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Warrants
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We may from time to time, in one or more offerings at prices and on terms that we will determine at the time of each offering, sell common stock,
preferred stock, warrants, units or a combination of these securities for an aggregate initial offering price of up to $100,000,000. This prospectus
provides you with a general description of the securities we may offer, which is not meant to be a complete description of each of the securities. Each
time we offer and sell securities, we will provide you with a prospectus supplement that will contain specific information about the terms of that
offering. Any prospectus supplement may also add, update, or change information contained in this prospectus. You should carefully read this
prospectus and the applicable prospectus supplement as well as the documents incorporated or deemed to be incorporated by reference in this prospectus
and the applicable prospectus supplement before you purchase any of the securities offered.
This prospectus may not be used to offer and sell securities unless accompanied by a prospectus supplement.
Our common stock is currently traded on the NASDAQ Capital Market under the symbol “RIOT.” On May 1, 2019, the last reported sales price
for our common stock was $4.71 per share. We will apply to list any shares of common stock sold by us under this prospectus and any prospectus
supplement on the NASDAQ Capital Market. The prospectus supplement will contain information, where applicable, as to any other listing of the
securities on the NASDAQ Capital Market or any other securities market or exchange covered by the prospectus supplement.
The aggregate market value of our outstanding common stock held by non-affiliates pursuant to General Instruction I.B.1. of Form S-3 was
approximately $81,288,000 based on 14,762,809 shares of common stock outstanding, of which 14,662,108 shares were held by non-affiliates, and the
average of the bid and ask prices on the NASDAQ Capital Market, which was $5.52 per share on April 22, 2019.
We may offer the securities directly or through agents or to or through underwriters or dealers. If any agents or underwriters are involved in the
sale of the securities, their names, and any applicable purchase price, fee, commission or discount arrangement between or among them, will be set forth,
or will be calculable from the information set forth, in an accompanying prospectus supplement. We can sell the securities through agents, underwriters
or dealers only with delivery of a prospectus supplement describing the method and terms of the offering of such securities. See “Plan of Distribution”
section of this prospectus for further information.
The securities offered by this prospectus involve a high degree of risk. See “Risk Factors” beginning on page 11 of this prospectus. We
may also include specific risk factors in an applicable prospectus supplement under the heading “Risk Factors.” You should carefully review
these Risk Factors prior to investing in our securities.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
The date of this prospectus is ___________, 2019
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the “SEC”) using a
“shelf” registration process. Under this shelf registration process, we may sell common shares, preferred shares (including convertible preferred shares),
warrants for equity securities, and units comprised of any combination thereof from time to time in one or more offerings up to an initial aggregate
offering price of $100,000,000. This prospectus provides you with a general description of the securities we may offer, which is not meant to be a
complete description of each of the securities.
Each time we sell securities, we 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 or in documents incorporated by reference in this
prospectus. A prospectus supplement which contains specific information about the terms of the securities being offered may also include a discussion of
certain U.S. Federal income tax consequences and any risk factors or other special considerations applicable to the securities offered under this
registration statement. To the extent that any statement that we make in a prospectus supplement is inconsistent with statements made in this prospectus
or in documents incorporated by reference in this prospectus, you should rely on the information contained in the prospectus supplement. You should
carefully read this prospectus and any prospectus supplement together with the additional information described under “Where You Can Find More
Information” before buying any securities in this offering.
THIS PROSPECTUS MAY NOT BE USED TO CONSUMMATE A SALE OF SECURITIES UNLESS IT IS ACCOMPANIED BY A
PROSPECTUS SUPPLEMENT.
Neither we, nor any agent, underwriter or dealer has authorized any person to give any information or to make any representation other than
those contained or incorporated by reference in this prospectus, any applicable prospectus supplement or any related free writing prospectus prepared by
us or on our behalf or to which we have referred you. This prospectus, any applicable supplement to this prospectus or any related free writing prospectus
do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered securities to which they relate, nor do this
prospectus, any applicable supplement to this prospectus or any related free writing prospectus constitute an offer to sell or the solicitation of an offer to
buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction.
You should not assume that the information contained in this prospectus, any applicable prospectus supplement or any related free writing
prospectus is accurate on any date subsequent to the date set forth on the front of the applicable document. You should also not assume that any
information we have incorporated by reference is correct on any date subsequent to the date of the document incorporated by reference, even though this
prospectus, any applicable prospectus supplement or any related free writing prospectus is delivered, or securities are sold, on a later date.
This prospectus and the information incorporated by reference in this prospectus contain summaries of provisions of certain other documents,
but reference is made to the actual documents for complete information. All of the summaries are qualified in their entirety by the actual documents.
Copies of some of the documents referred to in this prospectus have been filed, will be filed or will be incorporated by reference as exhibits to the
registration statement of which this prospectus is a part, and you may obtain copies of those documents as described below under the heading “Where
You Can Find More Information” on page 22 of this prospectus .
You should only rely on the information contained or incorporated by reference in this prospectus, any prospectus supplement or any
related free writing prospectus. We have not authorized anyone to provide you with information different from what is contained or
incorporated by reference into this prospectus, applicable prospectus supplement or any related free writing prospectus. If any person does
provide you with information that differs from what is contained or incorporated by reference in this prospectus, applicable prospectus
supplement or any related free writing prospectus, you should not rely on it. No dealer, salesperson or other person is authorized to give any
information or to represent anything not contained in this prospectus, applicable prospectus supplement or any related free writing prospectus.
You should assume that the information contained in this prospectus, any prospectus supplement or any related free writing prospectus is
accurate only as of the date on the front of the document and that any information contained in any document we have incorporated by
reference therein is accurate only as of the date on its face, regardless of the time of delivery of this prospectus, any prospectus supplement, any
related free writing prospectus or any sale of a security under this registration statement. These documents are not an offer to sell or a
solicitation of an offer to buy these securities in any circumstances under which the offer or solicitation is unlawful.
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SUMMARY
This summary highlights selected information from this prospectus and does not contain all of the information that you should consider in
making your investment decision. You should carefully read the entire prospectus, the applicable prospectus supplement and any related free writing
prospectus, including the risks of investing in our securities discussed under the heading “Risk Factors” contained in the applicable prospectus
supplement and any related free writing prospectus, and under similar headings in the documents that are incorporated by reference into this prospectus.
You should also carefully read the information incorporated by reference into this prospectus, including our financial statements, and the exhibits to the
registration statement of which this prospectus is a component.
In this prospectus, “Riot Blockchain,” “the Company,” “we,” “us,” and “our” refer to Riot Blockchain, Inc. (f/k/a: Bioptix, Inc.), a Nevada
corporation, unless the context otherwise requires.
ABOUT RIOT BLOCKCHAIN
Company Background
The Company was incorporated on July 24, 2000 in the State of Colorado under the name AspenBio, Inc., which was subsequently changed to
AspenBio Pharma, Inc. In December 2012, we changed our name to Venaxis, Inc. and in 2016, in connection with our acquisition of BiOptix
Diagnostics, Inc., we changed our name to Bioptix, Inc. and as of October 19, 2017 we changed our name to Riot Blockchain, Inc., to reflect our new
focus on our blockchain business. That operational focus and the Company's recently completed acquisitions of Kairos Global Technologies, Inc.
(“Kairos”) and 1172767 B.C. Ltd., formerly known as Tess Inc., and its investment in goNumerical Ltd., (d/b/a “Coinsquare”), as well as the Company's
new name, reflects a strategic decision by the Company to operate in the blockchain and digital currency related business sector. As of the date of this
filing, the Company's ownership of 1172767 B.C. Ltd. has been reduced below 10%. On March 26, 2018, the Company also acquired 92.5% of Logical
Brokerage Corp. (“Logical Brokerage”). Logical Brokerage is a futures introducing broker headquartered in Miami, Florida registered with the
Commodity Futures Trading Commission, and a member of the National Futures Association.
In September 2017, we changed our state of incorporation to Nevada from Colorado. Our principal executive offices are located at 202 6th
Street, Suite 401, Castle Rock, CO 80104 and our telephone number is (303) 794-2000. Our website address is www.riotblockchain.com. The
information contained on, or accessible through, our website is not part of this prospectus.
Management Changes
The Company experienced significant changes to its management and board of directors in 2018 and 2019, including: (i) the resignation of its
chief executive officer and chairman of the board of directors, John O’Rourke on September 8, 2018, (ii) the subsequent appointment of Christopher
Ensey as the Company’s Interim Chief Executive Officer, (iii) the appointment of Remo Mancini as chairman of the board of directors, who had
previously served as a member of the board of directors beginning on his appointment in February 2018; (iv) the resignation of Mr. Andrew Kaplan
from his position as an independent member of the board of directors as of October 22, 2018; (v) the subsequent appointment of Mr. Benjamin Yi to
serve as an independent member of the board of directors as of October 23, 2018; (vi) the termination of Mr. Ensey as Interim Chief Executive
Officer effective February 5, 2019; and (vii) the appointment of Mr. Jeffrey G. McGonegal as Chief Executive Officer of the Company effective
February 6, 2019.
These changes to the management and the board of directors of the Company during 2018 /19 have been made according to the needs and
strategic vision of the Company. Management and the board of directors believe these changes will enable the Company to achieve its short- and
long-term goals of (1) improving the operational effectiveness of its mining operations, (2) developing its RiotX exchange, (3) raising additional
capital, and (4) improving the efficiency and cost-effectiveness of its operations and management over the medium and long terms .
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Digital Currency Mining Operations
Overview of Mining Operations
The primary focus of the Company is our digital currency mining operations. Digital currencies are digital or virtual currencies used as a
medium of exchange outside of the traditional state-backed fiat currencies. Digital or “crypto” currencies rely on complex cryptographically recorded
data entries known as “blocks” on decentralized digital ledger system known as a blockchain. Blocks are added to the blockchain chronologically and,
once added, are unchangeable. Thus, digital currencies are seen as a secure means of storing and recording information regarding a transaction or set of
transactions. To incentivize the creation of blocks for the blockchain, digital currency tokens are awarded on a per block basis for block creation, a
process which is known in the industry as mining.
The Company's mining operations focus primarily on bitcoin mining. Bitcoin mining entails solving complex mathematical problems using
custom designed and programmed application-specific integrated circuit computers (referred to as “miners”). Bitcoin miners provide transaction
verification services to a given blockchain by solving complex algorithms to encode additional blocks into the blockchain, which blocks serve as
immutable records of transactions once added to the blockchain. When a miner is successful in adding a block to the blockchain, it is rewarded with a
fixed number of bitcoin. Blocks are added to the blockchain on a first-to-finish basis, meaning that the first miner to solve an algorithm and verify a
given transaction is the only miner to receive a bitcoin reward. This first-to-finish environment has created a computing power arms race whereby
miners are encouraged through competition to allocate ever-increasing computing power (known as “hash rate”) to solving algorithms. The resulting
energy costs are substantial, and, in light of the recent decline in the market price of bitcoin and other “benchmark” digital currencies such as bitcoin
cash, litecoin, and ethereum, the profitability of mining operations has been reduced as competition increases to solve each block. The Company's
digital currency mining operations operate at a maximum hash rate of 95 petahash per second.
In response to these factors, the Company has entered into mining pools, whereby multiple miners allocate their collective computing powers
to solving a given algorithm thereby increasing the collective hash rate devoted to a given algorithm. By pooling their efforts, miners in a pool are more
likely to verify a given transaction and add a block to the Blockchain than miners acting individually. Pool miners are awarded a fractional reward
based on the hash rate each contributed to the pool on a given successful transaction, regardless of whether the individual miner actually solved the
applicable algorithm. Miners are allocated a share of every reward obtained by the pool operator, and thus the risk of not solving the algorithm first is
reduced. The Company participates in pools on an at-will basis, and is under no obligation to remain in a given pool and may terminate its engagement
with a given pool at any time. Presently, management believes participating in mining pools is the most efficient means of mining digital currencies,
but is under no obligation, nor does it provide any assurance that it will continue to do so in the future.
Oklahoma City Mining Facility
Beginning in February of 2018, we relocated our mining operations to our Oklahoma City facility, which is leased by our subsidiary, Kairos.
As of the date of this prospectus, we moved all of our 8,000 digital currency “miners,” which includes 7,500 model S9 and 500 model L3+ miners to
our Oklahoma City facility. These miners have been installed and operational since being deployed in June of 2018. Kairos leased the Oklahoma
City facility from 7725 Reno #1, L.L.C. (“7725 Reno”) by a lease agreement dated February 27, 2018, as amended on March 26, 2018 (the
“Lease”). Effective as of November 29, 2018, Kairos amended the Lease with 7725 Reno by: (i) extending the initial term of the Lease through
August 15, 2019; (ii) effective as of December 1, 2018, changing the monthly rent for the Lease as follows: (a) $235,000 for December of 2018, (b)
$230,000 for January of 2019, and (c) $190,000 per month thereafter for the duration of the Lease, including any renewals; (iii) reducing the monthly
electricity usage charges due under the Lease; (iv) providing that Kairos will reimburse 7725 Reno for up to $14,000 of the costs of installing
electricity metering devices in the facility; and (v) Kairos will have the option to renew the Lease for up to two (2) three (3) month periods after the
expiration of the initial term of the Lease. Under the initial terms of the Lease, the Company was required to pay for 12 megawatts of power per
