcoin company shares or the stock market in general experiences a loss of investor confidence, the trading
price of the Common Shares could decline for reasons unrelated to our business, operating results or financial
condition. That is, thetrading price of our Common Shares is subject toarbitrary pricing factors that are not necessarily
associated with traditional factors that influence share prices or the value of non-cryptocurrency assets such as revenue,
cash flows, profitability, growth prospects or business activity levels since the value and price, as determined by the
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investing public, may be influenced by future anticipated adoption or appreciation in value of cryptocurrencies or
blockchains generally, factors over which we have little or no influence or control.

Otherfactors that may contribute to market price fluctuations of the Common Shares include thefollowing:

actual oranticipated fluctuations in our quarterly results of operations;
recommendations by securities research analysts;

changes in the economic performance or market valuations of companies in the industry in which we
operate;

addition to or departure of our executive officers, directors and/or other key personnel;
sales orperceived sales ofadditional Common Shares;

operatingand financial performance that vary fromthe expectations of management, securities analysts
and investors;

regulatory changes affecting our industry generally and our business and operations;
announcements of developments and other material events by us or our competitors;
fluctuationsto thecosts of vital products and services used by usin our business;

changes in global financial markets and global economies and general market conditions, such as interest
rates;

significant acquisitions or business combinations, strategic partnerships, joint ventures or capital
commitments by orinvolvingus orour competitors;

litigation or regulatory actionagainstus;

operatingandshare price performance of other companies thatinvestors deemcomparable to us or from
a lack of market comparable companies;

news reports, investor speculation, social media, chat rooms and other methods of information
dissemination concerning trends, concerns, technological or competitive developments, regulatory
matters and other relatedissues in our industry ortarget markets;

the level ofshort interestin our stock; and

current and future global economic, politicaland social conditions, including the COVID-19 pandemic.

Securities class action litigation has often been broughtagainstcompanies following periods of volatility in the market
price of their securities. We may be the target of similar litigation in the future. Securities litigation could result in
substantial costs and damages and divert management's attention and resources.

We hawe not declared and paid dividends inthe past and may not declare and pay dividends in the future, and
consequently, purchasers in the Offering may newver receiwe a returnon their investment.

The Corporation has not paid dividends and currently intends to reinvestall future earnings to finance the develo prent
and growth of its business. As a result, the Corporation does not intend to pay dividends on the Common Shares in
the foreseeable future. Any future determination to pay dividends will be at the discretionof Board and will depend
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on the financial condition, business environment, operating results, capital requirements, any contractual restrictions
on the payment of dividends and any other factors that the Board deems relevant. The Corporation is not bound or
limited in any way to pay dividends in the event that the Board determined that a dividend was in the best interest of
its shareholders.

The rights of holders of Common Shares may be subordinated to those of other of our securityholdersin certain
circumstances.

In any liquidation, dissolution or winding up of the Corporation, the Common Shares would rank below all debt clains
againstus. In addition, any convertible or exchangeable securities or other equity securities that we may issue in the
future may have rights, preferences and privileges more favorable than those of the Common Shares. As a result,
holders of Common Shares will not be entitled to receive any payment or other distribution of assets upon the
liquidation ordissolution until after our obligations to our debtholders and holders of equity securities that rank senior
to the Common Shares, ifany, have beensatisfied.

If securitiesor industry analysts do not publish research or reports about our business, or if they downgrade
our Common Shares, the price of our Common Shares coulddecline.

The trading market for our Common Shares depends, in part, on the research and reports that securities or industry
analysts publish about us or our business. We do nothaveany control over these analysts. If one or more of theanalysts
who coverus downgrade our stock or publishinaccurate or unfavorable researchaboutour business, the price of our
Common Shares would likely decline. In addition, if our results of operations fail to meet the forecast of analysts, the
price of our Common Shares would likely decline. If one or more of theseanalysts cease coverage of our conpany or
fail to publish reports on us regularly, demand forour Common Shares could decrease, which might cause the price
and trading volume of our Common Shares to decline.

We are an emerging growth company and intend to take advantage of reduced disclosure requirements
applicable to emerging growth companies, which could make our Common Shares less attractive to investors.

We are an "emerging growth company" as defined in the Jumpstart Our Business Startups Actof2012. We will remain
an emerging growth company until the earliest to occur of (i) the last day of the fiscal year in which we have total
annual gross revenue of US$1.07 billion or more; (i) December 31, 2026 (the last day ofthe fiscal yearendingafter
the fifth anniversary of the effective date of the Registration Statement); (iii) the date on which we have issued more
than US$1.0billion in non-convertible debt securities during the prior three-year period; or (iv) the date we qualify as
a "large accelerated filer" underthe rules of the SEC, which means the market value of our Common Shares held by
non-affiliates exceeds US$700 million as ofthe last business day of our mostrecently completed second fiscal quarter
after we have been a reporting company in the United States for at least 12 months. For so long as we remain an
emerging growth company, we are permitted to and intend to rely upon exemptions from certain disclosure
requirements that areapplicable to other public companies that are not emerging growth companies. These exemptions
include not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley
Act.

We may take advantage of some, but not all, of the available exemptions available to emerging growth companies.
We cannot predict whether investors will find our Common Shares less attractive if we rely on these exemptions. If
some investors find our Common Shares less attractive as a result, there may be a less active trading market for our
Common Shares andthe price of our Common Shares may be more volatile.

We are governed by the corporate and securities lans of Canada which insome cases hawe a different effecton
shareholders than the corporate laws of Delaware, or other jurisdictions inthe United States, and U.S. securities
laws.

The Corporation is governed by the BCBCA and other relevant laws, which may affect the rights of shareholders
differently thanthose of a company governed by the laws ofa U.S. jurisdiction, and may, together with our constating
documents, have the effect of delaying, deferring or discouraging another party from acquiring control of the
Corporation by means ofatender offer, a proxy contestor otherwise, or may affect the price anacquiring party would
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be willing to offer in such an instance. The material differences between the BCBCA and Delaware General
Corporation Law (the "DGCL") that may have the greatest such effect include, butare not limited to, the following:
(i) for material corporate transactions (such as mergers and amalgamations, other extraordinary corporate transactions
or amendments to ourarticles) the BCBCA generally requires a two-thirds majority vote by shareholders (including,
in some circumstances, shareholders that otherwise do not have the right to vote), whereas the DGCL generally
requires only a majority vote; (ii) underthe BCBCA, holders of 5% or more of oursharesthat carry the rightto vote
at a meeting of shareholders can requisition a general meeting of shareholders at which special matters may be
conducted, whereas such right does not exist under the DGCL; and (jii) unlike the DGCL which does not provide for
any oppression remedy for shareholders of Delaware entities, the BCBCA provides an oppression remedy that enables
a court to make an order, whether interimor final, if an application is made to the court by a shareholder in a timely
mannerand it appears tothe courtthat thereare reasonable grounds for believing (A) thatthe affairs of the corporation
are being orhave been conducted, orthe powers ofthe directors are being or have beenexercised, in a mannerthat is
oppressiveto oneor more shareholders, or (B) that some act of thecorporationhas beendone or is threatened, or that
some resolutionofthe shareholders or of the shareholders holding shares of a class or series of shares has been passed
or is proposed, that is unfairly prejudicial to one or more ofthe shareholders.

As the Corporation is a Canadian corporation and most of its directors and officers reside or are organizedin
Canada or the provinces thereof, it may be difficult for United States shareholders to effect service on the
Corporation to realize on judgments obtained in the United States. Similarly, it may be difficult for Canadian
investors to enforce civil liabilities against our directors and officers residing outside of Canada.

The Corporation is governed by the BCBCA with its principal place of business in Canada, most of its directors and
officers reside orare organized in Canadaor the provinces thereof and the majority of the Corporation's assets and the
all or a substantial portion of the assets of these persons may be located outside the United States. Consequently, it
may be difficult for investors whoresidein the United States to effectservice of processin the United States upon the
Corporation oruponsuch persons who are not residents of the United States, orto realize upon judgments of courts
of the United States predicated uponthe civil liability provisions of the U.S. federal securities laws. A judgment of a
U.S. court predicated solely upon such civil liabilities may be enforceable in Canada by a Canadian court if the U.S.
court in which the judgment was obtained had jurisdiction, as determined by the Canadian court, in the matter.
Investors should not assume that Canadian courts: (i) would enforce judgments of U.S. courts obtained in actions
againstthe Corporationor such persons predicated uponthe civil liability provisions of the U.S. federal securities laws
or the securities or blue sky laws of any state within the United States, or (ii) would enforce, in original actions,
liabilities against the Corporation or such persons predicated upon the U.S. federal securities laws or any such state
securitiesorblue sky laws. Similarly, some ofthe Corporation's directors and officers are residents of countries other
than Canada and all or a substantial portion of the assets of such persons are located outside Canada. As a result, it
may be difficult for Canadian investors to initiate a lawsuit within Canada against these persons. In addition, it may
not be possible for Canadian investors to collect fromthese persons judgments obtained in courts in Canadapredicated
on the civil liability provisions of securities legislation of certain of the provinces and territories of Canada. It may
also be difficult for Canadian investors to succeed in a lawsuit in the United States based solely on violations of
Canadian securities laws.

Risks Relating to Taxation

If a United States personis treatedas owning at least 10% of our Common Shares, such holder may be subject
to adwverse U.S. federal income tax consequences.

If a United States person s treated as owning (directly, indirectly, or constructively) at least 10% of the value or voting
power of our Common Shares, such person may be treated as a "United States shareholder”" with respect to each
"controlled foreign corporation” in our group. A United States shareholder of a controlled foreign corporation may be
required to report annually and include in its U.S. taxable income its pro rata share of "Subpart F income,” "global
intangible low-taxed income,” and investments in U.S. property by controlled foreign corporations, regardless of
whether we make any distributions. An individual that is a United States shareholder with respect to a controlled
foreign corporationgenerally would notbe allowed certain taxdeductions or foreign taxcredits thatwould be allowed
to a United States shareholder thatis a U.S. corporation. Failure to comply with these reporting obligations may subject
a United States shareholder to significant monetary penalties and may toll the statute of limitations with respect to
such shareholder's U.S. federal income tax return for the year for which reporting was due. We cannot provide any
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assurances that we will assistinvestors in determining whether any of our non-U.S. subsidiaries is treated as a
controlled foreign corporation or whether any investor is treated as a United States shareholder with respect to any
such controlled foreign corporationor furnish to any United States shareholders information that may be necessary to
comply with the aforementioned reporting and tax paying obligations. A United States investor should consult its
advisors regarding the potential application of these rules to an investmentin our Common Shares.

If tax authorities were to successfully challenge the transfer pricing of our cross-border intercompany
transactions, our tax liability may increase.

We have cross-border transactions among the Corporation and its subsidiaries in relation to various aspects of our
business, including operations, financing, marketing, sales and delivery functions. Canadianand U.S. transfer pricing
regulations, as well as regulations applicable in other countries in which we operate, require that any international
transactioninvolving associated enterprises be onarm's-length terms and conditions. We view the transactions entered
into among the Corporation and our subsidiaries to be priced on arm's length terms and conditions and to be in
accordancewith the relevant transfer pricing regulations. If, however, a taxauthority in any jurisdiction successfully
challenges our position and asserts that the terms and conditions of such transactions are not on arm's length tems
and conditions, or that otherincome of our subsidiaries should be taxed in that jurisdiction, we may incur increased
tax liability, including accrued interestand penalties, which would cause our tax expense to increase, possibly
materially, thereby reducing our profitability and cash flows, which in turn could have a material adverse effect on
our future cashflows, future earnings and financial condition.

We may be a passiwe foreign investment company, which may resultin adwerse U.S. federal income tax
consequences for U.S. Holders of Common Shares.

Generally, if for any taxable year 75% or more of ourgrossincome is passive income, or at least 50% of the average
quarterly valueof ourassets are held for the production of, or produce, passive income, we would be characterized as
a passive foreign investment company (“PFIC") for U.S. federal income tax purposes. Whether we are a PFIC for
2021 or any future taxable year is uncertain because, among other things, the treatment of cryptocurrency such as
bitcoin for purposes ofthe PFIC rules is unclear. Further, our U.S. counsel expresses no opinionwith respect to our
PFIC status and also expresses no opinion with regard to our expectations regarding our PFIC status. Given this
uncertainty, prospective U.S. Holders contemplating an investment in the Common Shares may want to assume that
we are a PFIC and are urgedto consult their own taxadvisors regarding our PFIC statusand theresulting U.S. federal
income tax consequences in light of their own particular circumstances. If we are characterized as a PFIC, our
shareholderswho are U.S. Holders may suffer adverse taxconsequences, including the treatment of gains realized on
the sale of our Common Shares as ordinary income, rather than as capital gain, the loss of the preferential rate
applicable to dividends received on our Common Shares by individuals who are U.S. Holders, and the addition of
interest chargestothe taxon such gains and certain distributions. A U.S. shareholder of a PFIC generally may mitigate
these adverse U.S. federal income tax consequences by making a Qualified Electing Fund (" QEF") election, or,toa
lesser extent, a mark-to-market election. However, we do not intend to provide the information necessary for U.S.
Holders to make QEF elections if we are classified as a PFIC.

Risks Relating to Intellectual Property
We may incur substantial costs andchallenges enforcinganddefending our intellectual property rights.

We may incur substantial expense costs in protecting, enforcing and defending our intellectual property rights,
including trademark rights, againstthird parties. Intellectual property disputes may be costlyand canbe disruptiveto
our business operations by diverting attention and energies of management and key technical personnel and by
increasingour costs of doing business. Third-party intellectual property claims asserted against us could subject us to
significant liabilities, require us to enter into royalty and licensing arrangements on unfavorable terms, prevent us
fromassembling or licensing certain products, subjectus to injunctions restricting our sale of products, or cause severe
disruptions to our operations or the marketplaces in which we compete. Any of these could have an adverse effecton
ourbusiness andfinancial condition.
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Third parties may claim that our products or services infringe or otherwise violate their proprietary rights,
which claims and any related litigation may adwersely affect our business, financial condition and results of
operations.

Intellectual property disputes and litigation, regardless of merit, can be costly and disruptive to our businessoperations
by diverting attentionand energies of management and key technical personneland by increasing our costs of doing
business. Any ofthe foregoing could adversely affect our business and financial condition and we may be unsuccessful
in defending suchdisputes or litigation, which may require us to pay substantial damages or be subjectto aninjunction.

We employ third-party licensed software, and the inability to maintain these licenses, failure to comply with
the terms of these licenses or errorsin the software we licensecouldresultinincreasedcosts, or reduced service
lewvels, whichwould adwersely affect our business.

We employ third-party licensed software in connection with our power monitoring. We anticipate that we will continue
to rely on such third-party software in the future. Although we believe that there are commercially reasonable
alternatives to thethird-party software we currently license, this may not always be the case, or it may be difficult or
costly to migrate to other third-party software. Our use of additional or alternative third-party software would require
us to enter into license agreements with third parties. Also, any undetected errors or defects in third-party software
could prevent thedeployment or impair the functionality of our software, delay new updates or enhancements to our
platform, result in a failure of our platform, presentsecurity risks andinjure our reputation.

Risks Relating to Cryptocurrency Mining

Bitcoin faces significant challenges with scalingwhich, if not overcome, may leadto high fees or slowtransaction
settlementtimes.

Bitcoin is presently limited with respect to how many transactions can occur per second. Developers and contributors
in the bitcoin ecosystem debate potential solutions to increasing the average number of transactions per second that
networks canhandle. Some have implemented mechanisms or are researching ways to increase scale, suchas increasing
the allowable sizes of blocks, and therefore thenumber of transactions per block, which would increase the number of
transactions that could occur per second. However, it is uncertain how long those mechanisms being explored to
increase the scale of settlement of bitcoin transactions will take to become effective, if at all. Any failure to improve
bitcoin settlement times could materially affect the price of bitcoin and, as a result, adversely affect an investment in
us.

Our reliance on a third-party mining pool service providers for our mining revenue payouts may adversely
affect an investment in us.

We currently rely on Foundry and Luxor, open access mining pools that supports cryptocurrencies including bitcoin,
to receive our mining rewards and fees fromthe network. In general, mining pools allow miners to combine their
computingand processing power, increasing their chances of solvingablock and getting paid by the bitcoin network
The rewards, distributed proportionally to our contribution to the pool's overall mining power, are distributed by the
pool operator. Should either pool operator system suffer downtime due to a cyber-attack, software malfunction or
othersimilarissues, it will negatively impact our ability to mine and receive revenue. We have little means of recourse
against either operator if we determine the proportion of the reward paid out to us by the mining pool operator is
incorrect, other than leaving the pool. If we are unable to consistently obtain accurate proportionate rewards from
Foundry or Luxor, we may experience reduced rewards for our efforts, which would have an adverse effect on our
businessand operations.

The limitedrights of legal recourseavailable to us expose us and our investors tothe risk of loss of our bitcoins
for which no person is liable.

At this time, there is no specifically enumerated U.S. or foreign governmental, regulatory, investigative or
prosecutorial authority or mechanism through which to bring an action or complaint regarding missing or stoken
cryptocurrency. To the extent that we are unable to recover our losses from such action, error or theft, such events
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could have a material adverse effecton our business, prospects or operations of and potentially the value ofany bitcoin
we mine orotherwise acquire orhold for our own account.

The sale of our bitcoins to pay for expenses ata time of low bitcoin prices could adversely affect an investment
inus.

We may sell our bitcoins to pay for expenses onanas-needed basis, irrespective of then-current prices, or strategically.
We may sell ourbitcoins at a time when bitcoin pricesare low, which could adversely affect an investment in us. As
a result, we may be directly exposedto bitcoin's price volatility and surrounding risks.

Our operations and profitability may be advwersely affected by competition from other methods of investing in
cryptocurrencies.

We competewith other users and/or companies that are mining cryptocurrencies and other potential financial vehicles,
including securities backed by or linked to cryptocurrencies. Market and financial conditions, and other conditions
beyondour control, may make it more attractive to investin other financial vehicles, orto invest in cryptocurrencies
directly, which could limit the market for our shares and reduce their liquidity. The emergence of other financil
vehicles and exchange-traded funds have increased scrutiny on cryptocurrencies, and such scrutiny could be applicable
to us andimpact our ability to successfully establish or maintain a public market for our securities. Such circumstances
could have a material adverseeffect on our business, prospects or operations and potentially the value ofany bitcoin
we mine or otherwise acquire or hold for our own account, and harminvestors.

Thereis a possibility of bitcoin mining algorithms transitioning to proof of stake validation and other mining
related risks, which could make us less competitive and ultimately adversely affect our business and an
investmentin us.

Proofofstake is an alternative method in validating cryptocurrency transactions. Should the bitcoinmining algorithm
shift froma proof of work validation methodto a proof of stake method, mining would require less energy and may
render any company that maintains advantages in the current climate (for example, from lower priced electricity,
processing, real estate, or hosting) less competitive. As aresult of our efforts to optimize and improve the efficiency
of our bitcoin mining operations, we may be exposed to the risk in the future of losing the benefit of our capital
investments and the competitive advantage we hope to gain and may be negatively impacted if a switch to proof of
stake validation were to occur. Such events could have a material adverse effect on our business, prospects or
operations and potentially thevalue of any bitcoin we mine or otherwise acquire or hold for our own account.

The properties included in our mining operation may experience damages, including damages that may not
covered by insurance.

Ourcurrent mining orany future mines we establishwill be, subjectto a variety of risks relating to physical condition
and operation, including:

e constructionorrepair defects orotherstructural or building damage;

e any noncompliance with or liabilities under applicable environmental, health or safety regulations or
requirements or building permit requirements;

o anydamage resultingfromnaturaldisasters, such as hurricanes, earthquakes, fires, floods and windstons;
and

o claims by employeesandothers forinjuries sustained at our properties.
While our mining sites have been carefully designed and constructed, they could still be rendered inoperable,

temporarily or permanently, as aresult ofa fire or other natural disaster or by a terrorist or otherattack on the mine.
The security and other measures we take to protectagainst these risks may not be sufficientor effective.
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The Company may face risks of disruptions toits supply of electrical power and an increase of electricity rates.

The Company’s operations are dependent on its ability to maintain reliable and economical sources of power to mn
its cryptocurrency mining assets. In respect of its Drumheller facility, the Company entered into an agreement with
ATCO Electric Ltd., the electric utility forthe Drumheller area, for the provision of power. In respectof its Medicine
Hat facility, the Company entered into an agreement with the City of Medicine Hat, which runs their own electricity
grid, for the use of electricity at such facility. As ofthe date hereof, both agreements remain in force and effect and
the Company expects its electricity supply to be reliable for the foreseeable future. However, any suspension,
cessation, or reduction of the supply of power to its operations (whether caused by curtailments, system outages,
failure of electrical networks or otherwise) or material increase in electricity rates could result in a material adverse
effect on the business, operations, and/or profitability of the Company.

Other Risks
The Company may not realize the intended benefits of our PPAwith Validus.

Validus is a new entrant in the Alberta market for the provision of energy to bitcoin miners and has no current
operations in Alberta that are comparable to the project contemplated under the PPA. If Validus is unable to perform
its obligations under the PPA, which include obtaining a projectsiteand related lease/access rights, securing long term
gas supply commitments tosupportthe power generation units, procuring the generation units, and obtaining required
regulatory approvals for the project, we may not receive theintended benefits of the PPA.

The Corporation paid a fee of C$15.0 million to Validus as an upfront capital pre-payment installment to lock in
favourable energy prices under the PPA. An additional C$10.0 million in upfront capital pre-payment installments is
payable by the Corporation upon other key project milestones being achieved.

If Validus defaults on its obligations under the PPA, either in relation to failing to achieve commissioning of the
project and commencing the delivery of energy to Hut8, or (post-commercial operations of the project) failing to meet
its ongoing operations and maintenance obligations (which include performing its obligations under the gas supply,
site lease, and other third party contracts in relation to the project, and complying with and maintaining regulatory
approvals), the Corporation could become an unsecured creditor of Validus with respect to the upfront fees paid by
the Corporation for services thatwere notrendered or anticipated benefits of the PPA that were notrealized. Moreover,
a fundamental change in law that frustrates or prevents the performance of the PPA would allow either party to
terminate the PPA upon notice to the other party (subject to certain dispute resolution provisions) prior to the expiry
of the fullterm of the PPA, in which case the Corporation would notreceivethe full intended benefit of the PPA.

We may not realize the intended benefits of our PPA with Validus. Changes in law could frustrate or prevent the
performance of the Validus Agreement and, in the event of a default by Validus, the Corporation could becorre an
unsecured creditor of Validus with respectto fees paid.

For additional information onrisks relating tothe Corporation and cryptocurrency mining, see "'Risk Factors"'
in the accompanying Shelf Prospectus and the risk factors described in the documents incorporated by
reference intothis Prospectus Supplementand/or the Shelf Prospectus, including the AlF.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

We express allamounts in this Prospectus Supplement in U.S. dollars, except where otherwise indicated. References
to"$"and"US$" are to U.S. dollars and references to "C$" are to Canadian dollars.

The following table sets forth: (i) the daily closing exchange rates for one Canadian dollar, expressed in U.S. dollars,

in effect at the end of the periods indicated; (ii) the average daily closing exchange rates for such periods; and (iii) the
high and lowdaily closing exchange rates during such periods, based on rates quoted by the Bank of Canada.
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Six Months ended Six Months ended Year ended Year ended
June 30,2021 June 30,2020 December 31,2020 December 31,2019
(expressedin Canadiandollars)
High 1.2828 1.4496 1.4496 1.3600
Low 1.2040 1.2970 1.2718 1.2988
Average 1.2470 1.3651 1.3415 1.3269
Closing 1.2394 1.3628 1.2732 1.2988

On September 14, 2021, being the last trading day priorto the filing ofthis Prospectus Supplement, the daily closing
rate of exchange posted by the Bank of Canada for conversion of Canadiandollars into U.S. dollars was C$1.00 equals
US$0.7898.

USE OF PROCEEDS

The net proceeds from this Offering are estimated to be approximately US$141,674,305, after deducting the
Underwriters' Fee of US$7,878,195and estimated expenses of the Offering of US$500,000. If the Over-Allotrrent
Option is exercised in full, the net proceeds fromthe Offering are estimated tobe approximately US$163,000,450.75
afterdeducting the Underwriters' Fee of US$9,059,924.25 and estimated expenses of the Offering of US$500,000.

The Corporation currently anticipates using the net proceeds of the Offering (assuming no exercise of the Over-
Allotment Option) to support the growth of its business. The net proceeds of the Offering will be used to fund
expansion of the number of digital mining sites it operates, expand the Corporation's available power capacity to
support expansion of its mining sites and operations, new commitments to purchase additional digital mining
equipment to increase its mining capacity and to pursue a range of potential strategic partnerships, joint ventures or
acquisitions. The Corporation will also use proceeds of the Offering for general corporate purposes and working
capital.

If the Over-Allotment Option is exercised in part or in full, the additional net proceeds will be used for general
corporate purposes.

Although we intend to expend the net proceeds from the Offering as set forth above, there may be circumstances
where for sound business reasons, a reallocation of funds becomes prudent or necessary, and may vary materially
fromthat set forthabove. See "Risk Factors — We may use the proceeds fromthe sale of securities for purposes other
than those set out in this Prospectus Supplement”.

We are currently incurring expenditures related to our operations that havwe generated a negative operating
cash flow. Operating cash flow may decline in certain circumstances, including circumstances relating to the
impacts of the COVID-19 pandemic on our business and operations, many of which are beyond our control.
There is no assurance that sufficient revenues will be generated in the near future, and we may continue to
incur negative operating cash flow. We may need to deploy a portion of our working capital to fund such
negative operating cashflows or seek additional sources of funding. See ""Risk Factors' in the AlF and in this

Prospectus Supplementand in the documents incorporated by reference inthis Prospectus Supplement.
SUMMARY OF CAPITAL STRUCTURE
The authorized capital ofthe Corporation consists ofan unlimited number of Common Shares without par value. As

of the close of business on September 14, 2021, the Corporation had 143,880,098 Common Shares issued and
outstanding.
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CONSOLIDATED CAPITALIZATION

The table belowsets out the consolidated capitalization of the Corporation as of June 30, 2021, both before and after
giving effect to the Offering. Otherthan as described below, there has notbeenany material change in the share and
loan capital of the Corporation, on a consolidated basis since June 30, 2021.

As at June 30,2021 after
giving effectto the

As at June 30,2021 Offering®
Long TermDebt.......cccoevvvvcerrcccerceeeeiene nil —
Share capital (unlimited authorized)............c........ C$349,405,793 C$528,785,769
WEARITANTS ..o 44,536,293 44,536,293
Contributed SUIPIUS ......cvvviiiiiiiicrrsrs 6,639,176 6,639,176
Accumulated DefiCit..........coovvrvrreennrireerinne (100,455,241) (100,455,241)
Accumulated other comprehensive income.......... 48,215,439 48,215,439
Totalshareholders' equity ........cccovvrrreerririennens 348,341,460 527,721,436
Total capitalization...........ccccceeevererveverieieierennens C$348,341,460 C$527,721,436

(143,274,237 Common (160,824,237 Common
Shares) Shares)

Notes:

(1) Adjusted to give effect to the receipt of net proceeds of the Offering, assuming the Underwriters' Fee of
US$7,878,195and expenses of the Offering of approximately US$500,000 and assuming the Over-Allotment Option is
not exercised. In the event that the Over-Allotment Option isexercised in full, the net proceeds from this Offering would
be approximately US$163,000,450.75 (after deducting the Underwriters' Fee and the anticipated expenses of the
Offering).

Upon completion of the Offering, there will be an aggregate of 161,430,098 Common Shares outstanding or
164,062,598 Common Shares if the Over-AllotmentOptionis exercised in full (186,117,900 onafully diluted bask,
or 188,750,400 on a fully diluted basis, if the Over-Allotment Option is exercised in full). We expect to receive
approximately US$141,674,305 in net proceeds fromthe Offering, orapproximately US$163,000,450.75 if the Over-
Allotment Optionis exercised in full (in each case, after deductingthe Underwriters' Fee and the anticipated expenses
of the Offering). See "Planof Distribution".

As of September 14, 2021, we have reserved 14,388,010 Common Shares for issuance through our amended and
restated omnibus long-termincentive plan (the "Omnibus Plan™). We have 546,667 options and 20,924,716 warrants
to acquire Common Shares, 2,965,000 restricted share units and 251,419 deferred share units outstanding as of
September 14, 2021.

DESCRIPTION OF SECURITIES BEING DISTRIBUTED

This Prospectus Supplementqualifies thedistribution of 17,550,000 Offered Shares at a price of US$8.55 per Offered
Shares, or 20,182,500 Offered Shares if the Over-Allotment Optionis exercised in full.

Common Shares
Holders of Common Shares are entitled to receive notice of and attend all meetings of the shareholders of the

Corporation and to one vote per Common Share on all matters uponwhich holders of Common Shares are entitled to
vote at such meetings of shareholders.
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The holders of Common Shares are entitled toreceivedividends as and whendeclared by the Board. The Corporation
has not paid dividends and currently intends to reinvest all future earnings to finance the development and growth of
its business. As a result, the Corporation does not intend to pay dividends on the Common Shares in the foreseeable
future. Any futuredeterminationto pay dividends will be at the discretion of the Board and will depend on the financial
condition, business environment, operating results, capital requirements, any contractual restrictions on the payment
ofdividendsandany other factors that the Board deems relevant. The Corporationis notboundor limited in any way
to pay dividends in the event that the Board determined thata dividend was in the bestinterestofits shareholders. In
addition, in the event of a liquidation, dissolution or winding-up or other distribution of assets among shareholders,
the holders of Common Shares will be entitled to share pro rata in the distribution ofthe balance of the assets of the
Corporation.

All ofthe Common Shares are fully paid and non-assessable and are not subjectto any pre-emptive rights, conversion
orexchange rights, redemption, retraction, purchase for cancellation or surrender provisions, sinking or purchase fund
provisions, provisions permitting or restricting the issuance of additional securities or provisions requiring a
shareholder to contribute additional capital.

PLAN OF DISTRIBUTION
General

Pursuant to the Underwriting Agreement, we have agreed to issue and sell and the Underwriters have agreed to
purchase, ona "best efforts"” basis, severally and not jointly (within the meaning of such terms under the laws of the
State of New York) on the Closing Date, or such earlier or later date as we and the Underwriters may agree, but in
any eventno later than September 24, 2021, the number of Offered Shares set out opposite their respective names
below, representing an aggregate of 17,550,000 Offered Shares, at a price of US$8.55 per Offered Share, for an
aggregate gross consideration of US$150,052,500, payable in cash against delivery of the Offered Shares. The
Offering Price was determined by negotiation between us and the Underwriters, with reference to the then-current
market price for the Common Shares.

Underwriter Number of Offered Shares
Canaccord Genuity Corp. 7,020,000
Canaccord Genuity LLC 7,020,000
Stifel Nicolaus Canadalnc. 2,193,750
Craig-Hallum Capital Group LLC 1,316,250
Total 17,550,000

The Offering is being completed on a “best efforts” basis and the Underwriters have no obligation to take up and
purchaseany Offered Shares or to arrange for the purchase or sale of any specific number or dollaramountof Offered
Shares. Each Underwriter proposes to offer the Offered Shares to the public at the price to the public per Offered
Share set forth onthe cover pageofthis Prospectus Supplement. After the Offering, these figures may be changed by
the Underwriters.

The Offered Shares are being offered in the United States by the U.S. Underwriters and in Canada by the Canadian
Underwriters pursuant to the Underwriting Agreement. The Offering is being made concurrently in each of the
provinces and territories of Canada, other than Québec, under the terms of the Shelf Prospectus and this Prospectus
Supplement and in the United States under the terms of the Registration Statement, of which the Shelf Prospectus and
this Prospectus Supplement formpart, through the Underwriters and/or affiliates thereof registered to offer the Offered
Shares forsale in such jurisdictions in accordance with applicable securities laws and such other registered dealers as
may be designated by the Underwriters. Canaccord Genuity LLC and Craig-Hallum Capital Group LLC are not
registeredto sellthe securities being distributed under the Offering in any Canadian jurisdictionand, accordingly, will
only sell Offered Shares outside of Canada. Stifel Nicolaus Canada Inc.is nota U.S. registered broker-dealer under
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Section 15 ofthe Exchange Act; therefore, to the extentthat it intends to effect any sales of the securities in the United
States, it will do so through Stifel, Nicolaus & Company, Incorporated, its affiliated U.S. registered broker-dealer, in
accordancewith the applicable U.S. securities laws and regulations, and as permitted by Financial Industry Regulatory
Authority regulations.

Subject to applicable law, the Underwriters, their affiliates or such other registered dealers as may be designated by
the Underwriters, may offer the Offered Shares outside of Canada and the United States.

The Underwriting Agreement provides that we will pay the Underwriters at the time of closing of the Offering a fee
of US$0.4489 per Offered Share sold pursuant to the Offering, including any Additional Securities sold pursuant to
the exercise ofthe Over-Allotment Option. The Corporation has agreed to reimburse the Underwriters for FINRA and
other expenses in an amount not to exceed US$20,000. We have granted to the Underwriters an Over-Allotment
Option, in whole orin part, fromtime to time not laterthan 30 days after the date ofthe Underwriting Agreement, to
purchasefromthe Corporation 2,632,500 Additional Securities on the same terms as set out abovesolely to cover the
Underwriters' over-allocation position, ifany, and for market stabilization purposes. This Prospectus Supplementako
qualifies the grant of the Over-Allotment Option and the distribution of up to 2,632,500 Additional Securities, in
aggregate, to be sold by us uponexercise of the Over-Allotment Option. A purchaser who acquires Common Shares
forming part of the over-allocation position acquires those shares under this Prospectus Supplement regardless of
whether the over allocation position is ultimately filled through the exercise of the Over-Allotment Option or
secondary market purchases.

The obligations of the Underwriters under the Underwriting Agreementare severaland notjoint (within the meaning
ofsuch termsunder the laws of the State of New York) and are s ubject to certain closing conditions. The Underwriters
may terminate their obligations under the Underwriting Agreement by notice given by the Underwriters to the
Corporation, if after the execution and delivery of the Underwriting Agreement and prior to the Closing Date (i)
trading generally shallhave been suspended or materially limited on, orby, as the case may be, any of Nasdaq, the
New York Stock Exchange, the NYSE American, or the TSX, (ii) trading of any of our securities shall have been
suspendedon Nasdaqorthe TSX, (iii) a material disruptionin securities settlement, paymentor clearance services in
the United States or Canada shall have occurred, (iv) any moratoriumon commercial banking activities shall have
been declared by U.S. Federal or New York State or Canadian authorities, or (v) there shall have occurred any outbreak
orescalation of hostilities, orany change in financial markets, currency exchangerates or controls or any calamity or
crisis that, in the Underwriters’ judgment, is materialand adverse andwhich, singly or together with any other event
specified in this clause (v), makes it, in the Underwriters’ judgment, impracticable orinadvisable to proceed with the
offer, sale or delivery of the Offered Shares on the terms and in the manner contemplated in this Prospectus
Supplement.

Subject to the terms of the Underwriting Agreement, we have also agreed to indemnify the Underwriters and their
respective directors, officers, employees and agents against certain liabilities, including civil liabilities under Canadian
and United States securities legislation, orto contribute to any payments the Underwriters may be required to make
in respect thereof. The Underwriters conditionally offer the Offered Shares qualified under this Prospectus Supplement
and the Shelf Prospectus when, as and if delivered to and accepted by them, subject to approval of legal matters by
their counsel, including the validity of the Offered Shares, and other conditions contained in the Underwriting
Agreement, such as the receipt by the Underwriters of officers’ certificates and legal opinions. The Underwriters
reserve the rightto withdraw, cancel or modify offers to the public and toreject orders in whole or in part.

Pursuant to the Underwriting Agreement, we have agreedthat until the date that is 75 days following the date of the
Underwriting Agreement (the " Restricted Period"), we will not, directly orindirectly, and will not publicly disclose
any intention to, without the prior written consent of Canaccord Genuity LLC, subjectto certain exceptions: (i) issue,
offer, pledge, sell, contract tosell, sellany option or contract to purchase, purchase any option or contracttosell, grant
any option, right or warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly, any Comnon
Shares (the "Subject Shares") or any securities convertible into or exercisable or exchangeable for Subject Shares,
(i) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Subject Shares, or, whether any such transaction described in clause (i) or (ii) above
is to be settled by delivery of Subject Shares or such other securities, in cash or otherwise; or (iii) file any registration
statement with the SEC or prospectus with any Canadian securities regulatory authority relating tothe offering of any
Subject Shares or any securities convertible into or exercisable or exchangeable for Subject Shares. The exceptions
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include: (a) the Offered Shares to be sold in the Offering, (b) the issuance of incentive compensation or equity
(including the Subject Shares) under the incentive plans of the Corporation, as such plans may be amended or restated,
(c)the issuance of Subject Shares uponthe exercise of an option orwarrant, or the conversion of a security outstanding
on the date of the Underwriting Agreement, (d) any Subject Shares issued pursuant to any non-employee director
stock plan ordividend reinvestment plan ofthe Corporation, (€) the filing of one ormore registration statements on
Form S-8 relating to stock options, other equity awards or employee benefits of the Corporation, including the
Corporation's employee share purchase plan, as described in its management information circular dated May 21, 2021,
and the Omnibus Plan, provided certain conditions are met, (f) Subject Shares or other securities issued in connection
with an acquisition oratransaction that includes a commercial relationship (including joint ventures, collaborations,
partnerships or acquisitions and employee benefit plans assumed by the Corporation in connection with such
transactions); provided certain conditions are met, including that (i) the aggregate amount of Subject Shares issued in
connection with such transactions does not exceed 10% of the total shares outstanding of the Corporation upon
consummation of the Offering, and, (i) in the case ofany suchissuance prior to the expiration of the Restricted Period
exceeding in the aggregate 3% of the total number of Common Shares issued and outstanding immediately following
the Offering, each such recipient of Subject Shares or securities agrees to be bound by restrictions applicable to our
directors and officers detailed below, (g) the establishment ofa trading plan pursuant to Rule 10b5-1 underthe U.S.
Exchange Act orsimilar plan under Canadian securities laws for the transfer of Subject Shares, provided that certain
conditions are met, including that such plan does notprovide for the transfer of Subject Shares, during the Restricted
Period, and to the extent a public announcement or filing under the U.S. Exchange Act, if any, is required of or
voluntarily made by us oron ourbehalfregarding the establishment of suchplan, such announcement or filing shall
include a statementto the effectthatno transfer of Subject Shares may be made under such plan during the Restricted
Period, or (h) the issuance by the Company of anumber of warrants to purchase Subject Shares equal to up to 6.0%
ofthe aggregate number of Offered Shares under this Prospectus Supplement, including the issuance of Subject Shares
upon theexercise of suchwarrants, pursuant to an engagement letter between the Company and a financial institution
that is not participating in the Offering.

In addition, our directors and officers, and certain of our shareholders, have executed "lockup" letters pursuant to
which, until the date thatis 75 days following the date of this Prospectus Supplement relating to this Offering, they
have agreedthat they will not, and will not publicly disclose the intentionto, without the consent of Canaccord Genuity
LLC, subject to certain exceptions: (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or
dispose of, directly or indirectly, any Common Shares beneficially owned (as such termis used in Rule 13d -3 of the
U.S. Exchange Act) by themorany securities convertible into or exercisable or exchangeable for Common Shares, or
(i) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Subject Shares. The exceptions include: (a) the Offered Shares to be sold in the
Offering; (b) transactions relating to Subject Shares or other securities acquired in open market transactions after
completion of the Offering, subject to certain exceptions; (c) a bonafide gift, including charitable contributions, of
Subject Shares or securities convertible into Subject Shares, or a transfer of Subject Shares as a result of intestate
succession; (d) distributions of Subject Shares or any security convertible into Subject Shares to limited partners,
members or stockholders or other equity holders of the signatory; (e) transfers of Subject Shares or any security
convertible into Subject Shares to certain affiliates of the signatory, subject to certain exceptions; (f) abonafide third-
party tender offer, take-overbid, plan of arrangement, merger, consolidation or other similar transaction made to all
holders of Subject Shares involving a change of control of the Corporation, provided that certain conditions are met;
(9) the establishment of a trading plan pursuant to Rule 10b5-1 under the U.S. Exchange Act or similar plan under
Canadian securities laws for the transfer of Subject Shares, provided that certain conditions are met; (h) the transfer
of Subject Shares orany security convertible into or exercisable or exchangeable for Subject Shares tothe Corporation,
pursuantto agreements or rights in existence on the date of the "lockup" letter under which the Corporation has the
option to repurchase such shares or a right of first refusal with respect to transfers of such shares, in each case, in
connectionwith the termination of the undersigned's employment or other service relationship with the Corporation,
provided that certain conditions are met; and (i) receipt of securities (including on a ""net" basis with transfers to us)
solely made in connection with exercises of outstanding stock options or warrants, or vesting and/or redemptions of
restricted share units, deferred share units or other equity awards of the Corporation, including the transfer or sale of
up to 77,000 Subject Shares (orany security convertible into upto 77,000 Subject Shares) to cover the exercise price,
taxobligations, and any fees and expenses in connection therewith, provided that certain conditions are met.
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The issuedand outstanding Common Shares are listed and posted for trading on Nasdag and the TSX under the trading
symbol "HUT". On September 14, 2021, the last trading day prior to the date of this Prospectus Supplement, the
closing price per Common Share on Nasdaq was US$10.37 and on the TSX was C$13.14. The Corporation has
submitted a notification of listing to list the Offered Shares on Nasdaqg and has received conditional approval to list
the Offered Shares on the TSX. Listing on Nasdag and the TSX will be subject to the Corporation fulfilling all of the
listing requirements of Nasdagandthe TSX, respectively.

Pursuant totherules and policy statements of certain Canadian securities regulatory authorities, the Underwriters may
not, throughout the period of distribution under this Prospectus Supplement, bid for or purchase Common Shares. The
foregoing restriction is subjectto certain exceptions. These exceptions include a bid or purchase permitted under the
by-laws andrules of applicable Canadian regulatory authorities and the TSX including the Universal Market Integrity
Rules for Canadian Marketplaces administered by the Investment Industry Regulatory Organization of Canadarelating
to market stabilization and market-balancing activities and a bid or purchase made on behalf of a client where the
client's order was notsolicited during the period of distribution.

Subject to applicable laws, the Underwriters may, in connection with this Offering, over-allot or effect transactions
that stabilize or maintain the market price of the Common Shares at levels other than those which might otherwise
prevail on the open market, including: stabilizing transactions; short sales; purchases to cover positions created by
short sales; imposition of penalty bids; and syndicate covering transactions. Suchtransactions, if commenced, may be
discontinued at anytime.

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or delaying a decline in the
market price of the Common Shares while the Offering is in progress. Shortsales involve the sale by the Underwriters
ofagreater number of Common Shares than they arerequired to purchase in the Offering. Shortsales may be "covered
short sales", which are short positions in an amount not greater than the Over-Allotment Option, or may be "naked
shortsales", whichare short positions in excess of thatamount.

The Underwriters may close out any covered shortposition either by exercising the Over-Allotment Option, in whole
or in part, or by purchasing Common Shares in the open market. In making this determination, the Underwriters will
consider, among other things, the price of the Common Shares available for purchase in the open market compared
with the price at which they may purchase Common Shares through the Over-Allotment Option. If, following the
closing of the Offering, the market price of the Common Shares decreases, the short position created by the over-
allocation position in the Common Shares may be filled through purchases in the open market, creating upward
pressure on the price of the Common Shares. If, following the closing ofthe Offering, the market price of Common
Shares increases, the over-allocation position in the Common Shares may be filled through the exercise of the Over-
Allotment Option.

The Underwriters must close out any naked short position by purchasing Common Shares in the open market. A naked
short position is more likely to be created if the Underwriters are concerned that there may be downward pressureon
the price of the Common Shares in the open market that could adversely affect investors who purchase in the Offering.
Any naked short position would form part of the Underwriters' over-allocation position. A purchaser who acquires
Common Shares forming part of the Underwriters' over-allocation position resulting fromany covered short sales or
naked shortsales willacquire such Common Shares under this Prospectus Supplement, regardless of whether the over-
allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market
purchases.

Subscriptions will be received subject to rejection or allotment in whole or in part and the Underwriters reserve the
right to close the subscription books at any time without notice It is expected that we will arrange for the instant
deposit of the Offered Shares under the book-based systemof registration, to be registeredto DTC or its nominee and
depositedwith DTC on the Closing Date, oras may otherwise be agreed to between us andthe Underwriters. In the
case of Canadian purchasers, we may alternatively arrange for the electronic deposit of the Offered Shares distributed
underthe Offering under the book-based systemofregistration, to be registered in the name of CDS or its nominee
and deposited with CDS on the Closing Date. No certificates evidencing the Offered Shares will be issued to
purchasers of the Offered Shares. Purchasers of the Offered Shares will receive only a customer confirmation from
the Underwriter or other registered dealer from or through whoma beneficial interest in the Offered Shares is
purchased.
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RelationshipBetween the Corporation and Certain Underwriters

The Underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include sales and trading, commercial and investment banking, advisory, investment managemnent,
investment research, principal investment, hedging, market making, brokerage and other financialand non-financial
activities andservices. Certain of the Underwriters and their res pective affiliates have provided, and may in the future
provide, a variety of these services to us and to persons and entities with relationships with us, forwhich they received
or will receive customary fees and expenses.

In the ordinary course of their various business activities, the Underwriters and their respective affiliates, officers,
directors and employees may purchase, sell or hold a broad array of investments and actively trade securities,
derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own account
and for the accounts of their customers, and such investment and trading activities may involve or relate to assets,
securitiesand/or instruments ofthe Corporation (directly, as collateral securing other obligations or otherwise) and/or
persons and entities with relationships with the Corporation. The Underwriters and their respective affiliates may also
communicate independent investment recommendations, market color or trading ideas and/or publish or express
independentresearch views in respect of such assets, securities or instruments and may atany time hold, or recommend
to clients thatthey should acquire, long and/or short positions in suchassets, securitiesand instruments.

Selling Restrictions

European Economic Area

In relation to each Member State of the EEA (each a "Relevant State™), no Common Shares have been offered or will
be offered pursuant to the Offering to the public in that Relevant State prior to the publication of a prospectus in
relation to the Common Shares that has been approved by the competent authority in that Relevant State or, where
appropriate, approved in another Relevant State and notified to the competent authority in that Relevant State, all in
accordance with the Prospectus Regulation, except that offers of Common Shares may be made to the public in that
Relevant State at any time:

@) to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus
Regulation;
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2

of the Prospectus Regulation), subject to obtaining the prior consent of the Underwriters for any
such offer; or

(© in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Common Shares shall require the Corporation or any Underwriter to publish a
prospectus pursuantto Article 3ofthe Prospectus Regulation or supplement a prospectus pursuantto Article 23 of the
Prospectus Regulation.

For the purposes of this provision, the expression an "offer to the public™ in relation to any Common Shares in any
Relevant State means thecommunication in any formand by any means of sufficient information on the terms of the
offer and the Common Shares to be offered so as to enable an investor to decide to purchase or subscribe for any
Common Shares, andthe expression "'Prospectus Regulation™ means Regulation (EU) 2017/1129.

United Kingdom

No Common Shares have been offered or will be offered pursuant to the Offering to the public in the United Kingdom
prior to the publication of a prospectus in relation to the Common Shares that either (i) has been approved by the
Financial Conduct Authority or (ii) is to be treated as if it has been approved by the Financial Conduct Authority in
accordancewith the transitional provisions in Regulation 74 of the Prospectus (Amendmentetc.) (EU Exit) Regulation
2019, except that offers of Common Shares may be made to the public in the United Kingdomat any time:
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@ to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus
Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2
ofthe UK Prospectus Regulation), subjectto obtaining the prior consent of the Underwriters for any
such offer; or

(©) in any other circumstances falling within section 86 ofthe Financial Services and Markets Act 2000,
as amended (the"FSMA™"),

provided that no such offer of Common Shares shall require the Corporation or any Underwriter to publish a
prospectus pursuant to section 85 ofthe FSMA or supplement a prospectus pursuantto Article 23 of the UK Prospectus
Regulation.

For the purposes of these provisions, the expressionan "offerto the public” in relation to any Common Shares in the
United Kingdommeans the communication in any form and by any means of sufficient informationon the termrs of
the offerand the Common Shares to be offered soas to enable an investor to decide to purchase or subscribe for any
Common Shares, andthe expression "UK Prospectus Regulation" means Regulation (EU) 2017/1129 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018.

In the United Kingdom, this Prospectus Supplementis being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are "qualified investors" (as defined in the UK Prospectus
Regulation) who (i) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "FPQO") and/or (ii) are
high net worth entities or other persons falling within Article 49(2)(a) to (d) of the FPO and/or (iii) are persons to
whom an invitation orinducement to engage in investment activity (within the meaning ofsection 21 of the FSMA)
in connection with the issue or sale of any Common Shares may otherwise lawfully be communicated or caused to be
communicated (all such persons together being referred toas "relevantpersons™). Any person in the United Kingdom
that is not a relevant personshould not actorrely on the informationincluded in this Prospectus Supplement or use it
as the basis fortaking any action. In the United Kingdom, any investment orinvestment activity thatthis Prospectus
Supplement relates to may be made or taken exclusively by relevant persons. Any personin the United Kingdomthat
is notarelevant personshould not actor rely on this Prospectus Supplementorany ofits contents.

Each Underwriter has represented and agreed that: (a) it has only communicated or caused to be communicated and
will only communicate or cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the FSMA) received by it in connection with the is sue or sale of the Common
Shares in circumstances in which Section 21(1) of the FSMA does not apply to the Corporation;and (b) it has complied
and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the
Common Shares in, from or otherwise involving the United Kingdom.

Notice to Prospective Investors in Switzerland

This Prospectus Supplementis not intended to constitutean offer or solicitation to purchase or investin the Common
Shares. The Common Shares may not be publicly offered, directly orindirectly, in Switzerland within the meaning of
the Swiss Financial Services Act ("FinSA™), and no application has or will be made to admit the Common Shares to
trading on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this Prospectus
Supplement nor any other offering or marketing material relating to the Common Shares constitutes a prospectus
pursuantto the FinSA, and neither this Prospectus Supplement norany other offering or marketing material relating
to the Common Shares may be publicly distributed or otherwise made publicly available in Switzerland.

Notice to Prospective Investorsinthe Dubai International Financial Centre

This Prospectus Supplementrelates to an Exempt Offer in accordance with the Offered Securities Rules ofthe Dubai
Financial Services Authority ("DFSA™). This Prospectus Supplement is intended for distribution only to persons ofa
type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
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person. The DFSA has no responsibility for reviewing or verifyingany documents in conn ection with Exempt Offers.
The DFSA has not approved this Prospectus Supplement nor taken steps to verify the information set forth herein and
has no responsibility for the Prospectus Supplement. The Common Shares to which this Prospectus Supplement relates
may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Common Shares offered
should conduct their own due diligence on the Common Shares. If you do not understand the contents of this
Prospectus Supplementyoushould consult an authorized financial advisor.

Hong Kong

The Common Shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any
document, otherthan (a) to "professional investors™ as defined in the Securities and Futures Ordinance (Cap. 571) of
Hong Kongandany rules made under that Ordinance; or (b) in other circumstances which do not result in the document
being a"prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32)
of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No
advertisement, invitation, or document relating to the Common Shares has been or may be issued or has been or may
be in the possessionofany personfor the purposes of issuance, whether in Hong Kong or elsewhere, whichis directed
at, or the contents of which are likely to be accessed orread by, the public of Hong Kong (except if permitted to do
so underthe securities laws of Hong Kong) other than with respectto the Common Shares which are orare intended
to be disposed of only to persons outside Hong Kong oronly to “professional investors" as defined in the Securities
and Futures Ordinance andany rules made under that Ordinance.