month, regardless of the actual power consumption by its miners. Before upgrades were made to the software of our miners which made our mining
activities much more energy efficient, this fixed cost arrangement was beneficial to the Company, as the Company had access to the allotted 12
megawatts of power each month during a time of peak demand for electric power. When the original lease was entered into, computing power, and
therefore electricity, was in high demand among competitors in the bitcoin mining marketplace; securing access to 12 megawatts of electric power
per month at a fixed price was important given those market conditions. Subsequent changes to the software of our miners and facility improvements
have made the miners far more energy-efficient and therefore this fixed cost arrangement had become cost-inefficient, as the Company used less than
the allotted 12 megawatts of power per month. Accordingly, for these reasons and other economic factors, the Company renegotiated the Lease.
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The changes to the Lease will not impact the number of miners deployed at the facility. The Company's monthly electricity usage costs are
now variable, rather than fixed under the Lease, and are assessed at a lower rate per kilowatt/hour for the electricity used. The reduction in the base
rent was the product of negotiations between the Company and 7725 Reno and reflects changes to the economics of the Lease, rather than any change
in the leased space or the number of deployed miners. These changes to the Lease will allow the Company to be more responsive to changes in the
profitability of its digital currency mining operations.
The Company can, under the amended Lease, decide to reduce or temporarily switch off, any number of its miners in the facility and
therefore reduce its variable electricity costs for that period. Whereas under the original Lease, the Company would have still incurred the same
electricity cost, regardless of actual electricity use. These changes allow the Company to monitor its monthly costs by optimizing its mining
performance by operating its miners at less than full capacity during times of peak electricity rates.
Miners generate a substantial amount of heat when operating, which heat must be dissipated to avoid damaging the miners’ circuitry. Heat
dissipation requires significant electrical power. As the hash rate produced from operation of the miners is increased, so too is the electricity used
both in operation and from heat dissipation. Accordingly, the electricity cost incurred in operation of the miners increases as the hash rate produced is
increased. This increased electricity usage comes at substantial cost to the Company, and, accordingly, when the conversion spot price of bitcoin
declines, the profitability of operating the mine at peak capacity declines. In addition to the need to dissipate the heat generated from the operation of
the miners, environmental heat must also be dissipated. Under the original Lease, the Company incurred the same electricity cost regardless of
electricity used, so it was negatively incentivized to reduce or halt its mining activities in response to dips in the conversion spot price of bitcoin.
Under the amended Lease, however, the Company can reduce or even halt the operation of its miners temporarily in response to changing market
conditions and obtain a corresponding reduction of its electricity costs for its facility. Furthermore, the Company expends electricity in dissipating
environmental heat affecting its miners. As the environmental heat increases, so does the amount of electricity required to dissipate that heat. In times
of extreme heat, the cost of dissipating the heat from operation of the miners can be substantial. Accordingly, running the Company’s miners at peak
capacity during times of high heat is more expensive for the Company. Because the amended lease does not have a fixed power cost built in, the
Company can reduce, increase, or even shut off the mining power devoted to the miners when environmental factors or market forces contract the net
revenue generated from the Company’s mining activities, without incurring the high fixed power cost required under the original lease. This
variability in the Company’s power costs resulting from the operation of its mining facility makes the Company’s mining activities more responsive
to variables affecting the cost of digital currency mining, therefore bringing more of the Company’s variable expenses under the Lease within
management’s control.
Development of a U.S.-based Digital Currency Exchange
Overview of the RiotX Exchange
In addition to those business developments previously reported by the Company in its annual report on Form 10-K, quarterly reports on Form
10-Q, and periodic reports on Form 8-K, the Company has continued its exploration of the development of a U.S.-based digital currency exchange.
The Company has been investigating and pursuing the regulatory pathway for the launch of a digital currency exchange in the United States since the
beginning of 2018. The Company’s planned digital currency exchange under the name “RiotX” is being developed by and is contemplated to be
operated through the Company’s subsidiary, RiotX Holdings, Inc. (“RiotX Holdings”). The Company believes that, by providing a stable and secure
platform for the exchange of digital currencies, it will attract significant trading volume, thereby providing the Company with consistent revenue per
trade, independent of the price of any one digital currency. The Company intends to launch RiotX for the exchange of bitcoin, bitcoin cash, litecoin,
and ethereum (the “Exchanged Currencies”) and for U.S. Dollars. The Company has selected the Exchanged Currencies for exchange on RiotX based
on internal and external reviews, and will only include those currencies for which it has obtained regulatory approval.
The Company views its RiotX exchange as being comprised of three core services: (i) Banking Services; (ii) a Trading Engine; and (iii)
Digital Wallet Services. The Company intends to provide each of these services by engaging experienced third party vendors in the industry through
software-as-a-service agreements, which will be reviewed on a case-by-case basis by the Company's management, along with external advisors and
legal counsel, and will ultimately be subject to review by the Company's board of directors. The Company plans to only contract with companies that
have established track records as industry leaders, which comply with federal, state and local laws, and, if required are in compliance with U.S.
securities law to provide such services. The Company assesses each vendor using a risk management process that evaluates key risk factors related to
their performance and their potential impact on the Company, including, without limitation, its capital structure, financial condition and liquidity.
The Company has engaged external advisors and legal counsel to review contracts and conduct due diligence related to financial stability and
performance, and cybersecurity procedures. Additionally, the Company assesses each vendor as they relate to its regulatory compliance framework
needs such as reporting, fraud monitoring, “know your customer,” anti-money laundering, and data privacy standards to ensure compliance with
applicable rules, regulations, and industry best practices.
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Agreements with Third Party Vendors
As the Company continues to explore and develop its planned U.S.-based digital currency exchange, it will continue to develop relationships with
third party vendors to support the RiotX exchange. As of the date of this prospectus, the Company has entered into several such relationships with third
parties to provide RiotX with these core services.
(i) Banking Services
As previously reported in the Company's Current Report on Form 8-K filed on October 29, 2018, the Company's subsidiary, Logical Brokerage,
entered into a material definitive agreement with Synapse Financial Technologies, Inc. (“SynapseFi”), and its partner, Evolve Bancorp, Inc., through its
subsidiary, Evolve Bank & Trust (collectively, “Evolve”), to provide RiotX with banking services and transactional support (the “SynapseFi
Agreement”). SynapseFi's proprietary software technologies will provide the RiotX exchange with secure banking services to enable RiotX users to
efficiently and securely create accounts to hold, transfer, and deliver Exchanged Currencies, allowing RiotX users to make deposits and take
withdrawals of fiat currencies into and from their RiotX user accounts. SynapseFi is an industry leader in the provision of Application Program
Interfaces (“API”) to the financial services industry. SynapseFi's APIs provide a secure and stable means of communication between users and
financial institutions, while providing security and compliance assurances to financial institutions. Under the terms of the SynapseFi Agreement,
SynapseFi will engage Evolve, or any successor financial institution designated by SynapseFi, to provide banking services directly to RiotX and its end
users. SynapseFi's API will allow RiotX to efficiently communicate user requests to Evolve, while assisting Evolve with managing the risks and
compliance concerns associated with the exchange of digital currencies. Pursuant to the terms of the SynapseFi Agreement, the Company has agreed to
permit SynapseFi to conduct periodic security, compliance and risk reviews, and audits of RiotX on behalf of Evolve as a means of ensuring continued
compliance. The SynapseFi Agreement is a significant milestone in the development of the planned RiotX exchange.
The SynpaseFi Agreement will enable RiotX users to gain access to accredited banking institutions, and it will provide the Company with
assurances through its API of the identity and location of RiotX users. The API provided by SynapseFi will enable the Company to track and identify
its users in order to prevent fraud and improper use of its RiotX exchange. As the Company has previously disclosed, regulatory compliance has
been and continues to be a top priority for its development of RiotX, including complying with territorial restrictions on the exchange of digital
currencies. For example, SynapseFi's API will enable to Company to know where the user is when accessing RiotX, thereby enabling the Company
to prevent a user from a state where the exchange of digital currencies is permitted, from traveling to a neighboring state, where the exchange of
digital currencies is not permitted, and using RiotX in the prohibited jurisdiction.
(ii) Trading Engine
On August 31 st, 2018, the Company signed a Software Licensing and Subscription Services Agreement (the “Coinsquare Agreement”) with
Coinsquare to provide the Company with a comprehensive digital currency exchange platform inclusive of a Trading Engine and Digital Wallet
Services. Under the Coinsquare Agreement, Coinsquare would have been responsible for the day to day management, hosting, customer support and
other operational services. In total, the Coinsquare Agreement constituted an initial cost for the first year in excess of $1,500,000 and an equity grant of
9.9% of the equity interest in RiotX Holdings, as well as an additional 450,000 shares of the Company's common stock. The Coinsquare Agreement
was terminated by mutual agreement of the Company and Coinsquare on September 17, 2018, as reported by the Company in its Current Report on
Form 8-K filed on September 18, 2018. Termination of the Coinsquare Agreement caused the Company to search for replacement third party service
vendors to fulfil the roles which would have been performed by Coinsquare under the Coinsquare Agreement.
As reported in the Company's press release disclosed in its Current Report on Form 8-K filed on November 28, 2018, RiotX Holdings, Inc.
entered into a Master Services Agreement with Shift Markets, Ltd. (“Shift”) to provide the Company with a license to use Shift's exchange trading
platform on RiotX. After conducting a search and review of third party service vendors to provide RiotX with a Trading Engine, the Company selected
Shift for RiotX. The agreement between RiotX Holdings and Shift (the “Shift Agreement”) provides the RiotX exchange with a license to use Shift's
proprietary Trading Engine, which allows for the efficient and effective exchange of the Exchanged Currencies for U.S. Dollars.
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Shift will only replace the Trading Engine component of the services which were to be provided to RiotX by Coinsquare under the Coinsquare
Agreement. As a result, the Company plans to take on the role of customer support, account management and operations internally and is seeking out a
third party Digital Wallet Services provider. In order to accommodate this change, the Company has revised its operating budget for RiotX to include a
reallocation of the costs for headcount and other internal investments that were previously supported by Coinsquare.
The Shift Agreement is for an initial term of 12 months, which may be renewed for a period of six months by the Company. The Shift
Agreement is payable in two separate amounts: an initial set up charge, and recurring monthly fees. The recurring monthly charges will not accrue and
become payable prior to (i) integration of Shift's trading engine into the RiotX exchange is completed, and (ii) the RiotX exchange becomes operational
and is launched by the Company. The Shift Agreement may be terminated at will by the Company, upon delivery of 60 days' notice to Shift.
Termination of the Shift Agreement will terminate all performance obligations of Shift and the Company.
The selection and integration of a Trading Engine into the planned digital currency exchange represents a milestone in the development of RiotX.
While Shift Markets will provide a necessary tool to the Company's planned digital currency exchange, the Shift Agreement itself is financially
immaterial to the Company, representing less than 5% of the Company's operating budget for its planned RiotX exchange, its contract price is less than
10% of the contract price of the Coinsquare Agreement, and it does not include an equity grant. Shift, while an effective service provider, is not so
unique to the market for exchange platform technologies to be material to the Company's strategic vision or success. Management believes the Shift
Agreement will ultimately prove beneficial to the Company and its planned digital currency exchange, and that it represents an important milestone in
the development timeline of its planned digital currency exchange.
(iii) Digital Wallet Services
The Company plans to integrate a third party service vendor's Digital Wallet Services technology into the RiotX exchange which, along with
Shift's Trading Engine and SynapseFi's Banking Services, will complete the development of RiotX. Digital Wallet Services will provide RiotX
exchange users with secured digital means of storing digital currencies for exchange on RiotX. Digital Wallet Services are a core component of the
Company's planned RiotX exchange, and will be integrated into RiotX by Shift as soon as a service vendor is selected and an agreement is finalized.
Once the Company has consummated an agreement with an appropriate Digital Wallet Services provider, the Company will be in a position to start
bringing its RiotX digital currency exchange online in those jurisdictions where it has obtained regulatory approval.
Project Timeline for RiotX
The Company anticipates launching its RiotX digital currency exchange by mid-2019, which plan is subject to change based on several factors
as discussed in this Prospectus. Once RiotX is online, the Company plans to offer services in a limited number of states in order to validate the
performance of the system and debug any potential issues with the software. Throughout this time, the Company plans to increase staff levels to
support additional users and refine its procedures for compliance, security and general support of RiotX. As the Company obtains the necessary
regulatory approval in a given jurisdiction, the Company intends to bring RiotX online in that jurisdiction, with the ultimate goal of bringing RiotX
online in all 50 states except Hawaii. The regulatory hurdles faced by the Company, and its progress in this regard, is discussed in greater detail under
the section titled “Regulatory Framework of RiotX”¸ below. Management believes this timeline is achievable, but, in light of difficulties in obtaining
regulatory approval, reaching software-as-a-service agreements with third party vendors, and capital restrictions affecting the Company, this timeline
may be delayed.
Reaching software-as-a-service agreements with third party vendors for the RiotX exchange has delayed the Company's development of the
RiotX exchange. Termination of the Coinsquare Agreement required the Company to replace Coinsquare with other providers that would fulfill various
technology components (such as the Trade Matching Engine and Digital Wallet Service for RiotX), as well as customer support and management
services, all of which were to be handled by Coinsquare staff under the original Coinsquare Agreement. In addition to allocating its own personnel and
resources to handling the customer service and troubleshooting aspects of the RiotX exchange, which would have been handled by Coinsquare under
the Coinsquare Agreement, the Company must integrate the services of third party vendors into the RiotX exchange to provide the Company with the