Japan

No registration pursuantto Article 4, paragraph 1 ofthe Financial Instruments and Exchange Law of Japan (Law No.
25 of 1948, as amended) ("FIEL") has been made orwill be made with respect to the solicitation of the application
for the acquisition of the Common Shares. Accordingly, the Common Shares have not been, directly or indirectly,
offered orsold and will not be, directly or indirectly, offered orsold in Japan orto, or for the benefit of, any resident
of Japan (which termas used herein means any person resident in Japan, including any corporation or other entity
organized underthe laws of Japan), orto others for re-offering or re-sale, directly orindirectly, in Japan orto, or for
the benefit of, any resident of Japan except pursuantto an exemption fromthe registration requirements, and otherwise
in compliance with, the FIEL and the other applicable laws and regulations of Japan. For Qualified Institutional
Investors (QII) please note that the solicitation for newly-issued or secondary securities (each as described in
Paragraph 2, Article 4 ofthe FIEL) in relation to the Common Shares constitutes eithera " QIl only private placement”
or a "QIl only secondary distribution” (each as described in Paragraph 1, Article 23-13 of the FIEL). Disclosure
regarding any suchsolicitation, as is otherwise prescribed in Paragraph 1, Article 4 of the FIEL, has not beenmade in
relation to the Common Shares. The Common Shares may be transferred only to Qlls. For Non -Qll Investors please
note that the solicitation for newly-issued or secondary securities (each as described in Paragraph 2, Article 4 of the
FIEL) in relation to the Common Shares constitutes either a "small number private placement” or a "small nunber
private secondary distribution" (each as is described in Paragraph 4, Article 23-13 of the FIEL). Disclosure regarding
any such solicitation, as is otherwise prescribed in Paragraph 1, Article 4 of the FIEL, has not been made in relation
to the Common Shares. The Common Shares may be transferred only en bloc without subdivisionto a single investor.

Singapore

This Prospectus Supplement and the accompanying Shelf Prospectus have not been registered as a prospectus with
the Monetary Authority of Singapore under the Securities and Futures Act, Chapter 289 of Singapore (the "SFA").
Accordingly, this Prospectus Supplement and the accompanying Shelf Prospectus and any other documentor material
in connection with the offer or sale, or invitation for subscription or purchase, of the Common Shares may not be
circulated or distributed, nor may the Common Shares be offered orsold, orbe made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional
investor under Section 274 of the SFA, (ii) to a relevant person, or any person pursuant to Section 275(1A) of the
SFA, and in accordance with the conditions, specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and
in accordancewith the conditions of, any otherapplicable provis ion of the SFA.

Where the Common Shares are subscribed or purchased under Section 275 of the SFA by a relevant person whichis:
(a) a corporation (which is notan accredited investor) thesole business of which is to hold investments and the entire
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share capital of which is owned by one or more individuals, each of whom s an accredited investor; or (b) a trust
(where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an
accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries'
rights and interest in that trustshall not be transferable for six months after thatcorporation or that trust has acquired
the Common Shares under Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the
SFA or to a relevant person, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the
conditions, specified in Section 275 of the SFA; (2) where no consideration is given for the transfer; (3) by operation
of law; (4) pursuant to Section 276(7) of the SFA; or (5) as specified in Regulation 32 of the Securities and Futures
(Offer of Investments) (Shares and Debentures) Regulations 2005 of Singapore.

Notification under Section 309B(1)(c) ofthe SFA

The Corporation has determined that the Common Shares are (A) prescribed capital markets products (as defined in
the Securities and Futures (Capital Markets Products) Regulations 2018) and (B) Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of InvestmentProductsand MAS Notice FAA-N16: Notice
on Recommendations on Investment Products).

Solely for the purposes of its obligations pursuant to Section 309B of the SFA, the Corporation has d etermined, and
hereby notifies all relevant persons (as defined in the CMP Regulations 2018), thatthe Common Shares are " prescribed
capital markets products” (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined
in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

Australia

No "prospectus” orother "disclosure document", as each ofthose terms are definedin the Corporations Act 2001 of
Australia (the "Australian Corporations Act"), in relation to the Common Shares has been, orwill be, lodged with
the Australian Securities and Investments Commission. Each Underwriter has represented and agreed that it: (a) has
not made (directly or indirectly) or invited, and will not make (directly or indirectly) or invite, an offer of the Conmon
Shares forissue orsale in Australia (including an offer or invitationwhich is received by a person in Australia); and
(b) has notdistributed or published, andwill not distribute or publish, this Prospectus Supplement, theaccompanying
Shelf Prospectus orany other offering material or advertisement relating to the Common Shares in Australia, unless:
(i) the aggregate consideration payable for such Common Shares on acceptance of the offeris at least A$500,000 (or
its equivalent in any other currency, in either case calculated in accordance with both section 708(9) of the Australian
Corporations Act and regulation 7.1.18 ofthe Corporations Regulations 2001 of Australia) or the offer or invitation
does nototherwise require disclosureto investors under Parts 6D.2 or 7.9 ofthe Australian Corporations Act; (ii) the
offer or invitation constitutes an offer to either a "wholesale client™ or "sophisticated investor" for the pumposes of
Chapter 7 of the Australian Corporations Act; (iii) such action complies with any applicable laws, regulations and
directives (including without limitation, the licensing requirements set outin Chapter 7 of the Australian Corporations
Act) in Australia; and (iv) such action does not require any document to be lodged with Australian Securities and
Investments Commission orany other regulatory authority in Australia.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

The following is, as of the date hereof,a summary of the principal Canadian federal income taxconsiderations under
the Income Tax Act (Canada) and the regulations thereunder (collectively, the " Tax Act™) generally applicable to an
investor who acquires Common Shares (in this section, the "Shares") pursuant to the Offering and who, for the
purposes ofthe TaxActand at all relevant times, deals at arm's lengthwith the Corporationand the Underwriters, is
not affiliated with the Corporation or any of the Underwriters, and who acquires and holds such Shares as capital
property (a "Holder"). Generally, the Shares will be considered to be capital property to a Holder thereof provided
that the Holder does notusethe Shares in the course of carryingon abusiness oftrading or dealing in securities and
such Holder has notacquiredthemin one or more transactions considered to be anadventure or concern in the nature
of trade.

This summary does not apply to a Holder (i) that is a "financial institution" for the purposes of the mark-to-market
rules containedin the TaxAct; (ii) that is a "specified financial institution™ as defined in the Tax Act; (iii) an interest
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in which would be a "tax shelter investment" as defined in the Tax Act; (iv) that has made a functional currency
reporting election under the Tax Act; or (v) that has entered or will enter into a "derivative forward agreement” (as
defined the Tax Act), with respect to the Shares. Such Holders should consult their own taxadvisors with respect to
an investment in Shares.

This summary does not discuss the deductibility of interestpaid by a Holder that borrowers money to acquire Shares
pursuantto the Offering.

Additional considerations, notdiscussed herein, may be applicable to a Resident Holder that is a corporation res ident
in Canada, andis, orbecomes, or does notdeal at arm's length with a corporation resident in Canada that is or becones,
as part of a transactionorevent or series of transactions or events that includes the acquisition of Shares, controlled
by a non-residentperson (oragroup of persons that donot deal at arm's length) for purposes of the "foreign affiliate
dumping” rulesin section 212.3 of the Tax Act. Such Resident Holders should consult their taxadvisors with respect
to the consequences of acquiring Shares.

This summary is based upon the current provisions of the Tax Act in force as of the date hereof and counsels
understanding of the current administrative policies and assessing practices of the Canada Revenue Agency (the
"CRA") published by it in writing prior to the date hereof. This summary takes into account all specific proposak to
amend the Tax Act publicly announced by oron behalf ofthe Minister of Finance (Canada) prior to the date hereof
(the "TaxProposals') and assumes thatthe TaxProposals will be enacted in the formproposed, although no assurance
can be given that the TaxProposals will be enacted in their current formor at all. This summary does not othemwise
take into accountany changes in lawor in the administrative policies orassessing practices of the CRA, whether by
legislative, governmental or judicial decision or action, nordoes it take into accountor consider any other federal or
any provincial, territorial or foreign income taxconsiderations, which considerations may differ significantly fromthe
Canadian federal income taxconsiderations discussed in this summary.

This summary is of a general nature only, is not exhaustive of all possible Canadian federal income tax
considerations and is not intended to be, nor should it be construedto be, legal or tax advice to any particular
Holder. Accordingly, Holders should consult their own tax advisors with respect to their particular
circumstances.

Currency Conwersion

For purposes of the Tax Act, all amounts relevant in computing the income, taxable income and taxes payable by a
Holder, including the cost and adjusted cost base of Shares, must be determined in Canadian dollars based on the
exchange rate quoted by the Bank of Canada on the relevantdateor such other rate of exchange that is acceptable to
the Minister of National Revenue, as determined in accordance with the provisions of the TaxAct.

Resident Holders

The following section of this summary applies to Holders (**Resident Holders") who, for the purposes of the Tax Act,
are or are deemed to be residentin Canadaat all relevant times. A Resident Holder whose Shares might notconstitute
capital property may make, in certain circumstances, anirrevocable election permitted by subsection 39(4) of the Tax
Act to deemthe Shares, and every other "Canadian security" as defined in the Tax Act, held by such person, in the
taxation year of the election and each subsequent taxation yearto be capital property.

Dividends

A Resident Holder will be required to include in computing its income for a taxation year any taxable dividends
received ordeemed to be received on the Shares.

Such dividends received by a Resident Holder that is an individual (other than certain trusts) will be subject to the

gross-upand dividendtaxcredit rules in the TaxAct normally applicable to dividends received fromtaxable Canadian
corporations, including the enhanced gross-up and dividend tax credit in respect of dividends designated by the
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Corporationas "eligible dividends". Theremay be limitations onthe ability of the Corporation to designate dividends
as eligible dividends.

In the case of a Resident Holder thatis a corporation, the amount ofany suchtaxable dividend that is included in its
income for a taxation year will generally be deductible in computing its taxable income for that taxation year. In
certain circumstances a dividend or deemed dividend received by a Resident Holder that is a corporation may be
treated as a capital gain or proceeds of disposition. Such Resident Holders should consult their own taxadvisors.

A Resident Holderthat is a "private corporation” (as defined in the TaxAct) ora "subject corporation” (as defined in
Part IV of the Tax Act), will generally be liable to pay a tax under Part IV of the Tax Act (refundable under certain
circumstances) on dividends received (or deemed to be received) on the Shares to the extent such dividends are
deductible in computing the Resident Holder's taxable income for the year. A "subject corporation” is generally a
Canadian residentcorporation (other thana private corporation) controlled directly orindirectly by or for the benefit
of anindividual (otherthanatrust) orarelated group of individuals (other than trusts).

Dispositions of Shares

Upon a disposition (or a deemed disposition) of a Share (other than to the Corporation, unless purchased by the
Corporation in the open market in the manner in which Shares are normally purchased by any member ofthe public
in the open market), a Resident Holder generally will realize a capital gain (or a capital loss) equal to the amountby
which the proceeds of disposition, netofany reasonable costs of disposition, exceed (or are exceeded by) the adjusted
cost base tothe Resident Holder of the Share immediately before the disposition.

The Resident Holder's cost for the purposes ofthe TaxAct of Shares generally will includ e all amounts paid by the
Resident Holder for the Shares, subject to certain adjustments under the Tax Act. The adjusted cost base of a Share
acquired pursuant to the Offering will be determined in accordance with the Tax Act by averaging the cost to the
Resident Holder of the Share with the adjusted cost base immediately before the time of acquisition of all other
Common Shares, ifany, held by the Resident Holder as capital property.

Taxation of Capital Gains and Capital Losses

In general, one-half of a capital gain realized by a Resident Holder must be included in computing such Resident
Holder's income as a taxable capital gain. One-half of a capital loss must be deducted as an allowable capital loss
against taxable capital gains realized in the yearand any excess may be deducted against net taxable capital gains in
any of the three preceding years or in any subsequent year, to the extent and under the circumstances set out in the
Tax Act.

The amount of any capital loss realized on the disposition or deemed disposition of Shares by a ResidentHolder that
is a corporation may be reduced by the amount of dividends received or deemed to have beenreceived by it on such
Shares orshares substituted for such Shares to the extent andin the circumstances specified by the TaxAct. Similar
rules may apply where a Share is owned by a partnership or trust of which a corporation, trust or partnership is a
member or beneficiary. Resident Holders to whomtheserules may be relevant should consult their own taxadvisors.

Other Income Taxes

A ResidentHolder thatis throughout therelevant taxation year a " Canadian-controlled private corporation™ (as defined
in the Tax Act) may be liable to pay a tax (refundable under certain circumstances) on its "aggregate investment
income" (as definedin the TaxAct) forthe year, including taxable capital gains.

In generalterms, a Resident Holder that is an individual (other than certain trusts) that receives or is deemed to have
received taxable dividends onthe Shares or realizes a capital gain on the dispositionor deemed disposition of Shares
may be liable for alternative minimum tax under the Tax Act. Resident Holders that are individuals should consult
theirown taxadvisorsin this regard.
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Non-Resident Holders

The following section ofthis summary is generally applicable to Holders (*Non-Resident Holders") who (i) for the
purposes ofthe TaxActand any applicable taxtreaty, are neither residentnor deemed to be resident in Canada at any
time while they hold the Shares;and (ii) do not and will not use orhold and are notand will not be deemed to useor
hold, the Shares in connection with carrying on a business in Canada. Special rules, which are not discussed in this
summary, may apply to a Non-ResidentHolderthat is an insurer carryingon business in Canadaand elsewhere or an
authorized foreignbank. Such Holders should consult their own taxadvisors.

Dividends

Dividends paid or credited or deemed to be paid or credited to a Non-Resident Holder by the Corporationare subject
to Canadian withholding taxat the rate of 25% on the gross amount of the dividend unless such rateis reduced by the
terms of an applicable taxtreaty. Under the Canada-United States Tax Convention (1980) as amended (the " Treaty"),
the rate of withholding taxon dividends paid or credited to a Non-Resident Holder who is resident in the U.S. for
purposes of the Treaty, is entitled to full benefits under the Treaty and is the beneficial owner of the dividend is
generally limited to 15% of the gross amount of the dividend. Non-Resident Holders should consult their own tax
advisorsin relation to any applicable taxtreaty relief.

Dispositions of Shares

A Non-Resident Holder generally will not be subjectto taxunderthe TaxAct in respect of a capital gain realized on
the disposition or deemed disposition ofa Share unless the Share constitutes "taxable Canadian property" to the Non-
Resident Holder thereof for purposes of the TaxAct, and the gain is not exempt fromtax pursuant to theterms of an
applicable taxtreaty.

Generally, provided the Sharesare listed on a "designated stock exchange™ as defined in the TaxAct (which currently
includes Nasdag and the TSX), at the time of disposition, a Share will not constitute taxable Canadian property ofa
Non-Resident Holder at thattime, unless atany time during the 60 month period immediately preceding the disposition
the following two conditions are met concurrently: (i) the Non-Resident Holder, persons with whomthe Non-Resident
Holderdid not dealat arm's length for the purposes ofthe Tax Act, partnerships in which the Non - Resident Holder
or such non-arm's length person holds a membership interest (either directly or indirectly through one or more
partnerships), or the Non-Resident Holder together with all such persons and partnerships, owned 25% or more of the
issuedshares ofany class or series of shares of the Corporation; and (ii) more than 50% ofthe fair market value of the
Share was derived directly or indirectly fromone orany combination of real orimmovable property situated in Canada,
Canadian resource properties (within the meaning of the TaxAct), timber resource properties (within the meaning of
the Tax Act) and an option, an interest or right in any ofthe foregoing property, whether or not such property exists.
Notwithstanding the foregoing, a Share may otherwise be deemedto be taxable Canadian property to a Non -Resident
Holder for purposes ofthe TaxAct.

If the Shares constitute taxable Canadian property to the Non-Resident Holder at thetime of disposition, and the Non-
Resident Holderis not entitled to relief underan applicable income taxtreaty or convention between Canadaand the
countryin whichthe Non-Resident Holder is resident, the consequences above under " Resident Holders—Dispositions
ofShares" and "Resident Holders—Taxation of Capital Gains and Losses" will generally apply. Non-Resident Holders
whose Shares may constitute taxable Canadian property should consult their own taxadvisors.

CERTAIN US. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion describes the material U.S. federal income tax consequences relating to the acquisition,
ownership and disposition of Common Shares by U.S. Holders (as defined herein). This discussion applies to U.S.
Holders that purchase Common Shares pursuant to this Offering and hold such Common Shares as capital assets
(generally, assets held forinvestmentpurposes). This discussion is based on the Internal Revenue of Code 0f 1986 as
amended (the "IRC"), U.S. Treasury regulations promulgated thereunder and administrative and judicial
interpretations thereof, all as in effect on the date hereof and all of which are subjectto change, possibly with
retroactive effect. This discussion does not addressall of the U.S. federal income tax consequences that may be
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relevant to specific U.S. Holders in light of their particular circumstances or to U.S. Holders subjectto special
treatment under U.S. federal income tax law (such as certain financial institutions, insurance companies, broker-
dealers andtraders in securities or other persons that generally mark their securities tomarket for U.S. federal income
tax purposes, tax-exempt entities, retirement plans, regulated investment companies, real estate investment trusts,
certain former citizens or residents of the United States, persons who hold Common Shares as part of a "straddle,”
"hedge," "conversion transaction," "synthetic security" or integrated investment, persons that have a "functional
currency" other than the U.S. dollar, persons that own directly, indirectly or through attribution 10% or more of the
voting power or value of our shares, corporations that accumulate earnings to avoid U.S. federal income tax,
partnerships and other pass-through entities (or arrangements treated as a partnership for U.S. federal income tax
purposes), and investors in such pass-through entities). This discussion does notaddress any U.S. stateor local or non-
U.S. tax consequences orany U.S. federal estate, gift or alternative minimum tax consequences orthe requirements
of Section 451 of the IRC with respect to conforming the timing of income accruals to financial statements. We have
not requested, and will not request, a ruling fromthe Internal Revenue Service (the "IRS™) with respect to any of the
U.S. federal income tax consequences described below, andas a result there can be no assurancethat the IRS will not
disagree with or challenge any ofthe conclusions described herein.

As used in this discussion, the term "U.S. Holder" means a beneficial owner of Common Shares that is, (1) an
individualwho is a citizen orresidentalien of the United States for U.S. federal income taxpurposes, (2) a corporation
(or entity treatedas a corporationfor U.S. federal income tax purposes) created or organized in or under the laws of
the United States, any state thereof, orthe District of Columbia, (3) an estate the income ofwhich is subjectto US.
federalincome tax regardless of its source or (4) a trust (X) with respect to which a court within the United States is
able to exercise primary supervision over its administration and oneor more U.S. persons have the authority to control
all of its substantial decisions or (y) that has elected under applicable U.S. Treasury regulations to be treated as a
domestic trust for U.S. federal income tax purposes.

If a partnership or pass-through entity for U.S. federal income taxpurposes is the beneficial owner of Common Shares,
the U.S. federal income tax consequences relating to an investmentin the Common Shares will depend in part upon
the statusandactivities of such entity and the particular partner. A U.S. Holder that is a partner (or other owner) ofa
pass-through entity that acquires Common Shares is urged to consult its own taxadvisors regarding the U.S. federal
income tax consequences applicable to it and its partners of the purchase, ownership and disposition of Common
Shares.

Persons considering an investment in Common Shares are urgedto consult their own tax advisors as to the
particular tax consequences applicable tothemrelating to the purchase, ownershipand disposition of Common
Shares, including the applicability of U.S. federal, state and local tax laws and non-U.S. tax laws.

Passiwe Foreign Investment Company Consequences

Special, generally unfavorable, U.S. federal income taxrules apply to U.S. persons owning stock of a PFIC. In general,
a corporationorganized outside the United States will be treated as a PFIC, for any taxable year in which either (1) at
least 75% of its gross income is " passiveincome”, or (2) on average at least 50% of its assets, determined ona quarterly
basis, are assets that produce passive income orare held forthe production of passive income. Passive income for this
purpose generally includes, among other things, dividends, interest, royalties, rents, and gains from the sale or
exchange of property thatgivesrise to passive income. Assets that produce or are held for the production of passive
income generally include cash, even if held as working capital or raised in a public offering, marketable securities,
and other assets that may produce passive income. Generally, in determining whether a non-U.S. corporationis a
PFIC, a proportionateshare of the income and assets of each corporation or partnership in which it owns, directly or
indirectly, at least a 25% interest (by value) is taken intoaccount.

Whetherwe are a PFIC for 2021 orany future taxable year is uncertain because, among other things, thetreatment of
cryptocurrency such as bitcoin for purposes of the PFICrules is unclear. Even if we determine that we are nota PFIC
for a taxable year, there can be no assurance that the IRS will agree with our conclusion and that the IRS would not
successfully challenge our position. Our status as a PFIC is a fact-intensive determination made on an annual bask.
Accordingly, our U.S. counsel expresses no opinion with respect to our PFIC status and also expresses no opinion
with regard to our expectations regarding our PFIC status. Given this uncertainty, prospective U.S. Holders
contemplating aninvestmentin the Common Shares may want to assume that we are a PFIC and are urged to consult
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their own taxadvisors regarding our PFIC status and the resulting U.S. federal income tax consequences in light of
theirown particular circumstances.

If we are a PFIC in any taxable year during which a U.S. Holder owns Common Shares, such U.S. Holderwould be
liable for additional taxes and interest charges under the "PFIC excess distribution regime" upon (1) a distribution
paid during a taxable year that is greater than 125% of the average annual distributions paid in the three preceding
taxable years, or, if shorter, the U.S. Holder's holding period for the Common Shares, and (2) any gain recognized on
a sale, exchange orother disposition, including a pledge, of the Common Shares, whether or not we continue to be a
PFIC. Under the PFIC excess distribution regime, the tax on such distribution or gain would be determined by
allocating the distribution or gain ratably over the U.S. Holder's holding period for Common Shares. The amount
allocated to the current taxable year (i.e., the year in which the distribution occurs or the gain is recognized) and any
year prior to the first taxable year in which we are a PFIC will be taxed as ordinary income earned in the current
taxable year. The amount allocated to other taxable years will be taxed at the highest marginal rates in effect for
individuals or corporations, as applicable, to ordinary income for each such taxable year, and an interest charge,
generally applicable to underpayments oftax, will be added to thetax

If we are a PFIC for any yearduring which a U.S. Holder holds Common Shares, we must generally continueto be
treated as a PFIC by that holder for all succeeding years during which the U.S. Holder holds the Common Shares,
unless we cease to meet the requirements for PFIC status and the U.S. Holder makes a "deemed sale" election with
respect to the Common Shares. Ifthe election is made, the U.S. Holder will be deemed to sellthe Common Shares it
holds at their fair market value on the last day ofthe last taxable year in which we qualified as a PFIC, and any gain
recognized fromsuch deemed sale would be taxed under the PFIC excess distribution regime. After the deemedsale
election, the U.S. Holder's Common Shares would not be treated as shares ofa PFIC unless we subsequently become
a PFIC.

If we are a PFIC for any taxable year during which a U.S. Holder holds Common Shares and one of our non-US.
corporate subsidiaries is also a PFIC (i.e., a lower-tier PFIC), such U.S. Holder would be treated as owning a
proportionate amount (by value) of the shares of the lower-tier PFIC and would be taxed under the PFIC excess
distribution regime on distributions by the lower-tier PFICand on gainfromthe disposition of shares of the lower-tier
PFIC even though such U.S. Holder would not receive the proceeds of those distributions or dispositions. Each U.S.
Holderis urged to consult its own taxadvisors regarding the application of the PFIC rules to our non-U.S. subsidiaries.

If we area PFIC, a U.S. Holderwill not be subject to taxunder the PFIC excess distributionregime on distributions
orgain recognized on Common Shares if such U.S. Holder makes a valid "' mark-to-market™ election for our Comnon
Shares. A mark-to-market election is available to a U.S. Holder only for "marketable stock." Our Common Shares
will be marketable stock if they are listed on Nasdagand are regularly traded, other than in de minimis quantities, on
at least 15 days during each calendar quarter. If a mark-to-market election is in effect, a U.S. Holder generally would
take into account, as ordinary income each year, the excess of the fair market value of Common Shares held at theend
ofsuch taxable year over theadjusted taxbasis of such Common Shares. The U.S. Holder would also take into account,
as an ordinary loss each year, theexcess of theadjusted taxbasis of such Common Shares over their fair market value
at the end of the taxable year, but only to the extent of the excess of amounts previously included in income over
ordinary losses deducted as a result of the mark-to-market election. The U.S. Holder's tax basis in Common Shares
would be adjustedto reflect any income or loss recognized as a result of the mark-to-market election. Any gain from
a sale, exchangeorother disposition of Common Shares in any taxable year in which we are a PFIC would be treated
as ordinary income and any loss fromsuch sale, exchange or other disposition would be treated first as ordinary loss
(to the extent ofany net mark-to-market gains previously included in income) and thereafter as capital loss.

A mark-to-market election will not apply to Common Shares for any taxable year during which we are nota PFIC,
but will remain in effect with respect to any subsequent taxable year in which we become a PFIC. Such election will
notapply toanynon-U.S. subsidiaries thatwe may organize or acquire in the future. Accordingly, a U.S. Holder may
continue to be subject to taxunder the PFIC excess distribution regime with respect to any lower-tier PFICs that we
may organize or acquire in the future notwithstanding the U.S. Holder's mark-to-market election for the Common
Shares.

The taxconsequences thatwould apply if we are a PFIC would also be different fromthose described aboveifa U.S.
Holder were able to make a valid QEF election. At this time we do not expect to provide U.S. Holders with the
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information necessary fora U.S. Holder to make a QEF election, and therefore prospective investors should assume
that a QEF election will not be available.

As discussed below under "—Distributions," notwithstanding any election made with respect to the Common Shares,
if we are a PFIC in eitherthe taxable year of the distribution orthe preceding taxable year, dividends received with
respect tothe Common Shares will not qualify for reduced rates of taxation.

Each U.S. personthat is an investor in a PFIC is generally required to file an annual information return onIRS Form
8621 containing such information as the U.S. Treasury Department may require. The failure to file IRS Form 8621
could resultin the imposition of penalties and the extension ofthe statute of limitations with respect to U.S. federal
income tax.

The U.S. federal income tax rules relating to PFICs are very complex. Prospective U.S. investors are strongly
urgedto consulttheir own tax advisors with respectto the impact of PFIC status on the purchase, ownership
and disposition of Common Shares, the consequences to them of an investment in a PFIC, any elections
available with respecttothe Common Shares andthe IRS information reporting obligations with respectto the
purchase, ownership and disposition of Common Shares of a PFIC.

Distributions

Subject to the discussion above under "—Passive Foreign Investment Company Consequences,” a U.S. Holder that
receives a distributionwith respectto Common Shares generally will be required to includethe gross amount of such
distribution (before reduction forany Canadian withholding taxes withheld therefrom) in gross income as a dividend
when actually or constructively receivedto theextent paid outof our current and/or accumulated earnings and profits
(as determined under U.S. federal income tax principles). To the extent that a distribution exceeds our current and
accumulated earnings and profits, it will be treated first as a tax-free return of capitaland reduce (but not below zero)
the adjusted tax basis of the U.S. Holder's Common Shares. To the extent the distribution exceeds the adjusted tax
basis oftheU.S. Holder's Common Shares, theremainder will be taxed as capital gain recognized onasale, exchange
or other taxable disposition (as discussed below). Because we may not account for our earnings and profits in
accordancewith U.S. federal income taxprinciples, U.S. Holders should expect all distributions to be reported to them
as dividends. Distributions on Common Shares that are treated as dividends generally will constitute income from
sources outsidethe United States for foreign taxcredit purposes and generally will constitute passive category incorre.
Such dividends will not be eligible for the "dividends received" deduction generally allowed to corporate shareholders
with respect to dividends received fromU.S. corporations.

Dividends paid by a "qualified foreign corporation" are eligible for taxation in the case of non-corporate U.S. Holders
at a reduced long-term capital gains rate rather than the marginal tax rates generally applicable to ordinary income
provided thatcertain requirements are met.

Anon-U.S. corporation (other thana corporationthatis classified as a PFICfor the taxable year in which the dividend
is paid or the preceding taxable year) generally will be considered to be a qualified foreign corporation (a) if it is
eligible for the benefits of a comprehensive taxtreaty with the United States which the Secretary of Treasury of the
United States determines is satisfactory for purposes of this provisionandwhich includes an exchange of in formation
provision, or (b) with respect to any dividend it pays on Common Shares that are readily tradable on an established
securities market in the United States. We believe that we qualify as a resident of Canada for purposes of, and are
eligible for the benefits of, the U.S.-Canada Treaty, which the IRS has determined is satisfactory for purposes of the
qualified dividend rules and that it includes an exchange of information provision, although there can be no assurance
in this regardas ofthis filing or prospectively. Further, our Common Shares will generally be consideredto be readily
tradable onan established securities market in the United States if they are listed on Nasdag, as we intend the Common
Shares to be. Therefore, subject to the discussion above under "—Passive Foreign Investment Company
Consequences”, if the U.S. Treaty is applicable, or if the Common Shares are readily tradable on an established
securities market in the United States, dividends paid on Common Shares will more likely be treated as "qualified
dividend income" in the hands of non-corporate U.S. Holders, provided that certain conditions are met, including
conditions relating to holding period and the absence of certain risk reduction transactions. Each non- corporate U.S.
Holderis advisedto consult its taxadvisors regarding the availability of the reduced taxrate on dividends with regard
to its particular circumstances.
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Sale, Exchange or Other Disposition of Common Shares

Subject to the discussion above under "—~Passive Foreign Investment Company Consequences,” a U.S. Holder
generally will recognize capital gain or loss for U.S. federal income tax purposes upon the sale, exchange or other
disposition of Common Shares in an amount equal to the difference, if any, between the amount realized (i.e., the
amount of cash plus the fair market value of any property received) on the sale, exchange or other disposition and
such U.S. Holder's adjusted tax basis in the Common Shares. Such capital gain or loss generally will be long-term
capitalgain taxable at a reduced rate for non-corporate U.S. Holders or long-termcapital loss if, on the date of sale,
exchange or other disposition, the Common Shares were held by the U.S. Holder for more than oneyear. Any capital
gain of a non-corporate U.S. Holder that is not long-term capital gain is taxed at ordinary income rates. The
deductibility of capital losses is subjectto limitations. Any gain or loss recognized by a U.S. Holder from the sale or
other disposition of Common Shares will generally be gain or loss fromsources within the United States for U.S.
foreign tax credit purposes.

Receiptof Foreign Currency

The gross amount of any payment in a currency otherthan U.S. dollars will be included by each U.S. Holder in income
in a U.S. dollaramount calculated by reference to theexchange rate in effect on theday such U.S. Holder actually or
constructively receives the paymentin accordance with its regular method of accounting for U.S. federal income tax
purposes regardless of whetherthe payment is in fact converted into U.S. dollars at that time. If the foreign currency
is converted into U.S. dollars on the date of the payment, the U.S. Holder should not be required to recogniz any
foreign currency gain or loss with respect to the receipt of foreign currency. If, instead, the foreign currency is
converted at a later date, any currency gains or losses resulting from the conversion of the foreign currency will be
treated as U.S. source ordinary income or loss for U.S. foreign tax credit purposes. U.S. Holders are urged to consult
theirown U.S. taxadvisors regarding the U.S. federal income tax consequences of receiving, owning, and disposing
of foreign currency.

Additional Tax on Net Investment Income

U.S. Holders that are individuals, estates or trusts are required to pay an additional 3.8% tax on the lesser of (1) the
U.S. Holder's "net investment income” for the relevant taxable yearand (2) the excess ofthe U.S. Holder's modified
adjusted gross income for thetaxable year over a certain threshold. A U.S. Holder's "net investmentincome" generally
includes, among other things, dividends and net gains from disposition of property (other than property held in the
ordinary course of the conduct of a trade or business). Accordingly, dividends on and capital gain from the sale,
exchange orother taxable disposition of Common Shares may be subjectto this additional tax U.S. Holders are urged
to consult their own taxadvisors regarding theadditional taxon passiveincome.

Information Reporting and BackupWithholding

In general, dividends paid to a U.S. Holder in respect of Common Shares and the proceeds received bya U.S. Holder
from the sale, exchange or other disposition of Common Shares within the United States or through certain U.S.-
related financial intermediaries will be subject to U.S. information reporting rules, unless a U.S. Holder is a
corporation or other exempt recipient and properly establishes such exemption. Backup withholding may apply to
such paymentsifa U.S. Holder does notestablishanexemption frombackup withholding, or fails to providea correct
taxpayer identificationnumber or make any other required certifications.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be
allowed as arefund or credit against U.S. federal income taxliability, provided thattherequired information is timely
furnishedto the IRS.

In addition, U.S. Holders should be aware of reporting requirements with respect to the holding of certain foreign
financial assets, including stock of foreign issuers which is not held in an account maintained by certain financial
institutions, if the aggregate value of all of such assets exceeds US$50,000. U.S. Holders must attacha complete IRS
Form 8938, Statement of Specified Foreign Financial Assets, with their return for each year in which they hold our
Common Shares. U.S. Holders should also be aware that if the Corporation were a PFIC, they would generally be
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required to file IRS Form 8261, Information Return by a Shareholder ofa Passive Foreign Investments Company or
Qualified Electing Fund, during any taxable year in which such U.S. Holder recognizes gain or receives an excess
distribution or with respect to which the U.S. Holder has made certain elections. U.S. Holders are urged to consult
their own taxadvisors regarding the application of the information reporting rules to the Common Shares and their
particular situations.

EACH PROSPECTIVE INVESTOR IS URGED TO CONSULT ITS OWN TAX ADVISORS ABOUT THE
TAX CONSEQUENCES TO IT OF AN INVESTMENT IN COMMON SHARES IN LIGHT OF THE
INVESTOR'S OWN CIRCUMSTANCES.

PRIOR SALES
The table below sets forth the date on which, number of and prices at which we have issued Common Shares or
securities that are convertible or exercisable into Common Shares during the 12-month period preceding the date
hereof.

Issuance of Common Shares

Number of
Common
Date of Issue Nature of Issue Shares Issue Price
June 15, 2021 Prospectus offering of units, with each unit 23,000,000 C$5.00 perunit
comprised of one Common Share and one-half
of one Common Share purchase warrant.
January 13, 2021 Private placement of units, with each unit 15,500,000 C$5.00 perunit
comprised of one Common Share and one-half
of one Common Share purchase warrant.
January 4, 2021 Common Shares issued for pastservices 380,000 C$1.05 per
share
Issuance of Warrants
Number of Common
Shares Issuable upon
Date of Issue Exercise of Warrants Exercise Price Expiry Date
June 15, 2021 11,500,000 C$6.25 June 15, 2023
June 15, 2021 144,000 C$6.25 June 15, 2023
January 13,2021 7,750,000 C$6.25 January 13,2023
January 13,2021 930,000 C$6.25 January 13,2023
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Grant of Options

Number of Common
Shares Issuable upon
Date of Grant Exercise of Options Exercise Price Expiry Date

April 26, 2021 60,000 C$6.57 April 26, 2031

Award of Restricted Share Units or DeferredShare Units

Number of Common Shares

Date of Award Type of Award Issuable upon Vesting
August 20,2021 restricted share units 75,000
June 27, 2021 restricted share units 1,140,000
June 27, 2021 deferred share units 123,919
January 21,2021 restricted share units 2,000,000
September 30, 2020 restricted share units 90,000

TRADING PRICE AND VOLUME
The Common Shares are listed and posted for tradingon Nasdaq and the TSX under the symbol "HUT".
The following table sets outthe price range and average daily volumes traded or quoted ona monthly basis on Nasdag

for period the since the Common Shares begantrading on Nasdaq until the last trading day prior to the filing of this
Prospectus Supplement.

Month High Low Awerage Daily Volume
June 15— June 30, 2021 US$4.67 US$3.16 4,962,784
July, 2021 US$5.59 US$3.46 8,856,165
August, 2021 US$8.355 US$4.65 16,081,457
September 1 — September US$11.29 US$7.825 16,279,958
14, 2021

As ofthecloseof business on September 14, 2021, the last trading day prior to the filing of this Prospectus Supplement,
the closing price ofthe Common Shares on Nasdaqwas US$10.37.

The following table sets out the price range and average daily volumes traded or quoted on a monthly basis on the
TSX forthe past 12 months.

Month High Low Awerage Daily Volume
September 2020 C$1.13 C3$0.81 205,559
October 2020 C$1.32 C$0.92 335,417
November 2020 C$1.95 C$1.10 917,926
December 2020 C$4.38 C$1.44 1,411,064
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Month High Low Awerage Daily Volume

January 2021 C$8.46 C3$3.71 3,036,105
February 2021 C$15.98 C$4.49 3,269,109
March 2021 C$11.89 C$7.24 1,519,189
April, 2021 C$10.35 C$6.03 1,548,074
May, 2021 C$7.24 C$4.31 1,399,940
June, 2021 C3$6.19 C$3.91 2,450,367
July, 2021 C$6.90 C$4.42 1,541,320
August, 2021 C$10.55 C$5.80 2,244,089
September 1 — September C$14.20 C$9.88 31,919,957
14, 2021

As ofthecloseofbusiness on September 14, 2021, the last trading day prior to the filing of this Prospectus Supplerrent,
the closing price ofthe Common Shares onthe TSX was C$13.14.

DIVIDEND RECORD AND POLICY

We have never paid dividends. Payment of any future dividends, if any, will be at the discretion of the Board after
taking into account many factors, including operating results, financial condition, and current and anticipated cash
needs. Allofthe Common Shares will be entitled to an equal share in any dividends declared and paid on a per share
basis. See "Risk Factors".

LEGAL MATTERS

Certain legal matters relating to the Offering will be passed upononourbehalfby BennettJones LLP with respectto
Canadian legal matters and Hogan Lovells US LLP with respect to U.S. legal matters, and on behalf of the
Underwriters by Stikeman Elliott LLP with respect to Canadian legal matters and Skadden, Arps, Slate, Meagher &
Flom LLP with respect toU.S. legal matters. Asat thedate of this Prospectus Supplement, the partners and associates
of each of Bennett Jones LLP and Stikeman Elliott LLP beneficially own, directly and indirectly, less than 1% of our
outstandingsecurities or other property, or that of our affiliates.

INTERESTS OF EXPERTS

The financial statements as at and for the years ended December 31, 2020 and 2019 incorporated by reference in this
Prospectus Supplement have been so incorporated in reliance on the report of Dale Matheson Carr-Hilton Labonte
LLP, an independent auditor, given onthe authority of said firmas experts in auditingand accounting. Dale Matheson
Carr-Hilton Labonte LLP is independentofthe Corporation within the meaning ofthe Rules of Professional Conduct
of the Chartered Professional Accountants of Ontario, and are independentwith respect to the Corporation within the
meaning of the U.S. Securities Act and the applicable rules and regulations thereunder adopted by the SEC and the

Public Company Accounting Oversight Board (United States).
AUDITORS, REGISTRAR AND TRANSFER AGENT

Ourindependentauditor is Dale Matheson Carr-Hilton Labonte LLP, Chartered Professional Accountants, 1140 West
Pender Street, #1500-1700, VVancouver, British Columbia, Canada, V6E 4G1.

The transferagentandregistrar forthe Common Shares is Computershare Investor Services Inc. at its principal office
at 100 University Avenue, North Tower, 8th Floor, Toronto, Ontario, Canada, M5J 2Y1 and in the United States is
Computershare Trust Company, N.A. at its principal office at 250 Royall Street, Canton, Massachusetts, 02021.
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ENFORCEMENT OF CIVIL LIABILITIES

Certain of our operations and assets are located outside the United States, and certain of our officers, directors and
shareholders resideoutside of the United States.

We have appointedan agentforserviceof process in the United States. It may be difficult for investorswhoresidein
the United States to effect service of process in the United States upon us, or to enforce a U.S. court judgment
predicated uponthe civil liability provisions ofthe U.S. federal securities laws againstus or our directors and officers.
Thereis substantial doubt whether an action could be brought in Canada in the first instance predicated solely upon
U.S. federal securities laws.

We filed with the SEC, concurrently with the Registration Statement of which this Prospectus Supplement fonrs a
part, an appointment of agent for service of process on FormF-X. Under FormF-X, we appointed Puglisi & Associates
as our agent for service of process in the United States in connection with any investigation or administrative
proceeding conducted by the SECand any civil suit oraction brought againstorinvolving us in a United States court
arising out of or related to or concerning the offering of securities under this Prospectus Supplement.

Certain of our operations and assets are also located outside of Canada, and certain of our officers, directors and
shareholders, reside outside of Canada. See "Enforcement of Judgments Against Foreign Persons".

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS

Three of ourdirectors reside outside of Canada. Each suchdirector has appointed the following agent for service of
process in Canada:

Name of Person Name and Address of Agent

Bill Tai Hut 8 Mining Corp., Suite 500, 24 Duncan Street,
Toronto, Ontario, Canada, M5V 2B8

Alexia Hefti Hut 8 Mining Corp., Suite 500, 24 Duncan Street,
Toronto, Ontario, Canada, M5V 2B8

Jeremy Sewell Fasken Martineau DuMoulin LLP, 800 Rue du Square-
Victoria Bureau 3500, Montréal, Québec, Canada, H4Z
1E9

Purchasers are advised that it may not be possible to enforce judgments obtained in Canada against any person or
company that is incorporated, continued or organized under the laws of a foreign jurisdiction or resides outside of
Canada, evenifthe party has appointed an agent for service of process.

DOCUMENTS FILED ASPART OF THE REGISTRATION STATEMENT

The following documents have been or will be (through post-effective amendment or incorporation by reference) filed
orfurnished with the SEC as part of the Registration Statementof which this Prospectus Supplement forms a part: (i)
the documents listed under the heading "Documents Incorporated by Reference”; (ii) powers of attorney fromour
directors and officers, as applicable; (iii) the consent of Dale Matheson Carr-Hilton Labonte LLP; and (vi) the
Underwriting Agreement.

PURCHASER'S STATUTORY RIGHTS
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to
withdraw from an agreement to purchase securities. This right may only be exercised within two business days after

receipt or deemed receipt of a prospectus or a prospectus supplement relating to the securities purchased by a purchaser
and any amendment thereto. In several of the provinces and territories, securities legislation further provides the

S-36



purchaser with remedies for rescissionor, in some jurisdictions, revisions of the price or damages if the prospectus or
a prospectus supplement relating to the securities purchased by a purchaser and any amendment contains a
misrepresentationoris notdeliveredto the purchaser, provided thatsuch remedies for rescission, revisions of the price
or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the
purchaser's province or territory. A purchaser should refer to any applicable provisions of the securities legis lation of
the purchaser's province orterritory for the particulars of these rights or consult with a legal advisor.

ELIGIBILITY FOR INVESTMENT

In the opinion of Bennett Jones LLP, Canadian counsel to the Corporation, and Stikeman Elliott LLP, Canadian
counselto the Underwriters, based onthe currentprovisions of the TaxAct and the Regulations, in force as of the date
hereof, the Offered Shares, if issued on the date hereof, would be qualified investments for a trust governed by a
"registered retirement savings plan”, "registered retirement income fund", "registered education savings plan",
"registered disability savings plan”, "tax-free savings account” (collectively referred to as "Registered Plans™) or a
deferred profit sharingplan (*"DPSP") (each as defined in the TaxAct), providedthat the Offered Shares are listed on
a designated stock exchange for the purposes of the TaxAct (which currently includes the TSX and Nasdag).

Notwithstanding the foregoing, the annuitant, holder or subscriber, as applicable, of a Registered Plan will be subject
to a penalty taxin respect of the Offered Shares held by a trust governed by such Registered Plan, if such Offered
Shares are a "prohibited investment™ for such Registered Plan for the purposes of the Tax Act. The Offered Shares
will not be a prohibited investment for a Registered Plan, provided that the annuitant, holder or subscriber, as
applicable, of such Registered Plan: (i) deals at arm's lengthwith the Corporationfor purposes of the TaxAct and (ii)
does not have a "significantinterest” (within the meaning of subsection 207.01(4) ofthe Tax Act) in the Corporation.
In addition, the Offered Shares will not be a prohibited investment if such shares are "excluded property" (as defined
in subsection207.01(1) of the Tax Act) fortrusts governedby a Registered Plan. Prospective purchasers who intend
to hold Offered Shares in a Registered Plan are advised to consult their own taxadvisors.
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CERTIFICATE OF CANADIAN UNDERWRITER

Dated: September 15,2021

To the bestof our knowledge, information and belief, the short formbase shelf prospectus dated April 7, 2021, together
with the documents incorporated by reference, as supplemented by the foregoing, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the
securities legislation of eachofthe provinces andterritories of Canada.

CANACCORD GENUITY CORP.

(signed) "Michael Kogan"
MICHAEL KOGAN
MANAGING DIRECTOR

STIFEL N1coLAUS CANADA INC.

(signed) "Matthew Gaasenbeek"
MATTHEW GAASENBEEK
VICE-CHAIRMAN, MANAGING
DIRECTOR AND Co-HEAD OF
INVESTMENT BANKING CANADA
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This short form prospectus is a base shelf prospectus. This short form base shelf prospectus has been filed under the legislation in each of the
provinces and territories of Canada, that permits certain information about these securities to be determined after this prospectus has become final
and that permits the omission from this prospectus of that information. The legislation requires the delivery to purchasers of a prospectus
supplement containing the omitted information within a specified period of time after agreeing to purchase any of these securities.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form base
shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein
only by persons permitted to sell such securities. See "Plan of Distribution".

Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar authorities in
Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of
Hut 8 Mining Corp. at 130 King Street West, Suite 1800, Toronto, Ontario, M5X 242, by telephone at 647 256-1992, and are also available
electronically at www.sedar.com.

Short Form Base Shelf Prospectus

New Issue and/or Secondary Offering April 7,2021

HUT8

HUT 8 MINING CORP.
$500,000,000
Common Shares
Debt Securities
Subscription Receipts
Warrants
Convertible Securities
Units

Hut 8 Mining Corp. (the "Company" or "Hut 8") may from time to time offer and issue the following securities: (i)
common shares ("Common Shares"); (ii) unsecured debt securities ("Debt Securities"), which may consist of bonds,
debentures, notes or other evidences of indebtedness of any kind, nature or description and which may be issuable in
series; (iii) subscription receipts ("Subscription Receipts") exchangeable for Common Shares and/or other securities
of the Company; (iv) warrants exercisable to acquire Common Shares and/or other securities of the Company
("Warrants"); (v) securities convertible into or exchangeable for Common Shares and/or other securities of the
Company ("Convertible Securities"); and (vi) securities comprised of more than one of the Common Shares, Debt
Securities, Subscription Receipts, Warrants and/or Convertible Securities offered together as a unit ("Units"), or any
combination thereof, having an initial offer price of up to $500,000,000 in aggregate (or the equivalent thereof, at the
date of issue, in any other currency or currencies, as the case may be), at any time during the 25-month period that
this short form base shelf prospectus (including any amendments hereto, the "Prospectus") remains effective.

The Common Shares, Debt Securities, Subscription Receipts, Warrants, Convertible Securities and Units (any two or
more being, "Securities") offered hereby may be offered in one or more offerings, separately or together, in separate
series, in amounts, at prices and on terms to be set forth in one or more prospectus supplements (each, a "Prospectus
Supplement"). This Prospectus does not qualify for issuance Debt Securities in respect of which the payment of
principal and/or interest may be determined, in whole or in part, by reference to one or more underlying interests,



including, for example, an equity or debt security, a statistical measure of economic or financial performance
including, but not limited to, any currency, consumer price or mortgage index, or the price or value of one or more
commodities, indices or other items, or any other item or formula, or any combination or basket of the foregoing items.
For greater certainty, this Prospectus may qualify for issuance Debt Securities in respect of which the payment of
principal and/or interest may be determined, in whole or in part, by reference to published rates of a central banking
authority or one or more financial institutions, such as a prime rate or a bankers' acceptance rate, or to recognized
market benchmark interest rates.

All shelf information permitted under applicable securities legislation to be omitted from this Prospectus will be
contained in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus.
Each Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes of applicable
securities legislation as of the date of such Prospectus Supplement and only for the purposes of the distribution of the
Securities to which such Prospectus Supplement pertains. The offerings are subject to approval of certain legal matters
on behalf of the Company by Bennett Jones LLP with respect to matters of Canadian law and by Hogan Lovells US
LLP with respect to matters of U.S. law.

The specific terms of any offering of Securities will be set forth in the applicable Prospectus Supplement and may
include, where applicable: (i) in the case of Common Shares, the number of Common Shares offered, offering price
(in the event the offering is a fixed price distribution), manner of determining the offering price(s) (in the event the
offering is not a fixed price distribution), and any other specific terms; (ii) in the case of Debt Securities, the specific
designation, aggregate principal amount, currency or currency unit for which the Debt Securities may be purchased,
maturity, interest provisions, authorized denominations, offering price, covenants, events of default, any terms for
redemption at the option of the Company or the option of the holder, any exchange or conversion terms, and any other
specific terms; (iii) in the case of Subscription Receipts, the number of Subscription Receipts offered, offering price,
terms, conditions and procedures for the exchange of the Subscription Receipts into or for Common Shares and/or
other securities of the Company, and any other specific terms; (iv) in the case of Warrants, the number of Warrants
offered, offering price, terms, conditions and procedures for the exercise of such Warrants into or for Common Shares
and/or other securities of the Company, and any other specific terms; (v) in the case of Convertible Securities, the
number of Convertible Securities offered, the offering price (in the event the offering is a fixed price distribution), the
manner of determining the offering price(s) (in the event the offering is a non-fixed price distribution), the procedures
for the conversion or exchange of such Convertible Securities into or for Common Shares and/or other securities of
the Company, and any other specific terms; and (vi) in the case of Units, the number of Units offered, offering price,
terms of the underlying Common Shares, Debt Securities, Subscription Receipts, Warrants and/or Convertible
Securities, and any other specific terms. One or more securityholders of the Company may also offer and sell Securities
under this Prospectus (the "Selling Securityholders" and each a "Selling Securityholder"). See "Secondary Offering
by Selling Securityholders".

This Prospectus constitutes a public offering of Securities only in those jurisdictions where they may be lawfully
offered for sale, and therein only by persons permitted to sell the Securities. The Company, or any Selling
Securityholders, may offer and sell the Securities to or through underwriters purchasing as principal and may also sell
the Securities to one or more purchasers directly, through applicable statutory exemptions, or through agents
designated by the Company from time to time. The Securities may be sold from time to time in one or more
transactions at fixed prices or not at fixed prices, such as market prices prevailing at the time of sale, prices related to
such prevailing market prices or prices to be negotiated with purchasers, which prices may vary as between purchasers
and during the period of distribution of the Securities. The Prospectus Supplement relating to a particular offering of
Securities will identify each underwriter, dealer or agent engaged in connection with the offering and sale of such
Securities, as well as the method of distribution and the terms of the offering of such Securities, including the initial
offering price (in the event the offering is a fixed price distribution), the manner of determining the offering price(s)
(in the event the offering is not a fixed price distribution), the net proceeds to the Company and, to the extent
applicable, any fees, discounts or any other compensation payable to underwriters, dealers or agents and any other
material terms. See "Plan of Distribution".

This Prospectus may qualify as an "at-the-market distribution". The Securities may be offered and sold pursuant to
this Prospectus through underwriters, dealers, directly or through agents designated from time to time at amounts and
prices and other terms determined by us or any selling securityholders. In connection with any underwritten offering
of Securities other than an "at-the-market distribution" (as defined in National Instrument 44-102 — Shelf Distributions
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("NI 44-102")), unless otherwise specified in the relevant Prospectus Supplement, the underwriters may over-allot or
effect transactions which stabilize or maintain the market price of the Securities offered at levels other than those that
might otherwise prevail on the open market. Such transactions, if commenced, may be commenced, interrupted or
discontinued at any time. See "Plan of Distribution". No underwriter or dealer involved in an "at-the-market
distribution" under this Prospectus, no affiliate of such an underwriter or dealer and no person or company acting
jointly or in concert with such underwriter or dealer will over-allot Securities in connection with such distribution or
effect any other transactions that are intended to stabilize or maintain the market price of the Securities.

The Common Shares are listed and posted for trading on the Toronto Stock Exchange (the "TSX") under the symbol
"HUT" and quoted on the OTCQX market under the symbol "HUTMF". The common share purchase warrants (the
"2020 Warrants") issued as part of the June 2020 Offering (as defined below) are listed and posted for trading on the
TSX under the symbol "HUT.WT". On April 6, 2021, the last trading day prior to the date of this Prospectus, the
closing price of the Common Shares on the TSX was $9.45 and on the OTCQX market was US$7.50, and the closing
price of the 2020 Warrants on the TSX was $7.65.