necessary services for the development and operation of RiotX.
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The Coinsquare Agreement would have fulfilled many of the outstanding development milestones for the planned RiotX exchange, but after
termination of the Coinsquare Agreement, the Company entered into the SynapseFi Agreement to provide RiotX with the necessary banking services.
Additionally, the Company entered into the Shift Agreement to provide RiotX with a license to use Shift's exchange Trading Engine platform. Finally,
the Company is working towards contracting with a third party vendor to provide RiotX with Digital Wallet Services. With the Shift and SynapseFi
agreements in place, once the Company has secured a digital wallet service provider, it will be in a position to deploy the RiotX exchange in all
jurisdictions in which it has obtained regulatory approval.
The timeline to launch the RiotX exchange will depend on several factors including, but not limited to: performance of the Company and its
ability to finance its deployment; the federal and state regulatory landscape; the ability of the Company to secure proper licensing in each state in which
it intends to operate; the Company's technology implementation schedule; and the Company's ability to raise capital to continue funding the
development of the RiotX exchange. Any delay in these factors, as well as additional unforeseen or unforeseeable factors, may result in the delay of the
launch of the RiotX exchange platform.
Cost of Development and Operation of RiotX
Prior to the anticipated launch by mid-2019, the Company estimates the initial development costs of launching the RiotX exchange inclusive of
software development, license applications, legal fees, and general overhead should not exceed $250,000. This estimate is based on current
projections, and is subject to change as factors such as protracted legal costs affect the cost profile of the development of the RiotX exchange. Once
operational, the RiotX exchange budget for 2019, inclusive of the contract costs of the Shift and SynapseFi agreements, as well as the to-be-determined
Digital Wallet Services provider agreement, employee, utility, regulatory, and legal costs, is not anticipated to exceed $2,000,000 per year. Factors
such as rapid growth, changes in the regulatory landscape, and changes in our business plan could have a material effect on these estimates, and, as
such, these costs are subject to change over time. You should not assume that the estimates disclosed under this subheading of this prospectus are
accurate on any date subsequent to the date set forth on the front of this prospectus. Additionally, the Company will continually provide updated
disclosures reflecting any and all material changes to our affairs that have occurred since the end of the latest fiscal year that we file with the Securities
and Exchange Commission under the terms of Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, including, if not included in a report on Forms
10-K, 10-Q, or 8-K incorporated by reference therein, by providing updated disclosures in any applicable prospectus, prospectus supplement, or free
writing prospectus.
Regulatory Framework of RiotX
As of the date of this prospectus, RiotX is licensed and/or approved in five states and has pending licenses in additional states. Management
continues to work towards the long-term goal of obtaining regulatory approval of the RiotX exchange in all 50 U.S. states, with the exception of
Hawaii which is subject to delays caused by regulatory review, market forces, and other factors which may be outside of the Company's control.
Further to its plan to obtain regulatory compliance, the Company purchased 92.5% of Logical Brokerage, which is an introducing broker
registered with the Commodities Futures Trading Commission and the National Futures Administration, in March of 2018. The Company
subsequently obtained a Money Services Business License from FinCEN in May of 2018. The Company then obtained a Money Transmitter License
from the State of Florida in June 2018. In October of 2018, Logical Brokerage and RiotX were approved for application in a consortium of 17 states
for fast track approval for Money Transmitter Licenses. In December of 2018, RiotX obtained a Sellers-Issuers of Payment Instruments and Money
Transmitter License from the State of Georgia. These additional licenses may permit the Company to explore additional exchange developments in
the future, including a possible digital currencies futures exchange.
The Company plans to pursue additional money transmitter licenses in the United States for RiotX, as well as a New York State Bitlicense,
which will license the RiotX exchange to engage in cryptocurrency business in New York. The New York State Bitlicense is seen as a benchmark
license in the cryptocurrency business, and has traditionally been difficult to obtain. In the third and fourth quarter of 2018, however, New York
State regulators have increased the number of New York State Bitlicenses issued, and have done so at a greater frequency than in previous quarters.
While management does not believe this bears any indication on its own application, management believes this movement indicates increasing action
by New York State regulators to grant state licenses. The Company may not, however, ever succeed in obtaining a New York State Bitlicense for
RiotX, and RiotX may therefore never obtain regulatory approval to conduct cryptocurrency business in New York. This lack of regulatory approval
in one of the largest and most economically important states in the United States could have a detrimental effect on the planned RiotX exchange,
which may have a material negative impact on our business operations.
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Business Risks Associated with RiotX
The Company has devoted significant resources to the development of the planned RiotX exchange and the Company may lose most or all of
its investment if RiotX fails. If the Company faces significant delays in the deployment of RiotX, or if the development costs of RiotX become
unbearable, the Company may have to reduce or even halt its efforts to develop and deploy RiotX. If the Company is unsuccessful in the deployment
of RiotX, it may lose most or all of the capital it has invested into the exchange. Additionally, if RiotX is not adopted by users, it may never gain
traction in the market and become viable long-term. These risks to the deployment and adoption of RiotX pose significant risks to the capital the
Company has invested in RiotX and the Company may be unable to sustain significant short- and long-term costs increases associated with RiotX.
Liquidity and Capital Resources
The Company has experienced recurring losses and negative cash flows from operations. We expect to continue to incur losses from
operations for the near-term and these losses could be significant as we incur costs and expenses associated with recent and potential future acquisitions
and development of the RiotX exchange platform, as well as public company, legal and administrative-related expenses being incurred. We are closely
monitoring our cash balances, cash needs and expense levels.
As of December 31, 2018, we had approximate balances of cash and cash equivalents of $225,000, a working capital deficit of $4,348,000,
total stockholders' equity of $4,491,000 and an accumulated deficit of $197,199,000. To date, the Company has in large part relied on debt and equity
financing to fund its operations. As of the date of this prospectus, the Company has been closely monitoring its cash and cash equivalents and has
reduced its operating expenses, as needed, in order to continue to execute the Company's strategy. Management believes that the Company will require
additional capital to meet its obligations arising from normal business operations for the next twelve months. Without additional capital, the
Company's ability to continue to operate as a going concern will be limited. If unable to obtain adequate capital, the Company could be forced to
reduce or cease its operations. The Company is currently pursuing capital transactions in the form of debt and equity; however, management cannot
provide any assurance that we will be successful in its plans.
Cash flow from our operations relies substantially on our ability to continue to mine digital currencies and the conversion spot price at which
our digital currencies are exchangeable for U.S. Dollars. We expect to generate ongoing revenues from the production of digital currencies, primarily
bitcoins, in our Oklahoma City mining facility. Our ability to liquidate bitcoins at future values above the cost of production of bitcoins will affect our
ability to generate positive cash flow from operations. However, our primary variable expense associated with our mining operation is the electricity
expense of operating our Oklahoma City facility. Accordingly, the revenue from our mining operation is a function of the conversion spot price of
bitcoin to U.S. Dollars over our electricity and other variable costs associated with operating our mining facility.
As of the date of the prospectus, the trading spot price of bitcoin, our primary digital currency asset, has significantly declined from its highest
conversion spot price in 2018. Management has determined that a conversion spot price for bitcoin of $3,000 per bitcoin is the lowest acceptable “floor
price” at which continued peak operation of the mine comports with the Company's short- and long-term strategies. At a conversion spot price at or
below $3,000 per bitcoin, the ratio of revenue generated to operating costs from our digital currency mining operation is not supportable based on
current internal projections. Should the spot price of bitcoin fall below $3,000 per bitcoin, management may reduce or completely deactivate its digital
currency miners as a cost-saving measure. Management could substantially reduce or cease the Company's mining activities until such a time as
bitcoin begins to trade at a more advantageous conversion spot price against the U.S. Dollar, at which point the Company could immediately re-initiate
its miners and resume bitcoin production from its mining facility.
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If the spot price of bitcoin were to consistently trade at or below $3,000 per bitcoin and management were to successfully reduce or eliminate
its variable operating expenses associated with its digital currency mining operation, sell certain of its salable assets at prices below fair market value,
reduce payroll and delay the launch of its RiotX exchange, management believes that the Company can continue as a going concern for at least three
months. This estimate is based on current internal projections of the Company's expenses, and does not account for unforeseen or unforeseeable costs
such as additional legal or regulatory expenses which the Company cannot reasonably predict. Should such isolated or continuing unpredictable costs
occur, the Company's predictions could change materially.
The Company does not, at present, anticipate initiating these cost mitigation efforts, but is prepared to do so should access to capital markets
not materialize in the short-term. Cutting its core mining operations, reducing its payroll, and delaying the development and launch of its RiotX
exchange platform may have a material negative impact on the trading price of our common stock, and our stockholders may lose part or all of their
investment. Management believes, however, that continued decline in the conversion price of bitcoin to U.S. Dollars may reduce cash flow to the
extent that the Company is forced to engage in these cost-saving measures in order to continue as a going concern.
On January 28, 2019, as reported on our current report on Form 8-K filed on February 2, 2019, the Company secured $3,000,000 of proceeds
in connection with the issuance of senior secured promissory notes and warrants. As previously disclosed, the debt incurred in this financing
transaction permit the conversion of the principal balance of the notes into shares of our common stock as well as the future cashless exercise of an
equal number of warrants for the purchase of shares of our common stock at the initial exercise price of $1.94 per share.
Additionally, even if the present trend of the decline in the conversion price of bitcoin to U.S. Dollars reverses and the Company is able to
convert its digital currency assets to U.S. Dollars at a more advantageous price, the Company will need to raise additional capital to continue its
operations and pursue its strategies, including the development of RiotX, and the need to respond to competitive pressures or unanticipated working
capital requirements. The Company may not be able to obtain additional debt or equity financing on favorable terms, if at all, which could impair our
growth and adversely affect our existing operations.
If the Company raises additional equity financing, the Company's stockholders may experience significant dilution of their ownership interests,
and the value per share of the Company's common stock could decline. Furthermore, if the Company engages in additional debt financing, the holders
of debt would have priority over the holders of common stock, and the Company may be required to accept terms that restrict its ability to incur
additional indebtedness and take other actions that would otherwise possibly not be in the interests of the Company's stockholders, forcing it to
maintain specified liquidity or other ratios.
Accounting for Digital Currencies
The lack of U.S. Generally Accepted Accounting Principles (U.S. GAAP) instruction regarding the proper accounting treatment of digital
currency assets has created uncertainty regarding the reporting and proper asset classification of digital currency holdings. Management has exercised
its business judgment in determining appropriate accounting treatment for the recognition of revenue from mining of digital currencies. Management,
in conjunction with its outside public accountants and its auditors, has examined various factors surrounding the substance of the Company's
operations and the available guidance published for public company accounting practices in Accounting Standards Codification.
Initially, the Company undertook to record its digital currency assets at fair market value on receipt and disposition. Based on subsequent
reviews of the available accounting guidance, the Company concluded in the third quarter of 2018 that its originally adopted accounting policy was
in error and that its digital currencies should have been recorded at cost less impairment. The Company has since revised its treatment of its digital
currency assets in line with this corrected reevaluation, which change has been reflected in the Company's quarterly report on Form 10-Q for the
period ended September 30, 2018, as amended, and its annual report on Form 10-K for the year ended December 31, 2018, as amended.
Digital currencies, (including bitcoin and litecoin) are included in current assets in the accompanying consolidated balance sheets. Digital
currencies purchased are recorded at cost and digital currencies awarded to the Company through its mining activities are accounted for in
connection with the Company's revenue recognition policy disclosed below.
Digital currencies held are accounted for as intangible assets with indefinite useful lives. An intangible asset with an indefinite useful life is
not amortized but assessed for impairment annually, or more frequently, when events or changes in circumstances occur indicating that it is more
likely than not that the indefinite-lived asset is impaired. Impairment exists when the carrying amount exceeds its fair value, which is measured
using the quoted price of the digital currency at the time its fair value is being measured. In testing for impairment, the Company has the option to
first perform a qualitative assessment to determine whether it is more likely than not that an impairment exists. If it is determined that it is not more
likely than not that an impairment exists, a quantitative impairment test is not necessary. If the Company concludes otherwise, it is required to
perform a quantitative impairment test. To the extent an impairment loss is recognized, the loss establishes the new cost basis of the asset.
Subsequent reversal of impairment losses is not permitted.
Purchases of digital currencies by the Company are included within investing activities in the accompanying consolidated statements of
cash flows, while digital currencies awarded to the Company through its mining activities are included within operating activities on the
accompanying consolidated statements of cash flows. The sales of digital currencies are included within investing activities in the accompanying
consolidated statements of cash flows and any realized gains or losses from such sales are included in other income (expense) in the consolidated
statements of operations. The Company accounts for its gains or losses in accordance with the first in first out (FIFO) method of accounting.
The Company recognizes revenue under ASC 606, Revenue from Contracts with Customers. The core principle of the new revenue standard
is that a company should recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the
consideration to which the company expects to be entitled in exchange for those goods or services. The following five steps are applied to achieve
that core principle:

• Step 1: Identify the contract with the customer
• Step 2: Identify the performance obligations in the contract
• Step 3: Determine the transaction price
• Step 4: Allocate the transaction price to the performance obligations in the contract
• Step 5: Recognize revenue when the Company satisfies a performance obligation
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In order to identify the performance obligations in a contract with a customer, a company must assess the promised goods or services in the
contract and identify each promised good or service that is distinct. A performance obligation meets ASC 606's definition of a “distinct” good or
service (or bundle of goods or services) if both of the following criteria are met: The customer can benefit from the good or service either on its own
or together with other resources that are readily available to the customer (i.e., the good or service is capable of being distinct), and the entity's
promise to transfer the good or service to the customer is separately identifiable from other promises in the contract (i.e., the promise to transfer the
good or service is distinct within the context of the contract).
If a good or service is not distinct, the good or service is combined with other promised goods or services until a bundle of goods or services
is identified that is distinct.
The transaction price is the amount of consideration to which an entity expects to be entitled in exchange for transferring promised goods or
services to a customer. The consideration promised in a contract with a customer may include fixed amounts, variable amounts, or both. When
determining the transaction price, an entity must consider the effects of all of the following:
•
•
•
•
•

Variable consideration
Constraining estimates of variable consideration
The existence of a significant financing component in the contract
Noncash consideration
Consideration payable to a customer