Unless otherwise specified in the applicable Prospectus Supplement, Debt Securities, Subscription Receipts,
Warrants, Convertible Securities and Units will not be listed on any securities exchange. There is currently no
market through which Securities other than Common Shares and 2020 Warrants may be sold, and purchasers
may not be able to resell such Securities purchased under this Prospectus. This may affect the pricing of the
Securities in the secondary market, the transparency and availability of trading prices, the liquidity of the
Securities, and the extent of issuer regulation. See "Risk Factors".

THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION (THE "SEC") OR ANY STATE OR CANADIAN
SECURITIES COMMISSION OR REGULATORY AUTHORITY NOR HAS THE SEC OR ANY STATE
OR CANADIAN SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF
THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE.

Prospective investors should be aware that the acquisition of the Securities may have tax consequences. Such
consequences may not be described fully herein or in any applicable Prospectus Supplement. Prospective
investors should read the discussion contained in this Prospectus under the headings " Cerfain Canadian and
U.S. Federal Income Tax Considerations" as well as the tax discussion, if any, contained in the applicable
Prospectus Supplement with respect to a particular offering of Securities.

An investment in the Securities is highly speculative and involves significant risks that should be carefully
considered by prospective investors before purchasing such Securities. The risks outlined in this Prospectus
and in the documents incorporated by reference herein should be carefully reviewed and considered by
prospective investors in connection with an investment in such Securities. See " Cautionary Note Regarding
Forward Looking Statements'" and "Risk Factors".

No underwriter has been involved in the preparation of this Prospectus or performed any review of the contents
hereof.

Note to U.S. Holders:

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC NOR HAS THE SEC
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENSE.

This offering is made in the United States by a Canadian issuer that is permitted, under a multijurisdictional
disclosure system adopted in the United States and Canada, to prepare this Prospectus in accordance with Canadian
disclosure requirements. Prospective investors should be aware that such requirements are different from those of
the United States. Financial statements included or incorporated by reference herein have been prepared in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards
Board and are subject to Canadian auditing and auditor independence standards, and thus may not be comparable
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to financial statements of United States companies prepared under United States generally accepted accounting
principles.

Prospective investors should be aware that the acquisition of the Securities may have tax consequences both in the
United States and in Canada. Such consequences for investors who are resident in, or citizens of, the United States
may not be described fully herein. Prospective investors should consult their own tax advisors prior to deciding to
purchase any of the Securities.

The enforcement by investors of civil liabilities under U.S. federal securities laws may be affected adversely by the
fact that the Company is incorporated under the laws of British Columbia, Canada, that some or all of its officers
and directors may be residents of Canada, and that all or a substantial portion of the assets of the Company and said
persons may be located outside the United States. See " Enforceability of Civil Liabilities' below.

No person is authorized by the Company to provide any information or to make any representation other than
as contained in this Prospectus in connection with the issue and sale of the Securities offered hereunder.
Prospective investors should assume that the information appearing in this Prospectus or any Prospectus Supplement
is accurate only as of the date of such document unless otherwise specified. The Company's business, financial
condition, results of operations and prospects may have changed since such date.

Bill Tai, Jeremy Sewell and Chris Eldredge, directors of the Company, each resides outside of Canada. Mr. Tai, Mr.
Sewell and Mr. Eldredge have appointed the following agents for service of process:

Name of Person Name and Address of Agent

Bill Tai Hut 8 Mining Corp., 130 King Street West, Suite 1800,
Toronto, Ontario, M5X 2A2

Jeremy Sewell Fasken Martineau DuMoulin LLP, 800 Rue du Square-
Victoria Bureau 3500, Montréal, Quebec, H4Z 1E9

Chris Eldredge Hut 8 Mining Corp., 130 King Street West, Suite 1800,
Toronto, Ontario, M5X 2A2

Prospective investors are advised that it may not be possible for investors to enforce judgments obtained in Canada
against any person or company that is incorporated, continued or otherwise organized under the laws of a foreign
jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of process.

The registered office of the Company is located at Suite 2500 Park Place 666 Burrard Street, Vancouver BC, Canada,
V6C 2X8 and the corporate headquarters are located at 130 King St. W, Suite 1800, Toronto, ON, Canada, M5X 2A2.
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ABOUT THIS PROSPECTUS

Readers should rely only on the information contained or incorporated by reference in this Prospectus and should not
rely only on certain parts of the information contained in this Prospectus to the exclusion of the remainder. The
Company has not authorized anyone to provide the reader with different or additional information. If anyone provides
you with additional, different or inconsistent information, including information or statements in articles about the
Company or through other forms of media, readers should not rely on it. The information contained on
www.hut8mining.com is not intended to be included in or incorporated by reference herein and prospective investors
should not rely on such information when deciding whether or not to invest in the Securities. The Company is not
making an offer of the Securities described in this Prospectus in any jurisdiction in which the offering of such
Securities is not permitted. Readers should not assume that the information contained or incorporated by reference in
this Prospectus is accurate as of any date other than the date of this Prospectus or the respective dates of the documents
incorporated by reference herein, regardless of the time of delivery of this Prospectus or of any sale of the securities
pursuant thereto. The Company does not undertake to update the information contained or incorporated by reference
herein, except as required by applicable securities laws. Any market data or other industry forecasts used in this
Prospectus or the documents incorporated by reference herein were obtained from market research, publicly available
information and industry publications. The Company believes that these sources are generally reliable but the accuracy
and completeness of such information is not guaranteed. The Company has not independently verified such
information and does not make any representation as to the accuracy of such information.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus includes "forward-looking information" and "forward-looking statements" within the meaning of
Canadian securities laws and United States securities laws, respectively (collectively, "forward-looking
information"). All information, other than statements of historical facts, included in this Prospectus that address
activities, events or developments that the Company expects or anticipates will or may occur in the future, including
such things as future business strategy, competitive strengths, goals, expansion and growth of the Company's
businesses, operations, plans and other such matters is forward-looking information. Forward-looking information is
often identified by the words "may", "would", "could", "should", "will", "intend", "plan", "anticipate", "believe",
"estimate", "expect" or similar expressions and includes, among others, information regarding: completion of an
offering of the Securities; the intended use of proceeds from the offering of such Securities; expectations regarding
future revenues, earnings, capital expenditures and operating and other costs; business strategy and objectives; market
trends; the sufficiency of cash and working capital for future operating activities; expectations for other economic,
business, regulatory and/or competitive factors related to the Company or the Bitcoin industry generally; the
anticipated timing for the receipt of licences; anticipated production capacity; and other events or conditions that may
occur in the future.

Investors are cautioned that forward-looking information is not based on historical facts but instead is based on
reasonable assumptions and estimates of management of the Company at the time they were made and involve known
and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements
of the Company to be materially different from any future results, performance or achievements expressed or implied
by such forward-looking information. Such factors include, among others, risks relating to investing in the Securities;
discretion in the use of proceeds; the Company's ability to raise additional funds; there being no current market for the
Securities; changes in the price of Bitcoin and other cryptocurrency risks; the Company's ability to adapt to
technological innovations; market instability due to the COVID-19 pandemic; the Company's reliance on a limited
number of key employees; and fluctuations in energy prices as well as the risk factors described under the heading
"Risk Factors" in this Prospectus.

Risks involving the Securities and the Company are discussed under the heading "Risk Factors" in this Prospectus
and in the AIF (as defined herein). Although the Company has attempted to identify important factors that could cause
actual results to differ materially from statements contained in forward-looking information, there may be other factors
that cause results not to be as anticipated, estimated or intended. There can be no assurance that such statements will
prove to be accurate as actual results and future events could differ materially from those anticipated in such
statements. Accordingly, readers should not place undue reliance on forward-looking information. Forward-looking



information is made as of the date given and the Company does not undertake any obligation to revise or update any
forward-looking information other than as required by applicable law.

To the extent any forward-looking information in this Prospectus, including the documents incorporated by reference
herein, constitutes "future-oriented financial information" or "financial outlooks" within the meaning of applicable
Canadian securities laws, such information is used by the Company for budgeting and planning purposes and the
reader is cautioned that this information may not be appropriate for any other purpose. The reader should not place
undue reliance on such future-oriented financial information and financial outlooks. Future-oriented financial
information and financial outlooks, as with forward-looking information generally, are, without limitation, based on
the assumptions and subject to the risks set out above.

ENFORCEABILITY OF CIVIL LIABILITIES

Hut 8 is incorporated under and governed by the Business Corporations Act (British Columbia). Most of the
Company's directors and officers reside principally in Canada, and the majority of its assets and all or a substantial
portion of the assets of these persons is located outside the United States. As described below, the Company has
appointed an agent for service of process in the United States; however it may nevertheless be difficult for investors
who reside in the United States to effect service of process in the United States upon the Company or any such persons
or to enforce a U.S. court judgment predicated upon the civil liability provisions of the U.S. federal securities laws
against the Company or any such persons. There is substantial doubt whether an action could be brought in Canada in
the first instance predicated solely upon U.S. federal securities laws.

The Company has filed with the SEC, concurrently with the Registration Statement (as defined herein), an appointment
of agent for service of process on Form F-X. Under the Form F-X, the Company appointed Puglisi & Associates, 850
Library Avenue, Suite 204, Newark, Delaware 19711, as its agent for service of process in the United States in
connection with any investigation or administrative proceeding conducted by the SEC and any civil suit or action
brought against or involving the Company in a U.S. court arising out of or related to or concerning the offering of
Securities under this Prospectus.

Certain of the Company's officers and directors reside outside of Canada. Although the Company's head and registered
office is in Canada, it may not be possible for investors to effect service of process within Canada upon our directors
or officers. In addition, it may not be possible to enforce against us or the Company's directors or officers judgments
obtained in courts in Canada predicated on the civil liability provisions of applicable securities laws of Canada.

FINANCIAL INFORMATION AND CURRENCY PRESENTATION

The financial statements of the Company incorporated by reference in this Prospectus have been prepared in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards
Board and are reported in Canadian dollars. All currency amounts in this Prospectus are expressed in Canadian dollars,
unless otherwise indicated.

WHERE YOU CAN FIND MORE INFORMATION

The Company files certain reports with, and furnishes other information to, each of the SEC and certain securities
regulatory authorities of Canada. Under a multijurisdictional disclosure system adopted by the United States and
Canada, such reports and other information may be prepared in accordance with the disclosure requirements of the
provincial and territorial securities regulatory authorities of Canada, which requirements are different from those of
the United States. As a foreign private issuer, the Company is exempt from the rules under the U.S. Securities
Exchange Act of 1934, as amended (the "U.S. Exchange Act"), prescribing the furnishing and content of proxy
statements, and the Company's officers and directors are exempt from the reporting and short swing profit recovery
provisions contained in Section 16 of the U.S. Exchange Act. The Company's reports and other information filed or
furnished with or to the SEC are available, from EDGAR at www.sec.gov, as well as from commercial document
retrieval services. The Company's Canadian filings are available on SEDAR at www.sedar.com.



The Company has filed with the SEC under the U.S. Securities Act of 1933, as amended, the Registration Statement
relating to the Securities being offered hereunder, of which this Prospectus forms a part. This Prospectus does not
contain all of the information set forth in the Registration Statement, certain items of which are contained in the
exhibits to the Registration Statement as permitted or required by the rules and regulations of the SEC. Items of
information omitted from this Prospectus but contained in the Registration Statement will be available on the SEC's

website at www.sec.gov.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with the securities
commissions or similar authorities in each of the provinces and territories of Canada. Copies of the documents
incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of the
Company at 130 King Street West, Suite 1800, Toronto, Ontario, M5X 2A2, by telephone at 647-256-1992, and are
also available electronically under the Company's profile on the System for Electronic Document Analysis and
Retrieval ("SEDAR") at www.sedar.com. The filings of the Company through SEDAR are not incorporated by
reference in this Prospectus except as specifically set out herein.

The following documents filed by the Company with the securities commissions or similar authorities in each of the
provinces and territories of Canada are specifically incorporated by reference into, and form an integral part of, this
Prospectus:

(a) the management information circular of the Company dated November 26, 2020, as filed on SEDAR
on December 1, 2020;

(b) the annual information form of the Company dated March 25, 2021 in respect of the fiscal year
ended December 31, 2020 ("AIF");

(©) the audited consolidated financial statements of the Company and the notes thereto as at and for the
fiscal years ended December 31, 2020 and 2019, together with the auditors' report thereon;

(d) the management's discussion and analysis of the Company for the year ended December 31, 2020;
and
(e) the material change report of the Company dated January 13, 2021.

Any material change reports (excluding confidential material change reports), annual information forms, annual
financial statements and the auditors' report thereon and related annual management's discussion and analysis
("MD&A"), interim financial statements and related interim MD&A, information circulars, business acquisition
reports, any news release issued by the Company that specifically states it is to be incorporated by reference in this
Prospectus, and any other documents as may be required to be incorporated by reference herein under applicable
Canadian securities laws which are filed by the Company with a securities commission or any similar authority in
Canada after the date of this Prospectus, during the 25-month period this Prospectus remains valid, shall be deemed
to be incorporated by reference into this Prospectus. In addition, all documents filed on Form 6-K or Form 40-F by
the Company with the SEC on or after the date of this Prospectus shall be deemed to be incorporated by reference into
the registration statement on Form F-10 (the "Registration Statement") of which this Prospectus forms a part, if and
to the extent, in the case of any report on Form 6-K, expressly provided in such document.

Upon new interim financial statements and related interim MD&A of the Company being filed with the applicable
securities regulatory authorities during the currency of this Prospectus, the previous interim financial statements and
related interim MD&A of the Company most recently filed shall be deemed no longer to be incorporated by reference
into this Prospectus for purposes of future offers and sales of Securities hereunder. Upon new annual financial
statements and related annual MD&A of the Company being filed with the applicable securities regulatory authorities
during the currency of this Prospectus, the previous annual financial statements and related annual MD&A of the
Company most recently filed shall be deemed no longer to be incorporated by reference into this Prospectus for
purposes of future offers and sales of Securities hereunder. Upon a new AIF of the Company being filed with the



applicable securities regulatory authorities during the currency of this Prospectus, notwithstanding anything herein to
the contrary, the following documents shall be deemed no longer to be incorporated by reference into this Prospectus
for purposes of future offers and sales of Securities hereunder: (i) the previous AIF; (ii) material change reports filed
by the Company prior to the end of the financial year in respect of which the new AIF is filed; (iii) business acquisition
reports filed by the Company for acquisitions completed prior to the beginning of the financial year in respect of which
the new AIF is filed; and (iv) any information circular of the Company filed prior to the beginning of the Company's
financial year in respect of which the new AIF is filed. Upon a new management information circular prepared in
connection with an annual general meeting of the Company being filed with the applicable securities regulatory
authorities during the currency of this Prospectus, the previous management information circular prepared in
connection with an annual general meeting of the Company shall be deemed no longer to be incorporated by reference
into this Prospectus for purposes of future offers and sales of Securities hereunder.

A Prospectus Supplement containing the specific variable terms in respect of an offering of Securities will be delivered
to purchasers of such Securities together with this Prospectus, unless an exemption from the prospectus delivery
requirements has been granted or is otherwise available, and will be deemed to be incorporated by reference into this
Prospectus as of the date of such Prospectus Supplement only for the purposes of the offering of the Securities covered
by such Prospectus Supplement.

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by
reference herein shall be deemed to be modified or superseded, for purposes of this Prospectus, to the extent
that a statement contained herein or in any other subsequently filed document that also is, or is deemed to be,
incorporated by reference herein modifies or supersedes such statement. Any statement so modified or
superseded shall not be deemed to constitute a part of this Prospectus, except as so modified or superseded.
The modifying or superseding statement need not state that it has modified or superseded a prior statement or
include any other information set forth in the document that it modifies or supersedes. The making of such a
modifying or superseding statement shall not be deemed an admission for any purposes that the modified or
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or
an omission to state a material fact that is required to be stated or that is necessary to make a statement not
misleading in light of the circumstances in which it was made.

WHERE YOU CAN FIND MORE INFORMATION

The Company may, from time to time, sell any combination of the Securities described in this Prospectus in one or
more offerings up to an aggregate initial offering price of $500,000,000 (or the equivalent thereof, at the date of issue,
in any other currency or currencies, as the case may be). Each time the Company sells Securities, it will provide a
Prospectus Supplement that will contain specific information about the terms of that offering. The Prospectus
Supplement may also add, update or change information contained in this Prospectus.

The Company files annual and quarterly financial information and material change reports and other material with the
securities regulatory authorities in each of the provinces and territories of Canada. Prospective investors may read and
download any public document that the Company has filed with the securities commissions or similar authorities in
each of the provinces and territories of Canada on SEDAR at www.sedar.com.



GLOSSARY OF DEFINED TERMS

In this Prospectus, unless otherwise specified the following capitalized words and terms shall have the following
meanings:

$ Canadian dollars.
ASIC An application-specific integrated circuit customized for Bitcoin mining.
Bitcoin The peer-to-peer payment system and the digital currency of the same name which uses

open source cryptography to control the creation and transfer of such digital currency.

Bitcoin Network The network of computers running the software protocol underlying Bitcoin and which
network maintains the database of Bitcoin ownership and facilitates the transfer of Bitcoin
among parties.

Bitfury Bitfury Holding B.V., corporation incorporated and existing under the laws of the
Netherlands, which, pursuant to the Master Data Center Purchase Agreement and the
Master Services Agreement, provides a turn-key service to Hut 8 for the installation of the
BlockBox and a fully-managed service to configure, operate and maintain the BlockBox.

Bitgo BitGo Trust Company Inc.

BlockBox The proprietary BlockBox Data Centers AC manufactured by Bitfury and used for the
purpose of running diverse cryptographic hash functions in connection with the mining of
cryptocurrency, including all related housing and power supplies, and all required cabling,
cooling units and other peripherals, as applicable.

Blockchain A digital ledger in which Bitcoin or other cryptocurrency transactions are recorded
chronologically and publicly.

USS United States dollars.

SUMMARY DESCRIPTION OF THE BUSINESS
Corporate Structure

Hut 8 was incorporated under the laws of the province of British Columbia on June 9, 2011. The registered office of
the Company is located at Suite 2500 Park Place 666 Burrard Street, Vancouver BC, Canada, V6C 2X8 and the
corporate headquarters are located at 130 King St. W, Suite 1800, Toronto, ON, Canada, M5X 2A2. The Company's
Common Shares are listed under the symbol "HUT" on the TSX and quoted under the symbol "HUTMF" on the
OTCQX market. The Company's 2020 Warrants are listed and posted for trading on the TSX under the symbol
"HUT.WT". At the close of business on April 6, 2021, the last trading day prior to the date of this Prospectus, the
closing price of the Common Shares as quoted by the TSX was $9.45, the closing price of the Common Shares as
quoted on the OTCQX market was US$7.50, and the closing price of the 2020 Warrants as quoted by the TSX was
$7.65.

The Company operates three wholly owned subsidiaries: Hut 8 Holdings Inc., which was incorporated in British
Columbia, Canada; Hut 8 Asset Management, which was incorporated in Bridgetown, Barbados, and Hut 8 Finance
Ltd, which was incorporated in Ontario, Canada. The Company beneficially owns, or controls or directs, directly or
indirectly, 100% of the voting common shares of the above-mentioned subsidiaries.



The following diagram illustrates the corporate structure and provides the name, the percentage of voting securities
owned, directly or indirectly, by the Company and the jurisdiction of incorporation, continuance or formation of the
Company's subsidiaries.

Hut 8 Mining Corp.
(British Columbia)

100% 100% 100%
H A
Hut 8 Holdings Inc. Maur:agger;ssr:t Hut 8 Finance Ltd.
(British Columbia) (Barbados) (Ontario)

Business of the Company

Hut 8 is a cryptocurrency mining company with industrial scale Bitcoin mining operations in Canada. As of December
31, 2020, Hut 8 had 25 employees and utilized the services of two contractors with the titles of Corporate Secretary
and Head of Power.

Hut 8 provides investors with direct exposure to Bitcoin, without the technical complexity or constraints of purchasing
the underlying cryptocurrency. Investors avoid the need to create online wallets, wire money offshore, and safely store
their Bitcoin.

For its mining activities, Hut 8 utilizes BlockBoxes which are specialized freight containers outfitted for Bitcoin
mining. The BlockBox is modular, portable, and more easily upgradeable to the next generation of silicon technology.

Material Contracts

On March 24, 2020, the Company entered into a business agreement (the "Slush Pool Agreement") with Braiins
Systems s.r.o., an operator of the Slush Pool virtual currency mining pool. The Slush Pool Agreement governs the
terms and conditions under which the Company contributes its processing power to the Slush Pool mining pool in
exchange for certain remuneration. Under the Slush Pool Agreement, the Company has agreed to contribute processing
power of at least 600 peta hashes per second ("PH/s") during the specified verification period. The initial term of the
Slush Pool Agreement is for one year, ending on March 24, 2021. Pursuant to the Slush Pool Agreement, the Company
has agreed to mine virtual currency exclusively on the Slush Pool, subject to certain exceptions.

On February 12, 2020, the Company entered into an Amended and Restated Master Data Center Purchase Agreement
with Bitfury (the "Purchase Agreement"). The Purchase Agreement governs the terms and conditions of the purchase
of Bitfury's proprietary BlockBox AC — Air Cooled Mobile Datacenters (the "Data Centres") and certain equipment
and ancillary assets used to run diverse cryptographic hash functions in connection with the mining of cryptocurrency.
Pursuant to the Purchase Agreement, the Company may offer to purchase Data Centres from time to time at specified
prices by delivering a purchase order to Bitfury. The Purchase Agreement provides the Company with a right of first



refusal over any Data Centres that Bitfury intends to sell within North America. Similarly, the Purchase Agreement
provides Bitfury with a right of first refusal to provide any Data Centres that the Company intends to acquire within
North America. Bitfury's right of first refusal with respect to Data Centres does not prevent the Company from
procuring silicon chips from other suppliers to upgrade its Data Centres unless Bitfury can provide similarly efficient
equipment at the same or better cost on equivalent delivery terms. The Purchase Agreement is for a term of three
years, with two consecutive automatic renewal terms of one year each.

Concurrent with the Purchase Agreement, on February 12, 2020, the Company entered into an Amended and Restated
Master Service Agreement with Bitfury (the "MSA"). In accordance with the MSA, Bitfury shall provide the
management, maintenance, support, logistics and operational services (the "Services") required to run the Data
Centres. The MSA is for a term of three years, with two consecutive automatic renewal terms of one year each. The
Company transferred the employees at its facilities in both Medicine Hat and Drumbheller from Bitfury to Hut 8 and
took over the management of employees, with continued support from Bitfury regarding support, logistics, and other
operational services.

On September 1, 2019, the Company entered into a custodial services agreement with Bitgo (the "Bitgo Custodial
Agreement"), pursuant to which Bitgo provides the Company with various custodial and wallet services. The
Company pays fees for these services pursuant to a fee schedule that may be revised by Bitgo on at least 30 days'
notice during which the Company may elect to terminate the agreement and services at no additional charge. The
Bitgo Custodial Agreement has an initial term of 16 months, after which it will automatically renew for successive
one-year periods unless either party notifies the other party of its intention not to renew at least 60 days prior to the
expiration of the then-current term. The Bitgo Custodial Agreement replaced the services agreement the Company
had with Xapo GmbH ("Xapo").

On March 2, 2018, the Company entered into an investor rights agreement (the "Investor Rights Agreement") with
Bitfury. Pursuant to the Investor Rights Agreement, Bitfury has the right to participate in offerings of the Common
Shares, or securities convertible or exchangeable into or giving the right to acquire Common Shares, to the extent
necessary to maintain its proportion of the total voting rights (on a fully diluted basis) associated with the outstanding
Common Shares.

In accordance with the Investor Rights Agreement, Bitfury may designate two nominees to the board of directors of
the Company (the "Board") if its beneficial ownership of the outstanding Common Shares is 20% or more and will
decrease to one if its beneficial ownership of the outstanding Common Shares falls to between 10% and 20%, in each
case on a non-diluted basis. The Investor Rights Agreement will terminate after the first continuous 30-day period
during which Bitfury beneficially owns less than 10% of the issued and outstanding Common Shares on a non-diluted
basis. If the size of the Board were to increase to 7 or more members, Bitfury would in certain circumstances be
entitled to designate a greater number of directors in proportion to its beneficial ownership of the outstanding Common
Shares.

On November 20, 2019, the Company entered into a master loan agreement (the "Genesis Credit Agreement") with
Genesis Global Capital, LLC ("Genesis") pursuant to which Genesis advanced a term loan in the amount of
US$15,000,000 to the Company. The proceeds of the Genesis Credit Agreement were used, together with cash on
hand, to refinance the Company's previously existing credit agreement with Galaxy Digital Lending Services LLC.

On March 15, 2018 and March 20, 2018, the Company entered into definitive agreements with the City of Medicine
Hat ("CMH") for the supply of electricity, and the lease of land upon which Hut 8 has constructed its mining facilities.
For electricity, an Electricity Supply Agreement ("ESA") was executed, whereby CMH will provide electric energy
capacity of approximately 67 MW in operation in Drumheller, will allow Hut 8 to operate at 107 MW in total. The
ESA and the land lease have a concurrent term of 10 years. The minimum payments on the land lease are $1,395 per
month from May 1, 2018 to December 31, 2027.



Site Descriptions
Property Description and Location

Hut 8 has two facilities in operation, one in Drumheller, Alberta and the second in Medicine Hat, Alberta. Both sites
are within two and a half hours by car from each other. The Drumheller facility is currently comprised of 38
BlockBoxes including 17 BlockBoxes with 16 nm ASIC chips and 21 BlockBoxes with Bitfury Clarke ASIC chips.
The Medicine Hat facility is currently running 56 BlockBoxes with 14nm ASIC chips.

Security

The environmental design of Hut 8's sites provides the mining operations with added security. They are located in
remote locations and surrounded by a chain-link fence with barbed wire and staffed with security on a 24x7x365 basis.
The sites have a physical security policy and staff are trained to be aware of any unauthorized personnel. There are
closed-circuit televisions on site and the BlockBoxes are welded to supporting metal beams and the frames are
anchored with screw piles that are at least six feet deep.

Power

For the Drumbheller Facility, Hut 8 entered into an agreement with ATCO Electric Ltd., the electric utility for the
Drumheller area, for the provision of power. For the Medicine Hat site, Hut 8 entered into an agreement with the City
of Medicine Hat, which runs its own electricity grid, for the use of electricity for the 56 BlockBoxes on site.

For the Drumheller Facility, the distance from the transmission poles owned by ATCO Electric Ltd. is approximately
40 meters. The Drumheller site receives its energy from the grid; therefore, there is exposure to market natural gas
prices for up to 42MW. The Medicine Hat Facility is situated beside a 42MW generator where it does not pay
transmission fees. An additional approximately 25SMW of power at Medicine Hat is provided from the grid and is
exposed to market natural gas prices.

Network Connectivity

The sites are equipped with the following mediums of connectivity: (a) two satellite internet connections; and (b) two
long-term evolution connections. Each medium is provided by a different vendor, which increases redundancy and
resiliency.

Monitoring and Repair

Hut 8 monitors the intake air temperature, hash board temperature, voltage, hash rate, in-container air temperature,
exhaust air temperature and humidity of each container. All parameters are monitored on a 24x7x365 basis by local
on-site staff who are responsible for implementing any necessary repairs to mining infrastructure. Hut 8 intends to
maintain an inventory of all necessary components for repair and make all repairs on site when possible.

Custodial services for Bitcoin

For the protection of its Bitcoin on behalf of shareholders, Hut 8 does not self-custody its Bitcoin. Instead, Hut § uses
the services of Bitgo. Bitgo has US$100 million of insurance backing its digital asset custody and one of the highest
levels of regulatory certifications in the market. Bitgo is financially backed by Wall Street firms including Goldman
Sachs. Hut 8 utilizes both cold and hot storage for Bitcoin with Bitgo.

Competition and Market Participants
In the cryptocurrency industry, there exist many online companies that offer cryptocurrency cloud mining services, as

well as companies, individuals and groups that run their own mining farms. Miners can range from individual
enthusiasts to professional mining operations with dedicated data centers, including those of the kind operated by one



of the Company's principal competitors, HIVE Blockchain Technologies Ltd., ARGO Blockchain Plc, Bitfarms Ltd.,
Riot Blockchain Inc., and Marathon Digital Holdings, Inc.

Miners may organize themselves in mining pools. A mining pool is created when cryptocurrency miners pool their
processing power over a network and mine transactions together. Rewards are then distributed proportionately to each
miner based on the hash power contributed. Mining pools allow miners to pool their resources so they can generate
blocks quickly and receive rewards on a more consistent basis instead of mining alone where rewards may not be
received for long periods. Hut 8 has also decided to participate in a mining pool in order to smooth the receipt of
rewards.

Other market participants in the cryptocurrency industry include investors and speculators, retail users transacting in
cryptocurrencies, and service companies that provide a variety of services including buying, selling, payment
processing and storing of cryptocurrencies.

Foreign Operations

The Company's foreign operations include the Company's digital currency trading operation based out of Barbados,
which is currently inactive.

Cycles

The primary seasonality that the Company experiences is related to potential changes in electricity prices based on
volatility in market natural gas prices. Hut 8's Drumheller facility and all energy above 42MW in Medicine Hat are
exposed to market natural gas prices and the electricity environment in Alberta. Electricity has been historically higher
in the winter than the summer, and considering electricity is the largest expense of Hut 8, this may affect profits.

Financial Condition

Most of the Company's operating cost is electricity, which is variable to its operations. The Company monitors its
profitability at the site level constantly and switches the modes of the equipment between full, economic
(approximately 50% less energy and 35% less output than full), and shutdown (effectively shut off) modes when
necessary. As some of the older generation equipment becomes unprofitable, the Company has the ability to quickly
scale down by shutting off its equipment and reducing staff levels to minimize losses. The Company's overhead costs
that are more fixed in nature are approximately $150,000 per month.

On June 25, 2020, the Company completed its public offering of 5,750,456 units for gross proceeds of $8,338,161
(the "June 2020 Offering"). The Company used the proceeds of the offering to purchase 1,000 M318S, 2,559 M31S+,
and 343 M30S Bitcoin mining machines, which were delivered to its Medicine Hat facility between September 2020
and January 2021.

On January 11, 2021, the Company announced that it had entered into a securities purchase agreement for a private
placement of Common Shares and warrants to institutional investors for gross proceeds of $77,500,000 (the "Private
Placement"). Pursuant to the Private Placement, on January 13, 2021, the Company issued 15,500,000 Common
Shares and 7,750,000 warrants at a purchase price of $5.00 per Common Share and associated warrant. The net
proceeds of the Private Placement will be used by the Company for working capital purposes, including, without
limitation, infrastructure expansion, equipment purchases and repayment of debt.

Directors and Executive Officers

The following information supplements the disclosure included in the AIF.

Kyle Appleby, the Company's former Interim CFO, is a director of Captor Capital Corp. ("Captor"). On August 6,
2019, a cease trade order was issued by the Ontario Securities Commission with respect to Captor. The cease trade

order was a result of a delay by Captor in filing annual audited financial statements, management discussion and
analysis and related certifications for the financial year ended March 31, 2019. The delay in filing was the result of a



late-emerging change in the accounting treatment of Captor's investee companies being required by Captor's auditors.
Captor made the required filings on November 4, 2019 and the Ontario Securities Commission granted a full
revocation of the cease trade order on November 5, 2019. Mr. Appleby is no longer associated with the Company.

Audit Committee

The Company's Audit Committee is comprised of Joseph Flinn, who acts as chair of this committee, and includes
Sanjiv Samant and Chris Eldredge, each of whom is "independent" and "financially literate" as such terms are defined
in National Instrument 52-110 — Audit Committees.

Compensation and Governance Committee

The Company's Compensation and Governance Committee is comprised of Chris Eldredge, who acts as chair of this
committee, and includes Joseph Flinn and Jeremy Sewell.

CEO and CFO Certifications

The Company's Chief Executive Officer ("CEO") and Chief Financial Officer ("CFQO") are responsible for
establishing and maintaining disclosure controls and procedures ("DC&P") and internal controls over financial
reporting ("ICFR"), as those terms are defined in National Instrument 52-109 — Certification of Disclosure in Issuers’
Annual and Interim Filings, for the Company. The Company's CEO and CFO certify that: (i) the control framework
the Company's CEO and CFO used to design the Company's ICFR is The Committee of Sponsoring Organizations of
the Treadway Commission ("COSO") framework issued on May 14, 2013; (ii) there is no material weakness relating
to the design of ICFR or limitation on the scope of the design of the DC&P and ICFR; and (iii) there has been no
material change in the Company's design of the ICFR that occurred during the nine months ended September 30, 2020
which has materially affected, or is reasonably likely to materially affect the Company's ICFR.

Recent Developments
On January 28, 2020, Hut 8 announced that Andrew Kiguel would be stepping down from his role as CEO.

On February 21, 2020, Hut 8 successfully renegotiated the master service agreement and master purchase agreement
with Bitfury. As part of this agreement, Hut 8 repaid US$4,750,000 of debt owed to Bitfury with funds from a new
loan of US$5,000,000 from Genesis. The amendments allowed for increased autonomy for Hut 8 and reduction of
costs.

On May 1, 2020, Andrew Kiguel formally stepped down as CEO of Hut 8 and Jimmy Vaiopoulos was appointed the
Interim CEO. Kyle Appleby was appointed Interim CFO at this time and Viktoriya Griffin was appointed as Corporate
Secretary.

On June 25, 2020, Hut 8 closed an overnight marketed public offering of units for gross proceeds of $8,338,161. Hut
8 used the funds to purchase Bitcoin mining equipment with output of approximately 275 PH/s.

On July 13, 2020, the Company announced that it had renegotiated key terms of the Genesis Credit Agreement. See
"Summary Description of the Business — Material Contracts".

On August 4, 2020, the Company announced that the management of the Medicine Hat facility operations have been
transferred from Bitfury to the Company effective August 1, 2020.

On August 12, 2020, the Company announced operational updates, including receipt of 2,000 bitcoin miners from
MicroBT, the beginning of a hosting arrangement for six full BlockBoxes and the transfer of its Bitfury Clarke chips,
which are the Company's latest generation technology before its recent order of MicroBT equipment, from the
Drumheller facility to the Medicine Hat facility.
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On September 2, 2020, the Company announced that the management of the Drumheller facility operations have been
transferred from Bitfury to the Company effective August 28, 2020.

On September 18, 2020, the Company announced that it has received, on-site at its Medicine Hat facility, the planned
1,000 M31S and 1,000 M31S+ machines, most of which are already operating.

On October 9, 2020, the Company announced that it was the first TSX listed issuer to complete the TSX Sandbox
program, an initiative to bring exceptional/novel entrants to the capital markets.

On November 2, 2020, the Company announced the appointment of Jaime Leverton as CEO, effective December 1,
2020. Jimmy Vaiopoulos, the Company's former Interim CEO, returned to his previous position of Chief Financial
Officer, effective December 1, 2020. Viktoriya Griffin also became the Company's full-time Corporate Secretary on
December 1, 2020.

On November 12, 2020, Bitfury filed a notice of intention to distribute securities of the Company. Certain officers,
directors or partners of Bitfury are members of the Board, namely, William Ping Tai and Jeremy Paul Sewell.

On December 1, 2020, the Company announced that two new board members, Chris Eldredge and Sanjiv Samant
were proposed to join the Company subject to a shareholder vote. In addition, Jaime Leverton, the Company's CEO,
was also included as a proposed board member and Dennis Mills did not seek re-election. All three board members
were elected at the Company's annual general meeting held on December 30, 2020.

On December 1, 2020, the Company also announced that it has made changes to increase the hash rate supply of the
last portion of the Company's Bitcoin mining equipment order to 153.4 PH/s from 139.9 PH/s, a 9.6% increase, by
exchanging part of the ordered M30S units for M31S+ units. The Company ultimately received 1,000 M31S, 2,559
M3 1S+, and 343 M30S units from this order from MicroBT, which were delivered to its Medicine Hat facility between
September 2020 and January 2021.

On December 16, 2020, the Company announced the appointment of Sue Ennis as Head of Investor Relations,
effective January 4, 2021.

On December 21, 2020, Bitfury announced that it disposed of 2,106,282 Common Shares of the Company ranging
from $1.32 and $1.77 per Common Share pursuant to its previously filed notice of intention to distribute securities.
As a result of this disposition, the securityholding percentage of Bitfury and its joint actor decreased by 2.18% since
the last report filed on January 17, 2019. Immediately after the disposition of the Common Shares, Bitfury and its joint
actor hold a total of 37,687,576 Common Shares of the Company representing approximately 38.96% of the
outstanding Common Shares of the Company, and approximately 38.12% of the issued and outstanding Common
Shares of the Company on a fully-diluted basis.

On December 30, 2020, the Company announced the results of its annual and special meeting of shareholders which
was held telephonically on December 30, 2020. Bill Tai, Jeremy Sewell, Joseph Flinn, Sanjiv Samant, Chris Eldredge
and Jaime Leverton were elected as directors of the Company. The Company's shareholders also approved (i) the
appointment of DMCL LLP as the Company's auditors until the close of the next annual meeting of shareholders; and
(i1) the issuance to Induna Energy Inc. of 380,000 Common Shares for services rendered to the Company in 2020 and
the issuance of up to 600,000 Common Shares in 2021 for similar services to be rendered.

On January 6, 2021, the Company announced the opening of a Bitcoin yield account in partnership with Genesis. The
account will enable the Company to earn a 4 percent rate of return on its Bitcoin holdings.

On January 13, 2021, the Company issued 15,500,000 Common Shares and 7,750,000 warrants at a purchase price of
$5.00 per Common Share and associated warrant in connection with the Private Placement. See "Summary Description

of the Business — Financial Condition".

On January 22, 2021, the Company announced that it had finalized an equipment financing loan of US$11.8 million
from Foundry Digital LLC, a wholly owned subsidiary of Digital Currency Group. Hut 8 will use all proceeds from
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the loan and provide a US$2.9 million deposit to order 5,400 units of Whatsminer M30S bitcoin mining machines
from MicroBT, adding 475 PH/s to its bitcoin mining capacity over the six months following installation. The
equipment financing will be a 12-month term with an annual interest rate of 16.5%. On February 11, 2021, the first
batch of machines were delivered and successfully installed.

On January 26, 2021, the Company announced the appointment of Tanya Woods as General Counsel, Executive Vice
President of Regulatory Affairs effective February 1, 2021.

On January 27, 2021, the Company announced that it had finalized plans to repay its US$20,000,000 loan with
Genesis. The Company plans to repay Genesis in full in mid-February, 2021 as a one month repayment notice was
required, which will provide a financial benefit of US$2.4M. The Company was driven by the savings from interest
expenses of US$1.6M and that the bitcoin collateral will instead be used towards Hut 8's previously disclosed yield
account with Genesis which will be generating US$0.8M in interest income.

On February 22, 2021, the Company announced that had entered into exclusive partnership discussions with Validus
Power Corp. to secure new revenue streams and energy solutions for its bitcoin mining operations. The Company and
Validus Power Corp. are exploring the co-development of an industrial scale energy generation platform.

On March 2, 2021, the Company announced that it had repaid its US$20,000,000 loan with Genesis.

On Match 16, 2021 Bitfury filed an early warning report (the "EWR") in respect of a disposition of Common Shares.
Immediately following the disposition, Bitfury held 21,639,056 Common Shares, representing approximately 18.36%
of the outstanding Common Shares at the time of the EWR. In accordance with the Investor Rights Agreement, after
giving effect to the disposition, Bitfury may now designate one nominee to the Board (as its beneficial ownership of
the outstanding Common Shares is between 10% and 20% on a non-diluted basis). See "Summary Description of the
Business — Material Contracts".

On March 26, 2021, Hut 8 announced it had executed on a purchase of US$30 million of NVIDIA cryptocurrency
mining processors (the "CMPs") which will significantly increase the Company's operating rate. The CMPs will begin
to be delivered in May 2021, with full deployment expected by the summer of 2021.

CAPITALIZATION OF THE COMPANY
The applicable Prospectus Supplement will describe any material change, and the effect of such material change, on
the share and loan capitalization of the Company since the date of the Company's most recently filed financial
statements, including, as required, any material change, and the effect of such material change, that will result from
the issuance of Securities pursuant to such Prospectus Supplement.
SECONDARY OFFERING BY SELLING SECURITYHOLDERS

Securities may be sold under this Prospectus by way of a secondary offering by or for the account of certain Selling
Securityholders. The Prospectus Supplement for or including any offering of Securities by Selling Securityholders
will include the following information, to the extent required by applicable securities laws:

e the name or names of the Selling Securityholders;

e the number or amount of Securities owned, controlled or directed by each Selling Securityholder;

e the number or amount of Securities being distributed for the account of each Selling Securityholder;

e the number or amount of Securities to be owned, controlled or directed by the Selling Securityholders after

the distribution and the percentage that number or amount represents of the total number of the Company's
outstanding Securities;
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e whether the Securities are owned by the Selling Securityholders both of record and beneficially, of record
only, or beneficially only;

e if the Selling Securityholder purchased any of the Securities in the 24 months preceding the date of the
applicable Prospectus Supplement, the date or dates the Selling Securityholder acquired the Securities;

e if the Selling Securityholder acquired any of the Securities in the 12 months preceding the date of the
applicable Prospectus Supplement, the cost thereof to the Selling Securityholder in aggregate and on an
average-cost-per-security basis;

e if applicable, the disclosure required by item 1.11 of Form 41-101F1, and if applicable, the Selling
Securityholders will file a non-issuer's submission to jurisdiction form with the corresponding Prospectus
Supplement; and

e all other information that is required to be included in the applicable Prospectus Supplement.
DESCRIPTION OF THE SHARE CAPITAL

The authorized capital of the Company consists of an unlimited number of Common Shares without par value. As of
the close of business on April 6, 2021, the Company had issued and outstanding share capital comprised of
118,638,087 Common Shares, 643,334 stock options, 11,412,727 warrants, 1,858,334 restricted share units and
305,000 deferred share units.

USE OF PROCEEDS

The net proceeds to the Company from any offering of Securities and the proposed use of those proceeds will be set
forth in the applicable Prospectus Supplement relating to that offering of Securities and will include reasonable detail
of the principal purposes of the proposed use of net proceeds in accordance with the requirements of Section 4.2 of
Form 44-101F1 — Short Form Prospectus ("Form 44-101F1"), as well as the business objectives expected to be
accomplished using the net proceeds of such offering and each significant event that must occur to accomplish such
business objective, including the cost thereof, in accordance with Section 4.7 of Form 44-101F1. The Company will
not receive any proceeds from the sale of Securities by any Selling Securityholder.

The Company has negative cash flow from operating activities for the year ended December 31, 2020. To the extent
that the Company has negative cash flow in any future period, certain of the net proceeds from an offering of Securities
may be used to fund such negative cash flow from operating activities. Each applicable Prospectus Supplement will
contain specific information concerning whether, and if so, to what extent, the Company will use the proceeds of the
distribution to fund any anticipated negative cash flow from operating activities in future periods. See "Risks Factors
— Negative Cash Flow from Operations".

Prior Financings

The Company disclosed in its news release dated January 13, 2021 that the net proceeds of the Private Placement will
be used by the Company for working capital and general corporate purposes, including, without limitation,
infrastructure expansion, equipment purchases and repayment of debt. The following tabular comparison details the
Company's actual use of the net proceeds from the Private Placement:

Private Placement
(All amounts are approximate, expressed in
millions Canadian dollars)

Prior Actual
Description Disclosure Spent® Remaining Total Variance
General corporate purposes, including, without $72.94 $47.6®) $25.3© $72.9 Nil

limitation, infrastructure expansion, equipment
purchases®® and repayment of debt®
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Notes:

(1) As at the date of this Prospectus.

2) On January 22, 2021, the Company agreed to provide a US$2.9 million deposit and proceeds from an equipment financing loan from
Foundry Digital LLC to order bitcoin mining machines from MicroBT. On March 26, 2021, the Company agreed to provide a US$15
million deposit to order NVIDIA CMPs. See "Summary Description of the Business - Recent Developments".

3) On March 2, 2021, the Company repaid its US$20 million loan with Genesis. See "Summary Description of the Business - Recent
Developments".

4) Calculated using the gross proceeds of the Private Placement, being $77.5 million, less cash commission paid to H.C. Wainwright &
Co. of approximately $4.6 million, excluding payment of the expenses of the Private Placement.

%) Calculated using the closing exchange rate for one United States dollar expressed in Canadian dollars, as quoted by the Bank of Canada
on April 6, 2021, the day preceding the date of this Prospectus, being US$1.00 = C$1.2559.

(6) The remaining funds are held in cash, and does not reflect working capital expenses incurred by the Company in the ordinary course of

the business.

PLAN OF DISTRIBUTION

The Company and the Selling Securityholders may sell the Securities, separately or together, to or through one or
more underwriters or dealers purchasing as principal and may also sell the Securities to one or more purchasers
directly, through applicable statutory exemptions, or through agents designated from time to time. The Securities
offered pursuant to any Prospectus Supplement may be sold from time to time in one or more transactions at: (i) a
fixed price or prices, which may be changed from time to time; (ii) market prices prevailing at the time of sale; (iii)
prices related to such prevailing market prices; or (iv) other negotiated prices, including sales in transactions that are
deemed to be "at-the-market distributions" as defined in NI 44-102, including sales made directly on the TSX or other
existing trading markets for the Securities. The Company may only sell Securities pursuant to a Prospectus Supplement
during the period that this Prospectus, including any amendments hereto, remains effective.

The Prospectus Supplement relating to a particular offering of Securities will identify each underwriter, dealer or agent
engaged in connection with the offering and sale of the Securities, as well as the method of distribution and the terms
of the offering of such Securities, including: the initial offering price (in the event the offering is a fixed price
distribution); the manner of determining the offering price(s) (in the event the offering is not a fixed price distribution);
the net proceeds to the Company, if any; to the extent applicable, any fees, discounts or any other compensation
payable to underwriters, dealers or agents; and any other material terms.

If, in connection with an offering of Securities at the initial offering price(s), the underwriters have made a bona fide
effort to sell all of the Securities at the initial offering price(s) fixed in the applicable Prospectus Supplement, and
have been unable to do so, the public offering price(s) may be decreased and thereafter further changed from time to
time, to an amount not greater than the initial public offering price(s) fixed in such Prospectus Supplement, in which
case the compensation realized by the underwriters will be decreased by the amount that the aggregate price(s) paid
by purchasers is less than the gross proceeds paid by the underwriters to the Company and/or Selling Securityholders.
Any public offering price and any discounts or concessions allowed or re-allowed or paid to dealers may be changed
from time to time.

Underwriters and agents may, from time to time, purchase and sell the Securities described in this Prospectus and the
relevant Prospectus Supplement in the secondary market, but are not obligated to do so. No assurance can be given
that there will be a secondary market for the Securities or liquidity on the secondary market if one develops. From
time to time, underwriters and agents may make a market in the Securities.

If underwriters purchase Securities from the Company as principal or from any Selling Securityholders, the Securities
will be acquired by the underwriters for their own account and may be resold from time to time in one or more
transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the
time of sale, at market prices prevailing at the time of sale or at prices related to such prevailing market prices. The
obligations of the underwriters to purchase such Securities as principal will be subject to certain conditions precedent,
and the underwriters will be obligated to purchase all the Securities offered by the Prospectus Supplement if any of
such Securities are purchased. Any public offering price and any discounts or concessions allowed or paid to
underwriters, dealers or agents may be changed from time to time.
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The Securities may also be sold directly by the Company, pursuant to applicable statutory exemptions, at such prices
and upon such terms as agreed to by the Company and the purchaser (in which case no underwriter or agent would be
involved) or through agents designated by the Company from time to time. Any agent involved in the offering and
sale of the Securities in respect of which this Prospectus is delivered will be named, and any commissions payable by
the Company to such agent will be set forth, in the Prospectus Supplement. Unless otherwise indicated in the
Prospectus Supplement, any agent would be acting on a best efforts basis for the period of its appointment.

The Company may offer the Securities to the public through underwriting syndicates represented by managing
underwriters or by underwriters without a syndicate. The Company or any Selling Securityholders may agree to pay
the underwriters a commission for various services relating to the issue and sale of any Securities offered hereby. Any
such commission will be paid out of the general funds of the Company or any Selling Securityholder. The Company
may use underwriters or agents with whom it has a material relationship and, if so, it will name the underwriter or
agent and the nature of any such relationship in the Prospectus Supplement. In addition, one or more Selling
Securityholders of the Company may sell Securities to or through underwriters or dealers purchasing as principals and
may also sell the Securities to one or more purchasers directly, through statutory exemptions, or through agents
designated from time to time. See "Secondary Offering by Selling Securityholders".

Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled under agreements
to be entered into with the Company or any Selling Securityholders to indemnification by the Company and/or Selling
Securityholders against certain liabilities, including liabilities under securities legislation, or to contribution with
respect to payments which such underwriters, dealers or agents may be required to make in respect thereof.

Any offering of Debt Securities, Subscription Receipts, Warrants, Convertible Securities or Units will be a new issue
of securities with no established trading market. Unless otherwise specified in the applicable Prospectus Supplement,
no Debt Securities, Subscription Receipts, Warrants, Convertible Securities or Units will be listed on any securities
exchange. Certain dealers may make a market in these Securities, but will not be obligated to do so and may
discontinue any market making at any time without notice. No assurance can be given that any dealer will make a
market in these Securities or as to the liquidity of the trading market, if any, for these Securities.

In connection with any offering of Securities, other than an "at-the-market distribution", underwriters, agents or
dealers may over-allot or effect transactions which stabilize or maintain the market price of the Securities offered at a
level above that which might otherwise prevail in the open market. Such transactions may be commenced, interrupted
or discontinued at any time.

No underwriter of an at-the-market distribution, and no person or company acting jointly or in concert with an
underwriter, may, in connection with such distribution, enter into any transaction that is intended to stabilize or
maintain the market price of the Securities or securities of the same class as the Securities distributed under the "at-
the-market distribution", including selling an aggregate number or principal amount of Securities that would result in
the underwriter creating an over-allocation position in the Securities.

DESCRIPTION OF SECURITIES
Common Shares

The Company is authorized to issue an unlimited number of Common Shares. As of close of business on April 6,
2021, there were 118,638,087 outstanding Common Shares.

Holders of Common Shares are entitled to receive notice of and attend all meetings of the shareholders of Company
and to one vote per Common Share on all matters upon which holders of Common Shares are entitled to vote at such
meetings of shareholders.

The holders of Common Shares are entitled to receive dividends as and when declared by the Board. The Company
has not paid dividends and currently intends to reinvest all future earnings to finance the development and growth of
its business. As a result, the Company does not intend to pay dividends on the Common Shares in the foreseeable
future. Any future determination to pay dividends will be at the discretion of the Board and will depend on the financial
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condition, business environment, operating results, capital requirements, any contractual restrictions on the payment
of dividends and any other factors that the Board deems relevant. The Company is not bound or limited in any way to
pay dividends in the event that the Board determined that a dividend was in the best interest of its shareholders. In
addition, in the event of a liquidation, dissolution or winding-up or other distribution of assets among shareholders,
the holders of Common Shares will be entitled to share pro rata in the distribution of the balance of the assets of the
Company.

All of the Common Shares are fully paid and non-assessable and, except for the certain anti-dilution rights of Bitfury
under the Investor Rights Agreement, are not subject to any pre-emptive rights, conversion or exchange rights,
redemption, retraction, purchase for cancellation or surrender provisions, sinking or purchase fund provisions,
provisions permitting or restricting the issuance of additional securities or provisions requiring a shareholder to
contribute additional capital.

Common Shares may be offered separately or together with Debt Securities, Subscription Receipts, Warrants or
Convertible Securities. See "Units".

Debt Securities

The following sets forth certain general terms and provisions of the Debt Securities. The particular terms and
provisions of Debt Securities offered by a Prospectus Supplement, and the extent to which the general terms and
provisions described below may apply to such Debt Securities, will be described in such Prospectus Supplement. If
there are differences between the Prospectus Supplement and this Prospectus, the Prospectus Supplement will prevail.
As a result, the information in this section may not apply to all Debt Securities.