Variable consideration is included in the transaction price only to the extent that it is probable that a significant reversal in the amount of
cumulative revenue recognized will not occur when the uncertainty associated with the variable consideration is subsequently resolved. The
transaction price is allocated to each performance obligation on a relative standalone selling price basis. The transaction price allocated to each
performance obligation is recognized when that performance obligation is satisfied, at a point in time or over time as appropriate.
The Company has entered into digital asset mining pools by executing contracts with the mining pool operators to provide computing power
to the mining pool. The contracts are terminable at any time by either party and the Company's enforceable right to compensation only begins when
the Company provides computing power to the mining pool operator. In exchange for providing computing power, the Company is entitled to a
fractional share of the fixed digital currency award the mining pool operator receives (less digital asset transaction fees to the mining pool operator
which are recorded as a component of cost of revenues), for successfully adding a block to the blockchain. The Company's factional share is based on
the proportion of computing power the Company contributed to the mining pool operator to the total computing power contributed by all mining pool
participants in solving the current algorithm.
Providing computing power in digital asset transaction verification services is an output of the Company's ordinary activities. The provision
of providing such computing power is the only performance obligation in the Company's contracts with mining pool operators. The transaction
consideration the Company receives, if any, is noncash consideration, which the Company measures at fair value on the date received, which is not
materially different than the fair value at contract inception or the time the Company has earned the award from the pools. The consideration is all
variable. Because it is not probable that a significant reversal of cumulative revenue will not occur, the consideration is constrained until the mining
pool operator successfully places a block (by being the first to solve an algorithm) and the Company receives confirmation of the consideration it will
receive, at which time revenue is recognized. There is no significant financing component in these transactions.
Fair value of the digital currency award received is determined using the quoted price of the related digital currency at the time of receipt.
There is currently no specific definitive guidance under GAAP or alternative accounting framework for the accounting for digital currencies
recognized as revenue or held, and management has exercised significant judgment in determining the appropriate accounting treatment. In the event
authoritative guidance is enacted by the FASB, the Company may be required to change its policies, which could have an effect on the Company's
consolidated financial position and results from operations.
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RISK FACTORS
Investing in our securities involves a high degree of risk. Before making an investment decision, you should consider carefully the risks,
uncertainties and all risk factors set forth in the applicable prospectus supplement and the documents incorporated by reference in this prospectus,
including the risk factors discussed under the heading “Risk Factors” in our most recent Annual Report on Form 10-K for the year ended December 31,
2018, as amended, and each subsequent filed quarterly report on Form 10-Q and current reports on Form 8-K, which may be amended, supplemented or
superseded from time to time by the other reports we file with the SEC in the future.
In addition to those risk factors incorporated by reference herein, the Company has identified the following uncertainties and risk factors which
may affect our business:
The price of our common stock may be influenced by the market price of digital currencies, among other factors, which may be susceptible to
wide swings in value.
Digital currency market prices, in particular that of bitcoin, which represents our primary digital currency asset, have experienced significant shortand long-term fluctuations in value. There is no assurance that the price of digital currencies (i.e. bitcoin) may not have an adverse effect on the price of
our common stock, despite management’s best efforts to pursue the Company’s core businesses. This is because the value and price of our common
stock, as determined by the investing public, may be influenced by future anticipated adoption or appreciation in value of digital currencies or the
blockchain generally, factors over which the Company has little or no influence or control. The Company’s share price may also be subject to pricing
volatility due to supply and demand factors associated with few or limited public company options for investment in the digital currency industry.
Digital currency market prices are determined primarily using data from various exchanges, over-the-counter markets, and derivative platforms.
Furthermore, such prices may be subject to factors such as those that impact commodities, more so than business activities, which could be subjected to
additional influence from fraudulent or illegitimate actors, real or perceived scarcity, and political, economic, regulatory or other conditions. Pricing may
be the result of, and may continue to result in, speculation regarding future appreciation in the value of digital currencies, or the Company or its share
price, inflating and making their market prices more volatile or creating “bubble” type risks. As of the date of this prospectus, the trading price of
bitcoin and other digital currencies has experienced significant decline and the trading price of our common stock has experienced a similar decline. If
the trading price of the Company’s common stock declines below NASDAQ listing standards for an extended period our common stock could be
suspended or delisted from the NASDAQ exchange.
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Future sales and issuances of our equity securities or rights to purchase our equity securities would result in additional dilution of the
percentage ownership of our stockholders.
Our stockholders may experience substantial dilution as we raise additional capital through issuances of equity securities. We may, from time to
time, sell common stock, preferred stock, warrants, units, options or convertible securities or other equity securities in one or more transactions at prices
and in a manner we determine from time to time. If we sell common stock, preferred stock, warrants, units, options or convertible securities or other
equity securities in more than one transaction, investors may be further diluted by subsequent sales. Management believes additional capital must be
raised to continue executing the Company’s strategic plans. Management believes potential stockholder dilution resulting from the Company’s capital
raising activities will be offset by increases in Company value and corresponding increases in the trading price of our common stock. Management
cannot, however, guarantee that such sales will not result in material dilution to our existing stockholders, and further notes that new investors could gain
rights superior to existing stockholders.
The price of our common stock could be adversely affected by subpoenas issued to the Company by the Securities and Exchange Commission
pertaining to an ongoing investigation.
As previously disclosed, on April 9, 2018, the Company received a subpoena from the Securities and Exchange Commission (the “SEC”) in
connection with an ongoing investigation. The Company has endeavored to fully cooperate with this ongoing investigation. The ultimate outcome of the
investigation and its potential impact on the Company cannot be ascertained at this time. Regardless of the ultimate outcome, cooperation with the
investigation has entailed, and may continue to entail, significant legal costs and the diversion of management’s attention away from the Company’s core
businesses, which could have an impact on the trading prices of the Company’s common stock.
Further, as previously disclosed, the Company received a letter from the SEC (the “Letter”) on July 30, 2018 by the SEC that it had issued an
Order Directing Examination and Designating Officers Pursuant to Section 8(e) of the Securities Act of 1933 with respect to the following registration
statements: (i) a Form S-8 filed on July 19, 2017 (File No. 333-219357); (ii) a Form S-3 filed January 5, 2018, and amended February 7, 2018 (File No.
333-222450); and (iii) a Form S-3 filed on July 10, 2018 (File No. 333-226111). The Letter stated, “while the Section 8(e) examination is pending, the
Division of Corporation Finance will not take any further action on the Registration Statements, and all communications with regard to the Registration
Statements and the Section 8(e) examination should be made to the Commission’s Division of Enforcement.” The Company fully cooperated with the
SEC’s examination and withdrew or terminated such registration statements on October 12, 2018. On October 22, 2018, the Company was notified by
the SEC staff that the SEC had terminated the Section 8(e) examination with respect to the above-referenced registration statements. The previously
disclosed SEC investigation associated with the subpoena received by the Company on April 9, 2018 is still ongoing, however, and the Company is
continuing to cooperate in that investigation.
Currently, there is relatively small use of bitcoins in the retail and commercial marketplace in comparison to relatively large use by speculators,
thus contributing to price volatility that could adversely affect an investment in the Company.
A significant portion of bitcoin demand is generated by speculators and investors seeking to profit from the short or long-term holding of bitcoins.
A lack of expansion by bitcoins into retail and commercial markets, or alternative uses, may result in increased volatility or a reduction in the price of
bitcoin, either of which could adversely impact the market price of digital currencies and may cause the trading price of our common stock to decline.
Furthermore, no assurance can be made that, as markets for the exchange of digital currencies develop and mature, the inherent insubstantiality of
stateless currency will not continue to contribute to the volatility of its conversion price to State-backed fiat currencies.