Debt Securities will be issued in one or more series under an indenture (the "Indenture") to be entered into between
the Company and one or more trustees that will be named in a Prospectus Supplement for the applicable series of Debt
Securities. To the extent applicable, the Indenture will be subject to and governed by the U.S. Trust Indenture Act of
1939, as amended. A copy of the form of the Indenture to be entered into has been or will be filed with the SEC as an
exhibit to the Registration Statement and will be filed with the securities commissions or similar authorities in Canada
when it is entered into. The description of certain provisions of the Indenture in this section do not purport to be
complete and are subject to, and are qualified in their entirety by reference to, the provisions of the Indenture. Terms
used in this summary that are not otherwise defined herein have the meaning ascribed to them in the Indenture. The
particular terms relating to Debt Securities offered by a Prospectus Supplement will be described in the related
Prospectus Supplement. This description may include, but may not be limited to, any of the following, if applicable:

e the specific designation of the Debt Securities; any limit on the aggregate principal amount of the Debt
Securities; the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all
of the principal amount) of the Debt Securities to be payable upon declaration of acceleration of maturity;

e the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any, the date or
dates from which any such interest will accrue and on which any such interest will be payable and the record

dates for any interest payable on the Debt Securities that are in registered form;

e the terms and conditions under which the Company may be obligated to redeem, repay or purchase the Debt
Securities pursuant to any sinking fund or analogous provisions or otherwise;

e the terms and conditions upon which the Company may redeem the Debt Securities, in whole or in part, at
the Company's option;

e the covenants applicable to the Debt Securities;

e the terms and conditions for any conversion or exchange of the Debt Securities for any other securities;
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e whether the Debt Securities will be issuable in registered form or bearer form or both, and, if issuable in
bearer form, the restrictions as to the offer, sale and delivery of the Debt Securities which are in bearer form
and as to exchanges between registered form and bearer form;

o  whether the Debt Securities will be issuable in the form of registered global securities ("Global Securities"),
and, if so, the identity of the depositary for such registered Global Securities;

e the denominations in which registered Debt Securities will be issuable;

e cach office or agency where payments on the Debt Securities will be made and each office or agency where
the Debt Securities may be presented for registration of transfer or exchange;

e the currency in which the Debt Securities are denominated or the currency in which the Company will make
payments on the Debt Securities;

e material Canadian federal income tax consequences and U.S. federal income tax consequences of owning the
Debt Securities;

e any index, formula or other method used to determine the amount of payments of principal of (and premium,
if any) or interest, if any, on the Debt Securities; and

e any other terms of the Debt Securities which apply solely to the Debt Securities.

Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at
different rates and may otherwise vary.

The terms on which a series of Debt Securities may be convertible into or exchangeable for Common Shares or other
securities of the Company will be described in the applicable Prospectus Supplement. These terms may include
provisions as to whether conversion or exchange is mandatory, at the option of the holder or at the option of the
Company, and may include provisions pursuant to which the number of Common Shares or other securities to be
received by the holders of such series of Debt Securities would be subject to adjustment.

To the extent any Debt Securities are convertible into Common Shares or other securities of the Company, prior to
such conversion the holders of such Debt Securities will not have any of the rights of holders of the securities into
which the Debt Securities are convertible, including the right to receive payments of dividends or the right to vote
such underlying securities.

Debt Securities may be offered separately or together with Common Shares, Subscription Receipts, Warrants or
Convertible Securities. See "Units".

Subscription Receipts

The following sets forth certain general terms and provisions of the Subscription Receipts. The specific terms of the
Subscription Receipts as described in a Prospectus Supplement will supplement and, if applicable, may modify or
replace the general terms described in this section. If there are differences between the Prospectus Supplement and
this Prospectus, the Prospectus Supplement will prevail. As a result, the information in this section may not apply to
the Subscription Receipts as described in a Prospectus Supplement.

The Subscription Receipts will be issued under a subscription receipt agreement. The following sets forth certain
general terms and provisions of the Subscription Receipts. The applicable Prospectus Supplement will include, where
applicable, disclosure regarding: (i) the number of Subscription Receipts; (ii) the price at which the Subscription
Receipts will be offered; (iii) the terms, conditions and procedures for the exchange of the Subscription Receipts into
or for Common Shares and/or other securities of the Company; (iv) the number of Common Shares and/or other
securities of the Company that may be issued or delivered upon exchange of each Subscription Receipt; (v) certain
material income tax consequences of owning, holding and disposing of the Subscription Receipts; and (vi) any other
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material terms and conditions of the Subscription Receipts. Common Shares and/or other securities of the Company
issued or delivered upon the exchange of Subscription Receipts will be issued for no additional consideration. Prior
to exercise, holders of Subscription Receipts will not have any of the rights of holders of Common Shares or other
underlying securities issuable upon exercise of the Subscription Receipts.

Under the subscription receipt agreement, an original purchaser of Subscription Receipts may have a contractual right
of rescission following the issuance of Common Shares and/or other securities of the Company issued or delivered to
such purchaser upon exchange of Subscription Receipts, entitling the purchaser to receive the amount paid for the
Subscription Receipts upon surrender or deemed surrender of the Subscription Receipts, if this Prospectus, the relevant
Prospectus Supplement, and any amendment thereto, contains a misrepresentation or is not delivered to such
purchaser, provided such remedy for rescission is exercised within 180 days of the date the Subscription Receipts are
issued.

Subscription Receipts may be offered separately or together with Common Shares, Debt Securities, Warrants or
Convertible Securities. See "Units".

Warrants

The following sets forth certain general terms and provisions of the Warrants. The specific terms of a series of
Warrants as described in a Prospectus Supplement will supplement and, if applicable, may modify or replace the
general terms described in this section. If there are differences between the Prospectus Supplement and this Prospectus,
the Prospectus Supplement will prevail. As a result, the information in this section may not apply to a given series of
Warrants.

Each series of Warrants will be issued under a separate warrant indenture in each case between the Company and a
warrant agent determined by the Company. The applicable Prospectus Supplement will include, where applicable,
disclosure regarding: (i) the title or designation of the Warrants; (ii) the number of Warrants offered; (iii) the number
of Common Shares and/or other securities of the Company purchasable upon exercise of the Warrants and the
procedures for exercise; (iv) the exercise price of the Warrants; (v) the dates or periods during which the Warrants are
exercisable and when they expire; (vi) the designation and terms of any other securities with which the Warrants will
be offered, if any, and the number of Warrants that will be offered with each such security; (vii) certain material
income tax consequences of owning, holding and disposing of the Warrants; and (viii) any other material terms and
conditions of the Warrants including transferability and adjustment terms and whether the Warrants will be listed on
a stock exchange. Prior to exercise, holders of Warrants will not have any of the rights of holders of Common Shares
or other underlying securities issuable upon exercise of the Warrants.

The Company will not offer Warrants for sale separately to any member of the public in Canada unless the offering is
in connection with and forms part of the consideration for an acquisition or merger transaction or unless the Prospectus
Supplement containing the specific terms of the Warrants to be offered separately is first approved for filing by or on
behalf of the securities commissions or similar regulatory authorities in each of the provinces and territories of Canada
where the Warrants will be offered for sale.

Warrants may be offered separately or together with Common Shares, Debt Securities, Convertible Securities or
Subscription Receipts. See "Units".

Convertible Securities

The following sets forth certain general terms and provisions of the Convertible Securities. The specific terms of any
Convertible Securities as described in a Prospectus Supplement will supplement and, if applicable, may modify or
replace the general terms described in this section. If there are differences between the Prospectus Supplement and
this Prospectus, the Prospectus Supplement will prevail. As a result, the information in this section may not apply to
Convertible Securities as described in this section.

The Convertible Securities will be convertible or exchangeable into Common Shares and/or other securities of the
Company, and may be offered separately or together with other Securities, as the case may be. The applicable
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Prospectus Supplement will include details of the agreement, indenture or other instrument to which such Convertible
Securities will be created and issued.

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the Convertible
Securities being offered thereby, which may include disclosure regarding: (i) the number of such Convertible
Securities offered; (ii) the price at which such Convertible Securities will be offered; (iii) the procedures for the
conversion or exchange of such Convertible Securities into or for Common Shares and/or other securities of the
Company; (iv) the number of Common Shares and/or other securities that may be issued upon the conversion or
exchange of such Convertible Securities; (v) the period or periods during which any conversion or exchange may or
must occur; (vi) the designation and terms of any other Convertible Securities with which such Convertible Securities
will be offered, if any; (vii) the gross proceeds from the sale of such Convertible Securities; (viii) whether the
Convertible Securities will be listed on any securities exchange; (ix) whether the Convertible Securities are to be
issued in registered form, "book-entry only" form, bearer form or in the form of temporary or permanent global
securities and the basis of exchange, transfer and ownership thereof; (x) certain material Canadian tax consequences
of owning the Convertible Securities; and (xi) any other material terms and conditions of the Convertible Securities.

Convertible Securities may be offered separately or together with Common Shares, Debt Securities, Warrants and/or
Subscription Receipts. See "Units".

Units

Units are a security comprised of more than one of the other Securities described in this Prospectus offered together
as a "Unit". A Unit is typically issued so the holder thereof is also the holder of each Security included in the Unit.
As aresult, the holder of a Unit will have the rights and obligations of a holder of each Security comprising the Unit.
The agreement, if any, under which a Unit is issued may provide that the Securities comprising the Unit may not be
held or transferred separately at any time or at any time before a specified date.

The particular terms and provisions of Units offered by any Prospectus Supplement, and the extent to which the general
terms and provisions described below may apply to them, will be described in the Prospectus Supplement filed in
respect of such Units. This description will include, where applicable: (i) the designation and terms of the Units and
of the Securities comprising the Units, including whether and under what circumstances those Securities may be held
or transferred separately; (ii) any provisions for the issuance, payment, settlement, transfer or exchange of the Units
or of the Securities comprising the Units; (iii) whether the Units will be issued in registered or global form; and (iv)
any other material terms and conditions of the Units.

CERTAIN CANADIAN AND U.S. FEDERAL INCOME TAX CONSIDERATIONS

Owning any of the Securities may subject holders to tax consequences. The applicable Prospectus Supplement may
describe certain Canadian and U.S. federal income tax considerations generally applicable to investors described
therein of purchasing, holding and disposing of the applicable Securities offered thereunder, including, in the case of
an investor who is not a resident of Canada, Canadian non-resident withholding tax considerations. Prospective
investors should consult their own tax advisors prior to deciding to purchase any of the Securities.

PRIOR SALES

Information in respect of prior sales of the Common Shares and other Securities distributed under this Prospectus and
for securities that are convertible or exchangeable into Common Shares or such other Securities within the previous
12-month period will be provided, as required, in the applicable Prospectus Supplement with respect to an issuance
of Securities pursuant to such Prospectus Supplement. As of the date of this Prospectus, there are no securities of Hut
8 in escrow.
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TRADING PRICE AND VOLUME

On April 6, 2021, the last trading day prior to the date of this Prospectus, the closing price of the Common Shares on
the TSX was $9.45, the closing price of the 2020 Warrants on the TSX was $7.65 and the closing price of the Common
Shares as quoted on the OTCQX market was US$7.50. Trading prices and volume of the Common Shares and 2020
Warrants will be provided, as required, in each Prospectus Supplement.

EARNINGS COVERAGE RATIOS

If the Company offers Debt Securities having a term to maturity in excess of one year under this Prospectus and any
applicable Prospectus Supplement, the applicable Prospectus Supplement will include earnings coverage ratios giving
effect to the issuance of such Debt Securities.

RISK FACTORS

An investment in the Securities is highly speculative and involves significant risks. Any prospective investor should
carefully consider the risk factors and all of the other information set forth below and elsewhere in this Prospectus
(including, without limitation, the AIF and the other documents incorporated by reference and subsequently
incorporated by reference herein) before purchasing any of the Securities described in this Prospectus and those
described in the Prospectus Supplement relating to a specific offering of Securities.

The risks described herein, in any applicable Prospectus Supplement, and in the documents incorporated by reference
in this Prospectus are not the only risks facing the Company. Additional risks and uncertainties not currently known
to the Company, or that the Company currently deems immaterial, may also potentially materially and adversely affect
its business.

Investors may lose their entire investment and should carefully consider the risk factors described below and under
the heading "Risk Factors" in the AIF.

No Market for Debt Securities, Subscription Receipts, Warrants, Convertible Securities or Units

There is no current market for any Debt Securities, Subscription Receipts, Warrants (other than the 2020 Warrants),
Convertible Securities or Units that may be offered. No assurance can be given that an active or liquid trading market
for these Securities will develop or be sustained. If an active or liquid market for these Securities fails to develop or
be sustained, the prices at which these Securities trade may be adversely affected. Whether or not these Securities will
trade at lower prices may depend on many factors, including liquidity of these Securities, prevailing interest rates and
the markets for similar securities, the market price of the Common Shares and the 2020 Warrants, general economic
conditions, and the Company's financial condition, historic financial performance and future prospects.

Change in Interest Rates

Prevailing interest rates will affect the market price or value of the Debt Securities. The market price or value of the
Debt Securities may decline as prevailing interest rates for comparable debt instruments rise, and increase as prevailing
interest rates for comparable debt instruments decline.

Broad Discretion in the Use of Net Proceeds

Management of the Company will have broad discretion with respect to the application of net proceeds received by
the Company from the sale of Securities under this Prospectus or a future Prospectus Supplement and may spend such
proceeds in ways that do not improve the Company's results of operations or enhance the value of the Common Shares
or its other securities issued and outstanding from time to time. Any failure by management to apply these funds
effectively could result in financial losses that could have a material adverse effect on the Company's business or
cause the price of the Securities issued and outstanding from time to time to decline.
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The COVID-19 outbreak has had a material impact on the Canadian and global economies and could have a
material adverse impact on the Company's business, financial condition and results of operations

The current outbreak of the novel coronavirus (COVID-19) that was first reported from Wuhan, China in December
2019, and the spread of this virus could continue to have a material adverse effect on global economic conditions
which may adversely impact the Company's business. The World Health Organization declared a global emergency
on January 30, 2020 with respect to the outbreak and characterized it as a pandemic on March 11, 2020. The outbreak
has spread throughout Asia, Europe, the Middle East, Canada and the United States, causing companies and various
governments to impose restrictions, such as quarantines, closures, cancellations and travel restrictions. The extent to
which the outbreak impacts the Company's business will depend on future developments, which are highly uncertain
and cannot be predicted, including new information which may emerge concerning the severity of the outbreak and
the actions to contain the outbreak or treat its impact, among others. The Company may incur expenses or delays
relating to such events outside of the Company's control, which could have a material adverse impact on the
Company's business, operating results and financial condition.

The effects of COVID-19 and related measures and restrictions have negatively affected asset values and increased
volatility in the financial markets, including the market price and volatility of Bitcoin and other digital assets. Although
the market price of Bitcoin has risen since the pandemic began, the extent to which any worsening or continuation of
the pandemic may negatively impact the market price of Bitcoin and, in turn, the market price of our Securities, is
uncertain and cannot be predicted. The realizable values of assets, liquidity and financial condition of the Company
may be materially affected as a result, and the Company will continue to monitor the impact of the pandemic on its
business.

The COVID-19 pandemic has resulted in the Company implementing a work-from-home regime for its head office,
which limits in-person interactions among employees. The Company's operating sites remain open with social
distancing and other measures in place to prevent virus transmission. However, the restrictions imposed as a result
of COVID-19 may significantly limit the future financing options available to the Company.

The operations of the Company may be adversely impacted by COVID-19. In particular, COVID-19 has reduced the
availability of and affected the timing of delivery of mining equipment. It has also reduced the mobility of the
Company's technical personnel and access to the Company's data centres. Further, when mining equipment does
become available, the Company anticipates that it may be subject to increased equipment costs and increased shipping
costs, in each case attributable to supply chain disruption caused by COVID-19.

As the COVID-19 pandemic continues to develop, governments (at national, provincial and local levels), corporations
and other authorities may continue to implement restrictions or policies that could adversely global capital markets,
the global economy, the Bitcoin price and the Company's share price.

The Company's financial statements contain "going concern" disclosure

The Company's consolidated financial statements as at and for the year ended December 31, 2020 refer to a material
uncertainty that may cast significant doubt over the Company's ability to continue as a going concern. The financial
statements were prepared assuming the Company will continue as a going concern, notwithstanding that the Company
had an accumulated deficit. As of December 31, 2020, the Company had working capital of $75,673,231 and
shareholders' equity of $115,554,879.

The Company's ability to continue as a going concern and realize its assets and discharge its liabilities in the normal
course of business is dependent upon maintaining sustained profitability and maintaining the Company's loans in good
standing. There are various risks and uncertainties affecting the Company's operations including, but not limited to,
the viability of the economics of Bitcoin mining, the liquidity of Bitcoin, the Company's ability to maintain its security
of its digital assets and execute its business plan.

The Company's strategy to mitigate these risks and uncertainties is to execute a business plan aimed at continued

security, operational efficiency, revenue growth, improving overall mining profit, managing operating expenses and
working capital requirements, and securing additional financing, as needed, through one or more loans and equity
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investments. Given the volatility of the markets and the impact of the COVID-19 pandemic, it may be difficult for the
Company to raise financing when needed. Failure to implement the Company's business plan could have a material
adverse effect on the Company's financial condition and/or performance.

Negative cash flow from operations

The Company had negative operating cash flow for the year ended December 31, 2020. While the Company expects
that it will have positive cash flow from operating activities in future periods, to the extent that the Company has
negative cash flow in any future period, the Company may be required to undertake additional financing activities to
fund such negative cash flow from operating activities.

If Bitcoin were determined to be an investment security, the Company could be required to register as an
investment company.

The SEC and its staff have taken the position that certain crypto assets fall within the definition of a "security" under
the U.S. federal securities laws. Although public statements by senior officials and the staff of the SEC indicate that
the SEC does not intend to take the position that Bitcoin is a security (in its current form), such statements are not
official policy statements by the SEC and reflect only the speakers' views, which are not binding on the SEC or any
other agency or court. Furthermore, the SEC's views in this area have evolved over time and it is difficult to predict
the direction or timing of any continuing evolution. It is also possible that a change in the governing administration or
the appointment of new SEC commissioners could substantially impact the views of the SEC and its staff.

The classification of Bitcoin as a security by the SEC could result in the Company being be deemed to be an
"investment company" under the U.S. Investment Company Act. Classification as an investment company under the
U.S. Investment Company Act requires registration with the SEC. If an investment company fails to register, it would
have to stop doing almost all business, and its contracts would become voidable. Registration is time consuming and
restrictive and would require a restructuring of the Company's operations, and the Company would be very constrained
in the kind of business it could do as a registered investment company. Further, the Company would become subject
to substantial regulation concerning management, operations, transactions with affiliated persons and portfolio
composition, and would need to file reports under the U.S. Investment Company Act regime. The cost of such
compliance would result in the Company incurring substantial additional expenses, and the failure to register if
required would have a materially adverse impact to conduct the Company's operations.

The Company will incur increased costs as a result of being a public company in the United States, and the
Company's management will be required to devote substantial time to United States public company
compliance efforts.

As a public company in the United States, the Company will incur additional legal, accounting, reporting and other
expenses that the Company did not incur as a public company in Canada. The additional demands associated with
being a U.S. public company may disrupt regular operations of the Company's business by diverting the attention of
some of the Company's senior management team away from revenue-producing activities to additional management
and administrative oversight, adversely affecting the Company's ability to attract and complete business opportunities
and increasing the difficulty in both retaining professionals and managing and growing the Company's business. Any
of these effects could harm the Company's business, results of operations and financial condition.

If our efforts to comply with new United States laws, regulations and standards differ from the activities intended by
regulatory or governing bodies, such regulatory bodies or third parties may initiate legal proceedings against the
Company and its business may be adversely affected. As a public company in the United States, it is more expensive
for the Company to obtain director and officer liability insurance, and the Company will be required to accept reduced
coverage or incur substantially higher costs to continue its coverage. These factors could also make it more difficult
for the Company to attract and retain qualified directors.
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As a foreign private issuer, Hut 8 is subject to different U.S. securities laws and rules than a domestic U.S.
issuer, which may limit the information publicly available to its shareholders.

The Company is a "foreign private issuer," as such term is defined in Rule 405 under the U.S. Securities Act, and is
not subject to the same requirements that are imposed upon U.S. domestic issuers by the SEC. Under the U.S.
Exchange Act, the Company is subject to reporting obligations that, in certain respects, are less detailed and less
frequent than those of U.S. domestic reporting companies. As a result, the Company does not file the same reports
that a U.S. domestic issuer would file with the SEC, although it is required to file or furnish to the SEC the continuous
disclosure documents that the Company is required to file in Canada under Canadian securities laws. In addition, the
Company's officers, directors, and principal shareholders are exempt from the reporting and "short swing" profit
recovery provisions of Section 16 of the U.S. Exchange Act. Therefore, the Company's shareholders may not know
on as timely a basis when its officers, directors and principal shareholders purchase or sell shares, as the reporting
deadlines under the corresponding Canadian insider reporting requirements are longer.

As a foreign private issuer, the Company is exempt from the rules and regulations under the U.S. Exchange Act related
to the furnishing and content of proxy statements. The Company is also exempt from Regulation FD, which prohibits
issuers from making selective disclosures of material non-public information. While the Company will comply with
the corresponding requirements relating to proxy statements and disclosure of material nonpublic information under
Canadian securities laws, these requirements differ from those under the U.S. Exchange Act and Regulation FD and
shareholders should not expect to receive the same information at the same time as such information is provided by
U.S. domestic companies. In addition, the Company is not required under the U.S. Exchange Act to file annual and
quarterly reports with the SEC as promptly as U.S. domestic companies whose securities are registered under the U.S.
Exchange Act.

In addition, as a foreign private issuer, the Company has the option to follow certain Canadian corporate governance
practices, except to the extent that such laws would be contrary to U.S. securities laws, and provided that the Company
discloses the requirements it is not following and describes the Canadian practices it follows instead. The Company
currently relies on this exemption with respect to requirements regarding the quorum for any meeting of its
shareholders. The Company may in the future elect to follow home country practices in Canada with regard to other
matters. As a result, the Company's sharecholders may not have the same protections afforded to shareholders of U.S.
domestic companies that are subject to all U.S. corporate governance requirements.

The Company may lose foreign private issuer status in the future, which could result in significant additional
costs and expenses.

The Company may in the future lose its foreign private issuer status if a majority of its shares are held in the United
States and it fails to meet the additional requirements necessary to avoid loss of foreign private issuer status, such as
if: (1) a majority of its directors or executive officers are U.S. citizens or residents; (2) a majority of its assets are
located in the United States; or (3) its business is administered principally in the United States. The regulatory and
compliance costs to the Company under securities laws as a U.S. domestic issuer will be significantly more than the
costs incurred as a Canadian foreign private issuer. If the Company were not a foreign private issuer, it would not be
eligible to use foreign issuer forms and would be required to file periodic and current reports and registration
statements on U.S. domestic issuer forms with the SEC, which are generally more detailed and extensive than the
forms available to a foreign private issuer. In addition, the Company may lose its ability to rely upon exemptions from
certain corporate governance requirements on U.S. stock exchanges that are available to foreign private issuers.

Provisions of Canadian law may delay, prevent or make undesirable an acquisition of all or a significant portion
of its shares or assets.

The Investment Canada Act (Canada) subjects an acquisition of control of the Company by a non-Canadian to
government review if the value of the Company's assets as calculated pursuant to the legislation exceeds a threshold
amount. A reviewable acquisition may not proceed unless the relevant Minister is satisfied that the investment is likely
to be of net benefit to Canada. This could prevent or delay a change of control and may eliminate or limit strategic
opportunities for shareholders to sell their common shares.
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It may be difficult to enforce civil liabilities in Canada under U.S. securities laws.

The Company was incorporated in Canada, and its corporate headquarters are located in Canada. A majority of the
Company's directors and executive officers reside or are based principally in Canada and the majority of the
Company's assets and all or a substantial portion of the assets of these persons is located outside the United States. It
may be difficult for investors who reside in the United States to effect service of process upon these persons in the
United States, or to enforce a U.S. court judgment predicated upon the civil liability provisions of the U.S. federal
securities laws against the Company or any of these persons. There is substantial doubt whether an action could be
brought in Canada in the first instance predicated solely upon U.S. federal securities laws. Canadian courts may refuse
to hear a claim based on an alleged violation of U.S. securities laws against the Company or these persons on the
grounds that Canada is not the most appropriate forum in which to bring such a claim. Even if a Canadian court agrees
to hear a claim, it may determine that Canadian law and not U.S. law is applicable to the claim. If U.S. law is found
to be applicable, the content of applicable U.S. law must be proved as a fact, which can be a time-consuming and
costly process. Certain matters of procedure will also be governed by Canadian law.

General Risks

A small number of shareholders have a significant controlling influence over matters requiring shareholder
approval, which could delay or prevent a change of control

The largest shareholder, Bitfury, beneficially owned in the aggregate approximately 18.36% of the Common Shares
as of the date of the EWR. As a result, Bitfury may exert significant influence over the Company's operations and
business strategy and will have sufficient voting power to likely control influence the outcome of matters requiring
shareholder approval. These matters may include the composition of the Board, which has the authority to direct the
Company's business, and to appoint and remove officers; approving or rejecting a merger, amalgamation,
consolidation or other business combination; raising future capital; and amending the Company's articles, which
governs the rights attached to the Common Shares. This concentration of ownership could delay or prevent proxy
contests, mergers, tender offers, open-market purchase programs or other purchases of the Common Shares that might
otherwise give shareholders the opportunity to realize a premium over the then-prevailing market price of the Common
Shares. This concentration of ownership may also adversely affect the trading price of the Common Shares.

Hut 8's cryptocurrency inventory may be exposed to cybersecurity threats and hacks

As with any other computer code, flaws in cryptocurrency codes have been exposed by certain malicious actors.
Several errors and defects have been found and corrected, including those that disabled some functionality for users
and exposed users' information. Discovery of flaws in or exploitations of the source code that allow malicious actors
to take or create money have been rare.