12

Banks and financial institutions may not provide banking services, or may cut off existing services, to businesses that provide digital currency
related services or accept payment in the form of digital currencies, including financial institutions of investors in our securities.
The Company previously disclosed its agreement with SynapseFi and its banking partner, Evolve Bank and Trust, through the Company’s
subsidiary, Logical Brokerage, on its periodic report on Form 8-K filed on October 29, 2018, in which SynapseFi and Evolve agreed to provide certain
banking services to the Company’s planned digital currency exchange, RiotX.
A number of companies that provide digital currency related services have been unable to contract with banks or other similar financial institutions
to provide such companies with banking services. Similarly, a number of companies and individuals associated with digital currencies and the provision
of digital currency related services have had their existing banking services relationships terminated as a result of their association with digital currencies.
Accordingly, the Company recognizes that its relationships with banking institutions could be subject to reconsideration and even termination, depending
on their internal controls and practices vis-à-vis digital currencies.
Many businesses and individuals in the digital currencies field may experience difficulty in finding banking services which may have an adverse
effect on the usefulness of digital currencies as a payment system, and further, that such lack of broad based acceptance may cause further harm to the
public perception of digital currencies. These acceptance issues pervade the market for digital currencies and could act as an artificial deflationary
pressure on the price of our digital currency assets and the overall trading price of our common stock.
The lack of broad base acceptance of digital currencies by banking institutions could result in increased compliance costs, risk of loss, and adverse
governmental regulatory action of our activities such that out business operations and projections may be significantly adversely affected. This risk may
also apply to underwriters, brokers, and ultimate holders of our securities, as our involvement in the digital currencies sector may be linked to our
investors through our securities. Enforcement action by any governmental or quasi-governmental organization that prevents us from readily converting
digital currencies into State-backed fiat currencies could have a material adverse effect on our Company.
If we are unable to attract major brokerage firms, we could have difficulty selling our common stock.
If we are unable to attract the interest of major brokerage firms through the value of our Company, we may be unable to secure their confidence
and recommendation to purchase our common stock. The absence of such coverage may depress or otherwise slow the development of a robust market
for our common stock, slowing our ability to raise capital.
The online nature of the RiotX exchange will expose it to risks of third party hacking attacks, which, due to the nature of Blockchain
technologies, may result in irreversible or unrecoverable losses to RiotX users.
The online marketplace has long been subject to hackers and other malicious actors. The Company's business, and particularly its RiotX
exchange, is an online-based platform and will be subject to these same hacking risks. Accordingly, RiotX is being developed with security measures to
defend against such attacks and to provide as much security and reliability to its future end users as possible given current security protocols and
technologies, but such efforts may ultimately be ineffective due to the highly sophisticated and evolving nature of cyber-attacks. The Company has
written and maintains a cybersecurity policy that outlines an extensive list of controls and supervisory practices in place reasonably designed to
diligently supervise the risks of unauthorized access or attack of its information technology systems, and to respond appropriately should unauthorized
access or cyber-attack occur. The Company, in conjunction with its third party vendors, will continually work to improve existing security protocols
and develop new security techniques and software to address future threats to the RiotX exchange, its users and valuable assets. The Company's policy
of air-gapping its digital assets from the internet to the extent possible means that its digital currency assets should not be reached by an online
penetration of its security framework, thereby limiting the impact of a hacking event on the overall Company. The RiotX exchange will have similar
air-gapping and private key protections for its users' digital currency wallets. As such, similar hacking attacks should have limited success in illegally
transferring user data and digital currency assets if they gain illegal access to the RiotX exchange system.
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Although the Company will implement these anti-hacking measures, RiotX remains exposed to risks from: DDoS attacks to limit the availability
of exchange services or otherwise disrupt normal operations; account takeover attempts in which RiotX users are targeted by hackers or other illegal
actors to gain access to login credentials, which could allow the illicit user to transfer user assets held via RiotX or commit other fraud; targeted software
exploits designed to take advantage of vulnerabilities and flaws in the underlying software components of the exchange, digital wallets, and web services
provided to RiotX over which the Company has little to no control in order to gain access to or transfer of user digital currency assets; potential
misdirection of funds and assets by online “spoofers” posing as RiotX representatives, by man in the middle interceptions of the digital transfers similar
to wire-tapping, browser session tampering in which the user's internet service provider is compromised, and malware that is designed or may be
designed to target the digital signal of digital currency exchanges in order to redirect exchanged assets away from their intended recipients; phishing
activities in which user login credentials are stolen; natural disasters temporarily or permanently disabling our physical servers; human error and insider
threats to our servers and the RiotX exchange; and other unforeseen or unforeseeable threats to the RiotX exchange. The occurrence of any one or a
number of these risk factors could have a material negative impact on our business, resulting in a decline in the trading price of shares of our common
stock. Should this occur, our investors could lose some or all of their investment in our common stock; accordingly, investors in our Company should
seriously consider these risk factors when considering investing in our Company.
Regulatory action against existing bitcoin and other digital currency exchanges may have a detrimental effect on the acceptance and
widespread use of our planned digital currency exchange, RiotX.
In recent years, a number of bitcoin exchanges have been closed by governmental regulatory action due to alleged fraud and security breaches.
Some investors were not compensated for the loss of their account balances on these exchanges. While our planned exchange is being developed to be
licensed by the appropriate U.S. governmental and quasi-governmental regulatory authorities prior to launch, its planned scope will make it a desirable
target for malware, DDoS, and other hacking attacks, which could lead to regulatory backlash against RiotX. The Company is working with its
regulators to ensure alignment with standards set for business in the same sector for compliance, fraud prevention, and cybersecurity. The Company
cannot, however, predict or prevent all future threats and acknowledges that digital currency exchanges are possibly exposed to the following risks:
denial of service attacks, account takeover attempts, software exploits due to vulnerabilities and flaws, potential misdirection of funds and assets,
phishing, natural disasters, human error, insider threats and other factors that can render the exchange of digital currency untrustworthy.
Additionally, international action against bitcoin exchanges has been harsh; China has moved to shut down all digital currency exchanges
operating within its borders. Until such action was announced, mainland China and Hong Kong were responsible for a majority of global digital
currency transactions. We are aware of the threat posed by governmental and quasi-governmental regulators to the short and long-term success of
RiotX, and we have taken steps to mitigate these risks by working closely with U.S. and state regulators to obtain all proper licenses and approvals
prior to the launch of RiotX. The Company cannot mitigate against, or even fully anticipate, all regulatory actions which may be taken against it or the
digital currency sector as a whole in the future, and such risks pose a threat to the success of our business operations. Further, the Company's efforts to
mitigate against hacking attacks are necessarily limited by the present knowledge of various malware designs and other hacking methods; the remains
the possibility that future unforeseeable hacking techniques could harm RiotX. Furthermore, occurrence of these hacking attacks may trigger
regulatory backlash, which could temporarily suspend or even shut down operation of RiotX. We believe such regulatory actions will be less common
in the future as digital currencies continue to gain acceptance, however, such enforcement actions presently pose a risk to the value of our planned
exchange, RiotX, and to the trading price of our common stock. Should any of these risk factors (or other unforeseen risk factors) occur, the Company
may suffer substantial material harm, which may have a negative effect on the trading price of our common stock.
We may not have adequate recourse against third parties if our bitcoins and other digital currency assets are lost, stolen or destroyed.
The online nature of digital currencies such as bitcoins and their immutability poses a unique threat to their security. We have implemented
robust security measures to minimize the exposure of our digital currencies to such risks including, without limitation, cold storage procedures to “airgap” our digital currency keys from the internet. These measures are not perfect and improper access to and transfer of our digital current assets may
still occur despite our security measures. By their nature, bitcoin transactions are largely irreversible. Our recourse in the event of theft or other loss is
limited to our ability to secure restitution from the improper transferors or transferees of our digital currency assets. Recovery from such individuals
may be limited by a number of factors including, without limitation, our ability to locate and identify both the transferors and transferees. This risk may
pose a threat to the trading price of our common stock, and the occurrence of such an event could have a materially adverse effect on our business and
operations.
The senior secured convertible promissory notes and warrants issued in connection with our recent private financing transactions are
convertible or exercisable for shares of our common stock, which, upon conversion or exercise, will dilute the Company’s current stockholders’
equity value.
We issued senior secured convertible promissory notes and warrants in connection with a private financing completed on January 28, 2019, as
previously reported on our current report on Form 8-K filed on February 2, 2019. As previously disclosed, these notes and warrants are convertible
into or exercisable for shares of our common stock. To the extent such notes are converted and such warrants are exercised, additional shares of
common stock will be issued, which will result in dilution to the holders of common stock. Upon registration of such shares for resale on the public
market, such conversion and exercise will increase the number of shares eligible for resale in the public market. Sales of substantial numbers of such
shares in the public trading market could adversely affect the market trading price of the Company’s common stock.
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We have registered for resale by the selling stockholders shares of our common stock issuable to the selling stockholders upon conversion
of the notes and exercise of the warrants we issued to them in connection with the private financing transaction we reported in our current report
on Form 8-K, filed on February 1, 2019; however, we cannot guarantee our registration will remain effective throughout the term of the notes and
the warrants issued to the selling stockholders, which may cause us to breach our obligations under the private financing transaction.
Under the terms of the registration rights agreements entered into in connection with the financing, we have agreed to file a registration
statement under the Securities Act covering such shares and maintain a current prospectus relating to the common stock issuable upon the conversion
of the notes and/or exercise of the warrants, until the expiration of the warrants in accordance with the provisions of the agreements with the selling
stockholders. Accordingly, we have registered for resale by the selling stockholders those shares of common stock issuable to them upon their
conversion of the notes or the exercise of the warrants via registration statement on Form S-3, filed on March 14, 2019, amended on April 23, 2019
(File No. 333-230290). Our registration statement for these securities was declared effective on April 29, 2019, but we can offer no assurance that we
will be successful in maintaining this effective registration status to cover such issued securities throughout the terms of the notes and the warrants we
issued to the selling stockholders. If, for example, any facts or events arise which represent a fundamental change in the information set forth in such
registration statement or prospectus, the financial statements contained or incorporated by reference therein are not current or correct, or regulatory
action prevents or delays our registration, we may be temporarily or permanently unable to maintain the effectiveness of this registration statement.
These warrants are subject to cashless exercise in an amount representing 100% coverage of the principal balance of the notes upon issuance and are
exercisable by the investors six months after the closing date of the financing, but before the fifth year anniversary of the financing. However, no
warrant will be exercisable, and we will not be obligated to issue any shares to holders seeking to exercise their warrants, unless the issuance of the
shares upon such exercise is registered or qualified under the securities laws of the state of the exercising holder or an exemption is available. If the
issuance of the shares upon the conversion of the notes or the exercise of the warrants is not so registered or qualified or exempt from registration or
qualification, the selling stockholders may declare that we have defaulted on our obligations under the financing agreements. This would entitle the
selling stockholders to significant remedial rights under their agreements with us. Accordingly, our failure to maintain the registration for the securities
issuable upon conversion of the notes and exercise of the warrants may result in a material adverse effect to the Company.
Our Bylaws contain a forum selection clause which requires our stockholders to bring claims against us in the State of New York as
the sole and exclusive forum for the resolution of their claims; our stockholders may be prejudiced by this forum selection clause.
The Company's choice of the state and federal courts located within the State of New York as the sole and exclusive forum for the resolution of
claims brought by our stockholders under the forum selection clause contained in our Bylaws may limit a stockholder's ability to bring a claim in a
judicial forum that it finds favorable for such disputes and may discourage lawsuits with respect to such claims. The Company believes, however, that
the choice of New York is beneficial to our stockholders and the Company, as the state and federal courts of New York have considerable experience
and familiarity with stockholder derivative and other similar claims brought against corporations, which leads to greater consistency in the application
of applicable law. The Company's forum selection clause applies to civil claims and it is our intention that this forum selection clause apply to claims
brought under the Securities Act and the Exchange Act to the fullest extent permitted by law.
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus, including the documents that we incorporate by reference, contains forward-looking statements within the meaning of Section
27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). Such forward-looking statements include those that express plans, anticipation, intent, contingency, goals, targets or future
development and/or otherwise are not statements of historical fact. We believe these forward-looking statements are reasonable; however, you should
not place undue reliance on any forward-looking statements, which are based on current expectations. These forward-looking statements are based on
our current expectations and projections about future events and they are subject to risks and uncertainties known and unknown that could cause actual
results and developments to differ materially from those expressed or implied in such statements.
In some cases, you can identify forward-looking statements by terminology, such as “expects,” “anticipates,” “intends,” “estimates,” “plans,”
“believes,” “seeks,” “may,” “should,” “could” or the negative of such terms or other similar expressions. Accordingly, these statements involve
estimates, assumptions and uncertainties that could cause actual results to differ materially from those expressed in them. Any forward-looking
statements are qualified in their entirety by reference to the factors discussed throughout this prospectus. We intend for these forward-looking statements
to be covered by the safe harbor provisions for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995, and we are
including this statement for purposes of complying with these safe harbor provisions.
You should read this prospectus and the documents that we reference herein and therein and have filed as exhibits to the registration statement, of
which this prospectus and any prospectus supplement is part, completely and with the understanding that our actual future results may be materially
different from what we expect. You should assume that the information appearing in this prospectus is accurate as of the date on the front cover of this
prospectus or such prospectus supplement only. Because the risk factors referred to above, as well as the risk factors incorporated herein by reference,
could cause actual results or outcomes to differ materially from those expressed in any forward-looking statements made by us or on our behalf, you
should not place undue reliance on any forward-looking statements. Further, any forward-looking statement speaks only as of the date on which it is
made, and we undertake no obligation to update any forward-looking statement to reflect events or circumstances after the date on which the statement is
made or to reflect the occurrence of unanticipated events, except as may be required under applicable law. New factors emerge from time to time, and it
is not possible for us to predict which factors will arise. In addition, we cannot assess the impact of each factor on our business or the extent to which any
factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. We qualify all of
the information presented in this prospectus and particularly our forward-looking statements, by these cautionary statements.
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RATIO OF EARNINGS TO FIXED CHARGES
If we offer debt securities and/or preference equity securities under this prospectus, we will, if required at that time, provide a ratio of earnings
to fixed charges and/or ratio of earnings to combined fixed charges and preference dividends to earnings, respectively, in the applicable prospectus
supplement for such offering.
USE OF PROCEEDS
Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds from the sale of the securities under this prospectus
for working capital and general corporate purposes. We will set forth in a prospectus supplement relating to a specific offering any intended use for the
net proceeds received from the sale of securities in that offering. We will have significant discretion in the use of any net proceeds. Investors will be
relying on the judgment of our management regarding the application of the proceeds of any sale of securities. We may invest the net proceeds
temporarily until we use them for their stated purpose, as applicable.
DESCRIPTION OF COMMON STOCK
General
We are authorized to issue 170,000,000 shares of common stock, at no par value per share.
Holders of the Company’s common stock are entitled to one vote for each share on all matters submitted to a stockholder vote. Holders of
common stock do not have cumulative voting rights. Therefore, holders of a majority of the shares of common stock voting for the election of directors
can elect all of the directors. Holders of the Company’s common stock representing a third of the voting power of the Company’s capital stock issued,
outstanding and entitled to vote, represented in person or by proxy, are necessary to constitute a quorum at any meeting of stockholders. A vote by the
holders of a majority of the Company’s outstanding shares is required to effectuate certain fundamental corporate changes such as liquidation, merger or
an amendment to the Company’s certificate of incorporation.
Holders of the Company’s common stock are entitled to share in all dividends that the board of directors, in its discretion, declares from legally
available funds. In the event of a liquidation, dissolution or winding up, each outstanding share entitles its holder to participate pro rata in all assets that
remain after payment of liabilities and after providing for each class of stock, if any, having preference over the common stock. The Company’s common
stock has no pre-emptive rights, no conversion rights and there are no redemption provisions applicable to the Company’s common stock.
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Corporate Stock Transfer, Inc., Denver, Colorado.
Listing
Our common stock is currently traded on the NASDAQ Capital Market under the symbol “RIOT.”
DESCRIPTION OF PREFERRED STOCK
General
The Company’s articles of incorporation authorize the issuance of 15,000,000 shares of “blank check” preferred stock, no par value per share, in
one or more series, subject to any limitations prescribed by law, without further vote or action by the stockholders. Each such series of preferred stock
shall have such number of shares, designations, preferences, voting powers, qualifications, and special or relative rights or privileges as shall be
determined by our board of directors, which may include, among others, dividend rights, voting rights, liquidation preferences, conversion rights and
preemptive rights.
Preferred stock is available for possible future financings or acquisitions and for general corporate purposes without further authorization of
stockholders unless such authorization is required by applicable law, the rules of the NASDAQ Capital Market or other securities exchange or market on
which our stock is then listed or admitted to trading.
Our board of directors may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect the voting
power or other rights of the holders of common stock. The issuance of preferred stock, while providing flexibility in connection with possible
acquisitions and other corporate purposes could, under some circumstances, have the effect of delaying, deferring or preventing a change in control of
the Company.
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A prospectus supplement relating to any series of preferred stock being offered will include specific terms relating to the offering. Such
prospectus supplement will include:
·