If fees increase for recording transactions in the Blockchain, demand for Bitcoins may be reduced and prevent
the expansion of the Bitcoin Network to retail merchants and commercial business, resulting in a reduction in
the price of Bitcoins that could adversely affect an investment in the Company

As the number of Bitcoins awarded for solving a block in the Blockchain decreases, the incentive for miners to
contribute processing power to the Bitcoin Network will transition from a set reward to transaction fees. In order to
incentivize miners to continue to contribute processing power to the Bitcoin Network, the Bitcoin Network may either
formally or informally transition from a set reward to transaction fees earned upon solving for a block. If miners
demand higher transaction fees to record transactions in the Blockchain or a software upgrade automatically charges
fees for all transactions, the cost of using Bitcoins may increase and the marketplace may be reluctant to accept
Bitcoins as a means of payment. Existing users may be motivated to switch from Bitcoins to another digital currency
or back to fiat currency. Decreased use and demand for Bitcoins may adversely affect their value and result in a
reduction in the Bitcoin index price and the price of the Common Shares.
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Reliance on a limited number of key employees

The success of Hut 8 is dependent upon the ability, expertise, judgment, discretion and good faith of a limited number
of people constituting its senior management. While employment agreements are customarily used as a primary
method of retaining the services of key employees, these agreements cannot assure the continued services of such
employees. Any loss of the services of such individuals could have a material adverse effect on Hut 8's business,
operating results or financial condition.

Regulatory changes or actions may alter the nature of an investment in the Company or restrict the use of
cryptocurrencies in a manner that adversely affects the Company's operations

As cryptocurrencies have grown in both popularity and market size, governments around the world have reacted
differently to cryptocurrencies with certain governments deeming them illegal while others have allowed their use and
trade. On-going and future regulatory actions may alter, perhaps to a materially adverse extent, the ability of the
Company to continue to operate.

The effect of any future regulatory change on the Company or any cryptocurrency that the Company may mine is
impossible to predict, but such change could be substantial and adverse to the Company. Investors may consult their
tax advisers regarding the substantial uncertainty regarding the tax consequences of an investment in Bitcoins.

Governments may, in the future, restrict or prohibit the acquisition, use or redemption of cryptocurrencies. Ownership
of, holding or trading in cryptocurrencies may then be considered illegal and subject to sanction. Governments may
also take regulatory action that may increase the cost and/or subject cryptocurrency mining companies to additional
regulation. For example, on July 25, 2017, the SEC released an investigative report which indicates that the SEC
would, in some circumstances, consider the offer and sale of Blockchain tokens pursuant to an initial coin offering
subject to U.S. securities laws. Similarly, on August 24, 2017, the Canadian Securities Administrators published CSA
Staff Notice 46-307 — Cryptocurrency Offerings, providing guidance on whether initial coin offerings, pursuant to
which tokens are offered to investors, are subject to Canadian securities laws.

Governments may in the future take regulatory actions that prohibit or severely restrict the right to acquire, own, hold,
sell, use or trade cryptocurrencies or to exchange cryptocurrencies for fiat currency. By extension, similar actions by
other governments, may result in the restriction of the acquisition, ownership, holding, selling, use or trading in the
Common Shares. Such a restriction could result in the Company liquidating its Bitcoin inventory at unfavorable prices
and may adversely affect the Company's shareholders.

Banks and other financial institutions may not provide banking services, or may cut off banking services, to
businesses that provide cryptocurrency-related services or that accept cryptocurrencies as payment

A number of companies that engage in Bitcoin and/or other cryptocurrency-related activities have been unable to find
banks or financial institutions that are willing to provide them with bank accounts and other services. Similarly, a
number of companies and individuals or businesses associated with cryptocurrencies may have had and may continue
to have their existing bank accounts closed or services discontinued with financial institutions in response to
government action, particularly in China, where regulatory response to cryptocurrencies has been to exclude their use
for ordinary consumer transactions within China. We also may be unable to obtain or maintain these services for our
business. The difficulty that many businesses that provide Bitcoin and/or derivatives on other cryptocurrency-related
activities have and may continue to have in finding banks and financial institutions willing to provide them services
may be decreasing the usefulness of cryptocurrencies as a payment system and harming public perception of
cryptocurrencies, and could decrease their usefulness and harm their public perception in the future.

The usefulness of cryptocurrencies as a payment system and the public perception of cryptocurrencies could be
damaged if banks or financial institutions were to close the accounts of businesses engaging in Bitcoin and/or other
cryptocurrency-related activities. This could occur as a result of compliance risk, cost, government regulation or public
pressure. The risk applies to securities firms, clearance and settlement firms, national stock and derivatives on
commodities exchanges, the over-the-counter market, and securities depositories, which, if any of such entities adopts
or implements similar policies, rules or regulations, could negatively affect our relationships with financial institutions
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and impede our ability to convert cryptocurrencies to fiat currencies. Such factors could have a material adverse effect
on our ability to continue as a going concern or to pursue our new strategy at all, which could have a material adverse
effect on our business, prospects or operations and harm investors.

We may face risks of internet disruptions, which could have an adverse effect on the price of cryptocurrencies.

A disruption of the internet may affect the use of cryptocurrencies and subsequently the value of our securities.
Generally, cryptocurrencies and our business of mining cryptocurrencies is dependent upon the internet. A significant
disruption in internet connectivity could disrupt a currency's network operations until the disruption is resolved and
have an adverse effect on the price of cryptocurrencies and our ability to mine cryptocurrencies.

The impact of geopolitical events on the supply and demand for cryptocurrencies is uncertain

Crises may motivate large-scale purchases of cryptocurrencies which could increase the price of cryptocurrencies
rapidly. This may increase the likelihood of a subsequent price decrease as crisis-driven purchasing behavior wanes,
adversely affecting the value of the Company's Bitcoin inventory. The possibility of large-scale purchases of
cryptocurrencies in times of crisis may have a short-term positive impact on the prices of Bitcoin. For example, in
March 2013, a report of uncertainty in the economy of the Republic of Cyprus and the imposition of capital controls
by Cypriot banks motivated individuals in Cyprus and other countries with similar economic situations to purchase
Bitcoin. This resulted in a significant short-term positive impact on the price of Bitcoin. However, as the purchasing
activity of individuals in this situation waned, speculative investors engaged in significant sales of Bitcoins, which
significantly decreased the price of Bitcoins. Crises of this nature in the future may erode investors' confidence in the
stability of cryptocurrencies and may impair their price performance which would, in turn, adversely affect the
Company's Bitcoin inventory.

As an alternative to fiat currencies that are backed by central governments, cryptocurrencies such as Bitcoin, which
are relatively new, are subject to supply and demand forces based upon the desirability of an alternative, decentralized
means of buying and selling goods and services, and it is unclear how such supply and demand will be impacted by
geopolitical events. Nevertheless, political or economic crises may motivate large-scale acquisitions or sales of
Bitcoins either globally or locally. Large-scale sales of cryptocurrencies would result in a reduction in their market
prices and adversely affect the Company's operations and profitability.

The further development and acceptance of the cryptographic and algorithmic protocols governing the
issuance of and transactions in cryptocurrencies is subject to a variety of factors that are difficult to evaluate

The use of cryptocurrencies to, among other things, buy and sell goods and services and complete other transactions,
is part of a new and rapidly evolving industry that employs digital assets based upon a computer-generated
mathematical and/or cryptographic protocol. The growth of this industry in general, and the use of cryptocurrencies
in particular, is subject to a high degree of uncertainty, and the slowing or stopping of the development or acceptance
of developing protocols may adversely affect the Company's operations. The factors affecting the further development
of the industry, include, but are not limited to:

e Continued worldwide growth in the adoption and use of cryptocurrencies;

e Governmental and quasi-governmental regulation of cryptocurrencies and their use, or restrictions on or
regulation of access to and operation of the network or similar cryptocurrency systems;

e Changes in consumer demographics and public tastes and preferences;
e The maintenance and development of the open-source software protocol of the network;

e The availability and popularity of other forms or methods of buying and selling goods and services, including
new means of using fiat currencies;

e  General economic conditions and the regulatory environment relating to digital assets; and
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e Consumer sentiment and perception of Bitcoins specifically and cryptocurrencies generally.

The outcome of these factors could have negative effects on our ability to pursue our business strategy or continue as
a going concern, which could have a material adverse effect on our business, prospects or operations as well as
potentially negative effect on the value of any Bitcoin or other cryptocurrencies we mine or otherwise acquire or hold
for our own account, which would harm investors in our securities.

The Company may fail to anticipate or adapt to technology innovations in a timely manner, or at all

The blockchain and telecommunications markets are experiencing rapid technological changes. Failure to anticipate
technology innovations or adapt to such innovations in a timely manner, or at all, may result in the Company's products
becoming obsolete at sudden and unpredictable intervals. To maintain the relevancy of the Company's products, the
Company has actively invested in product planning and research and development. The process of developing and
marketing new products is inherently complex and involves significant uncertainties. There are a number of risks,
including the following:

(a) the Company's product planning efforts may fail in resulting in the development or
commercialization of new technologies or ideas;

(b) the Company's research and development efforts may fail to translate new product plans into
commercially feasible products;

(c) the Company's new technologies or new products may not be well received by consumers;

(d) the Company may not have adequate funding and resources necessary for continual investments in
product planning and research and development;

(e) the Company's products may become obsolete due to rapid advancements in technology and changes
in consumer preferences; and

) the Company's newly developed technologies may not be protected as proprietary intellectual
property rights.

Any failure to anticipate the next-generation technology roadmap or changes in customer preferences or to timely
develop new or enhanced products in response could result in decreased revenue and market share. In particular, the
Company may experience difficulties with product design, product development, marketing or certification, which
could result in excessive research and development expenses and capital expenditure, delays or prevent the Company's
introduction of new or enhanced products. Furthermore, the Company's research and development efforts may not
yield the expected results, or may prove to be futile due to the lack of market demand.

The Company is an unsecured lender of Bitcoin

The Company has loaned 1,000 Bitcoin to Genesis pursuant an unsecured lending arrangement. The loan is subject to
the prior claims of any secured creditors to the extent of the value of the assets securing such indebtedness. In the
event of Genesis' bankruptcy, liquidation, reorganization or other winding up, assets that secure debt will be available
to pay obligations on the loan only after all debt secured by those assets has been repaid in full. If there are insufficient
assets remaining to pay all of Genesis' creditors, all or a portion of the loan then outstanding would remain unpaid.

Hut 8 Cryptocurrency Risks

Risks of security breaches
Security breaches, computer malware and computer hacking attacks have been a prevalent concern in the Bitcoin

exchange market since the launch of the Bitcoin Network. Any security breach caused by hacking, which involves
efforts to gain unauthorized access to information or systems, or to cause intentional malfunctions or loss or corruption
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of data, software, hardware or other computer equipment, and the inadvertent transmission of computer viruses, could
harm the Company's business operations or result in loss of the Company's assets. Any breach of the Company's
infrastructure could result in damage to the Company's reputation and reduce demand for the Common Shares,
resulting in a reduction in the price of the Common Shares. Furthermore, the Company believes that if its assets grow,
it may become a more appealing target for security threats, such as hackers and malware.

The Company believes that the security procedures used by its partners and providers utilize, such as hardware
redundancy, segregation and offline data storage (i.c., the maintenance of data on computers and/or storage media that
is not directly connected to, or accessible from, the internet and/or networked with other computers, also known as
"cold storage") protocols are reasonably designed to safeguard the Company's Bitcoins from theft, loss, destruction or
other issues relating to hackers and technological attack. Nevertheless, the security procedures cannot guarantee the
prevention of any loss due to a security breach, software defect or act of God that may be borne by Hut 8.

The security procedures and operational infrastructure of the Company and its partners and providers may be breached
due to the actions of outside parties, error or malfeasance of an employee of the Company or its partners and providers,
or otherwise, and, as a result, an unauthorized party may obtain access to the Company's Bitcoin account, private keys,
data or Bitcoins. Additionally, outside parties may attempt to fraudulently induce employees of the Company or its
partners and providers to disclose sensitive information in order to gain access to the Company's 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, the Company may be unable to anticipate these techniques or implement adequate preventative measures. If
an actual or perceived breach of the Company's Bitcoin account occurs, the market perception of the effectiveness of
the Company could be harmed.

Fluctuation of Bitcoin price and expected economic returns on Bitcoin mining activities

The price of Bitcoin is volatile. Fluctuation in the price of Bitcoin may significantly affect the Company's results of
operations and financial condition; in particular, a significant drop in Bitcoin price may have a material adverse effect
on the Company's results of operations. During 2020, global financial markets experienced a period of sharp decline
and volatility due in large part to the real and perceived economic impact of the novel coronavirus (COVID-19)
pandemic. The price of Bitcoin declined sharply during the first quarter of 2020 and experienced a period of particular
volatility in the fourth quarter of 2020 and the first quarter of 2021. The public health impact of the coronavirus, as
well as the steps taken by governments and businesses around the world to combat its spread, have had an adverse
impact on the global economy. Any such economic downturn, either short-term or prolonged, could impact the Bitcoin
market as well.

Bitcoin price fluctuated significantly in the past few years, which resulted in a corresponding fluctuation in the
Company's results of operations. The Company expects that the Bitcoin price may continue to fluctuate in the future,
and as such, the Company would expect to continue to experience a significant corresponding fluctuation in the
Company's results of operations.

There is no assurance that Bitcoins will maintain their long-term value in terms of future purchasing power or that the
acceptance of Bitcoin payments by mainstream retail merchants and commercial businesses will continue to grow.

The Bitcoin daily reward halves approximately every four years

The difficulty of Bitcoin mining, or the amount of computational resources required for a set amount of reward for
recording a new block, directly affects the Company's results of operations. Bitcoin mining difficulty is a measure of
how much computing power is required to record a new block, and it is affected by the total amount of computing
power in the Bitcoin Network. The Bitcoin algorithm is designed so that one block is generated, on average, every ten
minutes, no matter how much computing power is in the network. Thus, as more computing power joins the network,
and assuming the rate of block creation does not change (remaining at one block generated every ten minutes), the
amount of computing power required to generate each block and hence the mining difficulty increases. In other words,
based on the current design of the Bitcoin Network, Bitcoin mining difficulty would increase together with the total
computing power available in the Bitcoin Network, which is in turn affected by the number of Bitcoin mining
machines in operation. For example, Bitcoin mining difficulty would increase based on increases in the total
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computing power available in the Bitcoin Network, which is in turn affected by the number of Bitcoin mining
machines in operation. From January 2017 to December 2019, Bitcoin mining difficulty increased by approximately
35 times, according to Blockchain.info.

In May 2020, the Bitcoin daily reward halved from 12.5 Bitcoin per block, or approximately 1,800 Bitcoin per day,
to 6.25 Bitcoin per block, or approximately 900 Bitcoin per day. This halving may have a potential impact on the
Company's profitability at the reward level of 6.25 coins. Based on the fundamentals of Bitcoin mining and historical
data on Bitcoin prices and the network difficulty rate after a halving event, it is unlikely that the network difficulty
rate and price would remain at the current level when the Bitcoin rewards per block are halved. The Company believes
that although the halving would reduce the block reward by 50%, other market factors such as the network difficulty
rate and price of Bitcoin would change to offset the impact of the halving sufficiently for the Company to maintain
profitability. Nevertheless, there is a risk that a halving will render the Company unprofitable and unable to continue
as a going concern.

Exposure to hash rate and network difficulty

The hash rate in the Bitcoin Network is expected to increase as a result of upgrades across the industry as Bitcoin
miners use more efficient chips. As the hash rate increases, the Bitcoin mining difficulty will increase in response to
the increase in computing power in the network. This may make it difficult for the Company to remain competitive.
The effect of increased computing power in the network combined with fluctuations in the Bitcoin price could have a
material adverse effect on the Company's results of operations and financial condition.

Bitcoin mining is capital intensive

Remaining competitive in the Bitcoin mining industry requires significant capital expenditure on new chips and other
hardware necessary to increase processing power as the Bitcoin Network difficulty increases. If the Company is unable
to fund its capital expenditures, either through its revenue stream or through other sources of capital, the Company
may be unable to remain competitive and experience a deterioration in its result of operations and financial condition.

Limitation of liability in commercial agreements

Hut 8's commercial agreements may limit the ability of the Company to recover losses relating to its Bitcoins. Under
these agreements, some service providers and parties are not liable for any special, incidental, indirect, intangible, or
consequential damages arising out of, or in connection with, among other things, the terms of the agreements or
performance thereunder. Further, it may be the case that in no event will the aggregate liability pursuant to these
agreements hold a party liable for any loss or damage exceeding the fees paid or payable to the party by the Company
during a period immediately preceding the incident giving rise to such liability. Notwithstanding the foregoing, the
liability of a party may not be limited in respect of direct damages arising from, or in any way related to, the fraud,
willful misconduct or gross negligence of the party in question.

The Company may be unable to obtain additional financing on acceptable terms or at all

The continued development of the Company will require additional financing. The failure to raise or procure such
additional funds or the failure to achieve positive cash flow could result in the delay or indefinite postponement of the
Company's business objectives. There can be no assurance that additional capital or other types of financing will be
available if needed or that, if available, will be on terms acceptable to the Company. In particular, the financing options
available to the Company have been significantly reduced as a result of the COVID-19 pandemic. Potential
counterparties have been reluctant to enter into or engage in negotiations related to possible financing transactions
during the restrictions and market disruption resulting from COVID-19. Prolonged restrictions relating to the COVID-
19 pandemic or a further wave of infections could significantly limit the Company's access to capital. If additional
funds are raised by offering equity securities, existing shareholders could suffer significant dilution. The Company
will require additional financing to fund its operations until positive cash flow is achieved.

Cryptocurrency mining consumes a significant amount of energy to process the computations and cool down the
mining hardware. Therefore, a steady and inexpensive power supply is critical to the Company's mining operations.
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There can be no assurance that the Company's operations will not be affected by power shortages or an increase in
energy prices in the future. In particular, the power supply could be disrupted by natural disasters, such as floods,
mudslides and earthquakes, or other similar events beyond the control of the Company's customers. Energy prices
have recently experienced significant volatility and there can be no assurance that they will not increase significantly.
Further, the Company may experience power shortages due to seasonal variations in the supply of power. Power
shortages, power outages or increased power prices could have a material adverse effect on the Company's business,
results of operations and financial condition.

Supply chain disruption

As the technology evolves, the Company may be required to acquire more technologically advanced mining software
and other required equipment to operate the Company effectively and remain competitive in the market. Disruption
to the Company's supply chain could prevent it from acquiring this software and any other required equipment that it
needs to operate the Company and remain competitive, which could have a material adverse effect on the Company's
business, results of operations and financial condition. As new technological innovations occur, including in quantum
computing, there are no assurances that the Company will be able to adopt or effect such new innovations, nor that
the Company will be able to acquire new and improved equipment to stay competitive or that the existing software or
other equipment of the Company will not become obsolete, uncompetitive or inefficient.

Increase in carbon taxes

Bitcoin mining is energy intensive and has a significant carbon footprint. Increases in the tax payable on carbon
emissions related to the Company's operations could significantly increase the Company's cost of doing business and
could have a material adverse effect on the Company's business, results of operations and financial condition. While
the Company currently uses wind power as a source of power for its existing operations, there are no assurances that
the Company will be able to effectively and efficiently, or at all, source its power needs with cost efficient and reliable
alternative renewable energy sources.

Mining of Bitcoin is subject to existing taxes and may be subject to new taxes

Where cryptocurrency has been acquired as a result of mining activities of a commercial nature, the Company is
currently subject to certain applicable taxes by applicable government authorities and may be subject to certain new
taxes imposed by various applicable governmental authorities, whether at the time the cryptocurrency is earned, as a
service, or otherwise in connection with the operations the Company currently undertakes or may in the future
undertake as part of its ongoing strategic plan. There are no assurances that any such taxes will not have a material
adverse impact on the Company's business, results of operations and financial condition.

EXEMPTION

Pursuant to a decision of the Autorité des marchés financiers dated February 26, 2021, the Company was granted a
permanent exemption from the requirement to translate into French this Prospectus, as well as the documents
incorporated by reference herein, and any Prospectus Supplement to be filed in relation to an "at-the-market
distribution". This exemption is granted on the condition that this Prospectus and any Prospectus Supplement (other
than in relation to an "at-the-market distribution") be translated into French if the Company offers Securities to Québec
purchasers in connection with an offering other than in relation to an "at-the-market distribution".

INTEREST OF EXPERTS
The following persons or companies whose profession or business gives authority to the report, valuation, statement
or opinion made by the person or company are named in this Prospectus as having prepared or certified a report,

valuation, statement or opinion in this Prospectus.

Certain legal matters in connection with such offering of Securities will be passed upon on behalf of the Company by
Bennett Jones LLP with respect to matters of Canadian law and by Hogan Lovells US LLP with respect to matters of
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U.S. law. As of the date hereof, the partners, counsel and associates of Bennett Jones LLP, as a group, own, directly
or indirectly, in the aggregate, less than 1% of the outstanding Common Shares.

In addition, certain legal matters in connection with any offering of Securities will be passed upon for any
underwriters, dealers or agents by counsel to be designated at the time of such offering by such underwriters, dealers
or agents with respect to matters of Canadian and, if applicable, United States or other foreign law.

Dale Matheson Carr-Hilton Labonte LLP are the current auditors of the Company and are independent of the Company
in accordance with the Rules of Professional Conduct of the Chartered Professional Accountants of Ontario.

AUDITORS, TRANSFER AGENT AND REGISTRAR

The auditors of the Company are Dale Matheson Carr-Hilton Labonte LLP, Chartered Professional Accountants. The
transfer agent and registrar for the Common Shares is Computershare Trust Company of Canada.

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT

The following documents have been filed or furnished with the SEC as part of the Registration Statement of which
this Prospectus forms a part: (i) the documents listed under the heading "Documents Incorporated by Reference"; (ii)
powers of attorney from the Company's directors and officers, as applicable; and (iii) the consent of Dale Matheson
Carr-Hilton Labonte LLP. A copy of the form of indenture, warrant agreement, subscription receipt agreement or
statement of eligibility of trustee on Form T-1, as applicable, will be filed by post-effective amendment or by
incorporation by reference to documents filed or furnished with the SEC under the U.S. Exchange Act.

PURCHASERS' STATUTORY RIGHTS AND CONTRACTUAL RIGHTS OF RESCISSION

Unless provided otherwise in an applicable Prospectus Supplement, the following is a description of a purchaser's
statutory rights. Securities legislation in certain of the provinces and territories of Canada provides purchasers with
the right to withdraw from an agreement to purchase securities. This right may be exercised within two business days
after receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories of
Canada, the securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions,
revisions of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered
to the purchaser, provided that the remedies for rescission, revision of the price or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser's province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser's province or territory
for the particulars of these rights or consult with a legal advisor.

In addition, original purchasers of Securities which are convertible, exchangeable or exercisable for other securities
of the Company will have a contractual right of rescission against the Company in respect of the conversion, exchange
or exercise of such Securities. The contractual right of rescission will be further described in any applicable Prospectus
Supplement, but will, in general, entitle such original purchasers to receive, upon surrender of the underlying
securities, the amount paid for the applicable convertible, exchangeable or exercisable Securities (and any additional
amount paid upon conversion, exchange or exercise) in the event that this Prospectus, the relevant Prospectus
Supplement or any amendment thereto contains a misrepresentation, provided that: (i) the conversion, exchange or
exercise takes place within 180 days of the date of the purchase of such Securities under this Prospectus and the
applicable Prospectus Supplement; and (ii) the right of rescission is exercised within 180 days of the date of the
purchase of such Securities under this Prospectus and the applicable Prospectus Supplement. This contractual right of
rescission will be consistent with the statutory right of rescission described under Section 130 of the Securities Act
(Ontario), and is in addition to any other right or remedy available to original purchasers under Section 130 of the
Securities Act (Ontario) or otherwise at law.

In an offering of Securities which are convertible, exchangeable or exercisable for other securities of the Company,
investors are cautioned that the statutory right of action for damages for a misrepresentation contained in this
Prospectus, the relevant Prospectus Supplement or an amendment thereto is limited, in certain provincial and territorial
securities legislation, to the price at which the Securities which are convertible, exchangeable or exercisable for other
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securities of the Company are offered to the public under the prospectus offering. This means that, under the securities
legislation of certain provinces and territories, if the purchaser pays additional amounts upon conversion, exchange or
exercise of the security, those amounts may not be recoverable under the statutory right of action for damages that
applies in those provinces and territories. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser's province or territory for the particulars of this right of action for damages, or consult with
a legal adviser.

At-the-Market Distributions

Securities legislation in some provinces and territories of Canada provides purchasers of securities with the right to
withdraw from an agreement to purchase securities and with remedies for rescission or, in some jurisdictions, revisions
of the price, or damages if the prospectus, prospectus supplement, and any amendment relating to securities purchased
by a purchaser are not sent or delivered to the purchaser. However, purchasers of Securities distributed under an at-
the-market distribution under this Prospectus by the Company do not have the right to withdraw from an agreement
to purchase the Securities and do not have remedies of rescission or, in some jurisdictions, revisions of the price, or
damages for non-delivery of this Prospectus, the applicable Prospectus Supplement, and any amendment relating to
any Securities purchased thereunder by such purchaser because this Prospectus, such Prospectus Supplement, and any
amendment relating to the Securities purchased thereunder by such purchaser will not be sent or delivered, as permitted
under Part 9 of NI 44-102.

Securities legislation in some provinces and territories of Canada further provides purchasers with remedies for
rescission or, in some jurisdictions, revisions of the price or damages if the prospectus, prospectus supplement, and
any amendment relating to securities purchased by a purchaser contains a misrepresentation. Those remedies must be
exercised by the purchaser within the time limit prescribed by securities legislation. Any remedies under securities
legislation that a purchaser of Securities distributed under an at-the-market distribution under this Prospectus by the
Company may have against the Company or its agents for rescission or, in some jurisdictions, revisions of the price,
or damages if this Prospectus, the applicable Prospectus Supplement, and any amendment relating to Securities
purchased thereunder by a purchaser contain a misrepresentation will remain unaffected by the non-delivery of this
Prospectus referred to above.

A purchaser should refer to applicable securities legislation for the particulars of these rights and should consult a
legal adviser.
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CERTIFICATE OF THE COMPANY
Dated: April 7, 2021

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, as of the
date of a particular distribution of securities under the prospectus, constitute full, true and plain disclosure of all
material facts relating to the securities offered by this prospectus and the supplement as required by the securities
legislation of each of the provinces and territories of Canada.

"Jaime Leverton" "Jimmy Vaiopoulos"
Jaime Leverton Jimmy Vaiopoulos
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors

"Sanjiv Samant" "Joseph Flinn"
Sanjiv Samant Joseph Flinn
Director Director
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