the title and stated or par value of the preferred stock;

·

the number of shares of the preferred stock offered, the liquidation preference per share and the offering price of the preferred stock;

·

the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to the preferred stock;

·

whether dividends shall be cumulative or non-cumulative and, if cumulative, the date from which dividends on the preferred stock shall
accumulate;

·

the provisions for a sinking fund, if any, for the preferred stock;

·

any voting rights of the preferred stock;

·

the provisions for redemption, if applicable, of the preferred stock;

·

any listing of the preferred stock on any securities exchange;

·

the terms and conditions, if applicable, upon which the preferred stock will be convertible into our common stock, including the conversion
price or the manner of calculating the conversion price and conversion period;

·

if appropriate, a discussion of Federal income tax consequences applicable to the preferred stock; and

·

any other specific terms, preferences, rights, limitations or restrictions of the preferred stock.

The terms, if any, on which the preferred stock may be convertible into or exchangeable for our common stock will also be stated in the
preferred stock prospectus supplement. The terms will include provisions as to whether conversion or exchange is mandatory, at the option of the holder
or at our option, and may include provisions pursuant to which the number of shares of our common stock to be received by the holders of preferred
stock would be subject to adjustment.
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Series B Preferred Stock
We have designated 1,750,001 shares of preferred stock as “0% Series B Convertible Preferred Stock.” The shares of Series B Preferred Stock
are convertible into shares of common stock based on a conversion calculation equal to the stated value of the Series B Preferred Stock, plus all accrued
and unpaid dividends, if any, on such Series B Preferred Stock, as of such date of determination, divided by the conversion price. The stated value of
each share of Series B Preferred Stock is $6.80 and the initial conversion price is $6.80 per share, each subject to adjustment for stock splits, stock
dividends, recapitalizations, combinations, subdivisions or other similar events.
The holders of Series B Preferred Stock are entitled to receive dividends if and when declared by our board of directors. The Series B Preferred
Stock will participate on an “as converted” basis, with all dividends declared on the Company's common stock. Such dividends will be paid by the
Company out of funds legally available therefor, payable, subject to the conditions and other terms hereof, in cash on the stated value of such Series B
Preferred Stock.
We are prohibited from effecting a conversion of the Series B Preferred Stock to the extent that, as a result of such conversion, the holder would
beneficially own more than 4.99% percent of the number of shares of common stock outstanding immediately after giving effect to the issuance of
shares of common stock upon conversion of the Series B Preferred Stock, which beneficial ownership limitation may be increased by the holder up to,
but not exceeding, 9.99% percent. The Series B Preferred Stock contain no voting rights.
The Series B Preferred Stock contains a blocker pursuant to which, if we have not obtained the approval of our stockholders in accordance with
NASDAQ Listing Rule 5635(d), then we may not issue upon conversion of the Series B Preferred Stock a number of shares of common stock, which,
when aggregated with any other shares of common stock underlying the Series B Preferred Stock would exceed 19.99% of the shares of common stock
issued and outstanding as of the date of exchange agreement between the Company and the holders of the Series B Preferred Stock, subject to adjustment
for reverse and forward stock splits, stock dividends, stock combinations and other similar transactions of the common stock.
As of the date of this prospectus, there are 13,000 shares of Series B Convertible Preferred Stock outstanding, convertible into 13,000 shares of
common stock which represents less than 1% of the shares of our common stock as of the date of this prospectus.
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DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of preferred stock or common stock. Warrants may be issued independently or together with any
preferred stock or common stock, and may be attached to or separate from any offered securities. Each series of warrants will be issued under a separate
warrant agreement to be entered into between a warrant agent specified in the agreement and us. The warrant agent will act solely as our agent in
connection with the warrants of that series and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial
owners of warrants. This summary of some provisions of the securities warrants is not complete. You should refer to the securities warrant agreement,
including the forms of securities warrant certificate representing the securities warrants, relating to the specific securities warrants being offered for the
complete terms of the securities warrant agreement and the securities warrants. The securities warrant agreement, together with the terms of the securities
warrant certificate and securities warrants, will be filed with the Securities and Exchange Commission in connection with the offering of the specific
warrants.
The applicable prospectus supplement will describe the following terms, where applicable, of the warrants in respect of which this prospectus is
being delivered:
·

the title of the warrants;

·

the aggregate number of the warrants;

·

the price or prices at which the warrants will be issued;

·

the designation, amount and terms of the offered securities purchasable upon exercise of the warrants;

·

if applicable, the date on and after which the warrants and the offered securities purchasable upon exercise of the warrants will be separately
transferable;

·

the terms of the securities purchasable upon exercise of such warrants and the procedures and conditions relating to the exercise of such
warrants;

·

any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise price of the
warrants;

·

the price or prices at which and currency or currencies in which the offered securities purchasable upon exercise of the warrants may be
purchased;

·

the date on which the right to exercise the warrants shall commence and the date on which the right shall expire;

·

the minimum or maximum amount of the warrants that may be exercised at any one time;

·

information with respect to book-entry procedures, if any;

·

if appropriate, a discussion of Federal income tax consequences; and

·

any other material terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.

Warrants for the purchase of common stock or preferred stock will be offered and exercisable for U.S. dollars only. Warrants will be issued in
registered form only.
Upon receipt of payment and the warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent or
any other office indicated in the applicable prospectus supplement, we will, as soon as practicable, forward the purchased securities. If less than all of
the warrants represented by the warrant certificate are exercised, a new warrant certificate will be issued for the remaining warrants.
Prior to the exercise of any securities warrants to purchase preferred stock or common stock, holders of the warrants will not have any of the
rights of holders of the common stock or preferred stock purchasable upon exercise, including in the case of securities warrants for the purchase of
common stock or preferred stock, the right to vote or to receive any payments of dividends on the preferred stock or common stock purchasable upon
exercise.
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DESCRIPTION OF UNITS
As specified in the applicable prospectus supplement, we may issue units consisting of shares of common stock, shares of preferred stock or
warrants or any combination of such securities.
The applicable prospectus supplement will specify the following terms of any units in respect of which this prospectus is being delivered:
·

the terms of the units and of any of the common stock, preferred stock and warrants comprising the units, including whether and under what
circumstances the securities comprising the units may be traded separately;

·

a description of the terms of any unit agreement governing the units; and

·

a description of the provisions for the payment, settlement, transfer or exchange of the units.
PLAN OF DISTRIBUTION

We may sell the securities offered through this prospectus (i) to or through underwriters or dealers, (ii) directly to purchasers, including our
affiliates, (iii) through agents, (iv) via so called “at-the-market” or “ATM” offerings, or (v) through a combination of any of these methods. The
securities may be distributed at a fixed price or prices, which may be changed, market prices prevailing at the time of sale, prices related to the
prevailing market prices, or negotiated prices. The prospectus supplement will include the following information:
·

the terms of the offering;

·

the names of any underwriters or agents;

·

the name or names of any managing underwriter or underwriters;

·

the purchase price of the securities;

·

any over-allotment options under which underwriters may purchase additional securities from us;

·

the net proceeds from the sale of the securities;

·

any delayed delivery arrangements;

·

any underwriting discounts, commissions and other items constituting underwriters ’ compensation;

·

any initial public offering price;

·

any discounts or concessions allowed or reallowed or paid to dealers;

·

any commissions paid to agents; and

·

any securities exchange or market on which the securities may be listed.

Agents, underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us against certain liabilities,
including liabilities under the Securities Act. Our agents, underwriters, and dealers, or their affiliates, may be customers of, engage in transactions with
or perform services for us, in the ordinary course of business.
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Sale through Underwriters or Dealers
Only underwriters named in the prospectus supplement are underwriters of the securities offered by the prospectus supplement.
If underwriters are used in the sale, the underwriters will acquire the securities for their own account, including through underwriting, purchase,
security lending or repurchase agreements with us. The underwriters may resell the securities from time to time in one or more transactions, including
negotiated transactions. Underwriters may sell the securities in order to facilitate transactions in any of our other securities (described in this prospectus
or otherwise), including other public or private transactions and short sales. Underwriters may offer securities to the public either through underwriting
syndicates represented by one or more managing underwriters or directly by one or more firms acting as underwriters. Unless otherwise indicated in the
prospectus supplement, the obligations of the underwriters to purchase the securities will be subject to certain conditions, and the underwriters will be
obligated to purchase all the offered securities if they purchase any of them. The underwriters may change from time to time any initial public offering
price and any discounts or concessions allowed or reallowed or paid to dealers.
If dealers are used in the sale of securities offered through this prospectus, we will sell the securities to them as principals. They may then resell
those securities to the public at varying prices determined by the dealers at the time of resale. The prospectus supplement will include the names of the
dealers and the terms of the transaction.
Direct Sales and Sales through Agents
We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such securities
may also be sold through agents designated from time to time. The prospectus supplement will name any agent involved in the offer or sale of the offered
securities and will describe any commissions payable to the agent. Unless otherwise indicated in the prospectus supplement, any agent will agree to use
its reasonable best efforts to solicit purchases for the period of its appointment.
We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the
Securities Act with respect to any sale of those securities. The terms of any such sales will be described in the prospectus supplement.
Delayed Delivery Contracts
If the prospectus supplement indicates, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions to
purchase securities at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a specified
date in the future. The contracts would be subject only to those conditions described in the prospectus supplement. The applicable prospectus supplement
will describe the commission payable for solicitation of those contracts.
Continuous Offering Program
Without limiting the generality of the foregoing, we may enter into a continuous offering program equity distribution agreement with a brokerdealer, under which we may offer and sell shares of our common stock from time to time through a broker-dealer as our sales agent. If we enter into such
a program, sales of the shares of common stock, if any, will be made by means of ordinary brokers’ transactions on the NASDAQ Capital Market at
market prices, block transactions and such other transactions as agreed upon by us and the broker-dealer. Under the terms of such a program, we also
may sell shares of common stock to the broker-dealer, as principal for its own account at a price agreed upon at the time of sale. If we sell shares of
common stock to such broker-dealer as principal, we will enter into a separate agreement with such broker-dealer, and we will describe this agreement in
a separate prospectus supplement or pricing supplement.
Market Making, Stabilization and Other Transactions
Unless the applicable prospectus supplement states otherwise, other than our common stock all securities we offer under this prospectus will be a
new issue and will have no established trading market. We may elect to list offered securities on an exchange or in the over-the-counter market. Any
underwriters that we use in the sale of offered securities may make a market in such securities, but may discontinue such market making at any time
without notice. Therefore, we cannot assure you that the securities will have a liquid trading market.
Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty bids in accordance with Rule 104 under
the Exchange Act. Stabilizing transactions involve bids to purchase the underlying security in the open market for the purpose of pegging, fixing or
maintaining the price of the securities. Syndicate covering transactions involve purchases of the securities in the open market after the distribution has
been completed in order to cover syndicate short positions.
Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the securities originally sold by the
syndicate member are purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing transactions, syndicate covering
transactions and penalty bids may cause the price of the securities to be higher than it would be in the absence of the transactions. The underwriters may,
if they commence these transactions, discontinue them at any time.
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LEGAL MATTERS
The validity of the issuance of the securities offered by this prospectus will be passed upon for us by Dickinson Wright PLLC, Reno, Nevada. If
certain legal matters in connection with an offering of the securities covered by this prospectus and a related prospectus supplement are passed upon by
counsel for the underwriters, if any, of such offering, that counsel will be named in the related prospectus supplement for such offering.
EXPERTS
The consolidated balance sheet as of December 31, 2018 and the related consolidated statements of operations, changes in stockholders' equity
and cash flows for the year then ended, and the effectiveness of Riot Blockchain, Inc. and Subsidiaries' internal controls over financial reporting as of
December 31, 2018, have been audited by Marcum LLP, independent registered public accounting firm, as stated in their report, which includes an
explanatory paragraph as to the Company's ability to continue as a going concern, which is incorporated herein by reference. Such financial statements
have been incorporated herein by reference in reliance on the report of such firm given upon their authority as experts in accounting and auditing.
Marcum LLP's report on the effectiveness of internal control over financial reporting expressed an adverse opinion because of the existence of material
weaknesses.
The consolidated balance sheet of Riot Blockchain, Inc. (formerly: Bioptix, Inc.) as of December 31, 2017, and the related
consolidated statements of operations, stockholders' equity, and cash flows for the year then ended have been audited by MNP LLP, independent
registered public accounting firm, as stated in their report, which is incorporated herein by reference. Such consolidated financial statements are
incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.
WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and special reports, along with other information with the SEC. Our SEC filings are available to the public over the
Internet at the SEC’s website at http://www.sec.gov. You may also read and copy any document we file at the SEC’s Public Reference Room at 100 F
Street, NE, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference Room. Our SEC filings are
also available on our website, https://ir.riotblockchain.com/under the heading “Investors.” The information on this website is expressly not incorporated
by reference into, and does not constitute a part of, this prospectus.
This prospectus is part of a registration statement on Form S-3 that we filed with the SEC to register the securities offered hereby under the
Securities Act of 1933, as amended. This prospectus does not contain all of the information included in the registration statement, including certain
exhibits and schedules. You may obtain the registration statement and exhibits to the registration statement from the SEC at the address listed above or
from the SEC’s internet site.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
This prospectus is part of a registration statement filed with the SEC. The SEC allows us to “incorporate by reference” into this prospectus the
information that we file with them, which means that we can disclose important information to you by referring you to those documents. The information
incorporated by reference is considered to be part of this prospectus, and information that we file later with the SEC will automatically update and
supersede this information. The following documents are incorporated by reference and made a part of this prospectus:
·
·
·
·
·

Annual Report on Form 10-K for the year ended December 31, 2018, filed on April 2, 2019 pursuant to Rule 12b-25 extension, as amended by
Amendment No. 1 to the Annual Report on Form 10-K/A, filed on April 23, 2019;
Annual Report on Form 10-K for the year ended December 31, 2017 filed on April 17, 2018 as amended by our annual report on Form 10-K/A
filed on April 30, 2018 and our annual report on Form 10-K/A filed on June 29, 2018;
Definitive Proxy Statement and definitive additional materials on Schedule 14A filed on March 26, 2018, April 2, 2018, May 8, 2018, May 14,
2018, and June 8, 2018;
Current Reports on Form 8-K or Form 8-K/A (excluding any reports or portions thereof that are deemed to be furnished and not filed) filed on
February 01, 2019, February 11, 2019, February 22, 2019, March 20, 2019 and April 4, 2019;
The description of our common stock contained in our registration statement on Form 8-A filed pursuant to Section 12(b) of the Exchange Act on
August 27, 2007, including any amendment or report filed for the purpose of updating that description.

We also incorporate by reference all additional documents that we file with the Securities and Exchange Commission under the terms of
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act that are made after the date of the initial registration statement but prior to effectiveness of the
registration statement and after the date of this prospectus but prior to the termination of the offering of the securities covered by this prospectus. We are
not, however, incorporating, in each case, any documents or information that we are deemed to furnish and not file in accordance with Securities and
Exchange Commission rules.
You may request, and we will provide you with, a copy of these filings, at no cost, by calling us at (303) 794-2000 or by writing to us at the
following address:
Riot Blockchain, Inc.
202 6 th Street, Suite 401
Castle Rock, CO 80104
(303) 794-2000
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution.
The following table sets forth the costs and expenses payable by the Registrant in connection with this offering, other than underwriting
commissions and discounts, all of which are estimated except for the SEC registration fee.
Item
SEC registration fee
Printing and engraving expenses
Legal fees and expenses
Accounting fees and expenses
Transfer agent and registrar’s fees and expenses
Miscellaneous expenses

$

Total

$

Amount
12,450
5,000
35,000
25,000
5,000
5,000
87,450

Item 15. Indemnification of Directors and Officers.
Nevada Revised Statutes Sections 78.7502 and 78.751 provide us with the power to indemnify any of our directors and officers. The director or
officer must have conducted himself/herself in good faith and reasonably believe that his/her conduct was in, or not opposed to, our best interests. In a
criminal action, the director, officer, employee or agent must not have had reasonable cause to believe his/her conduct was unlawful.
Under Nevada Revised Statutes Section 78.751, advances for expenses may be made by agreement if the director or officer affirms in writing
that he/she believes he/she has met the standards and will personally repay the expenses if it is determined such officer or director did not meet the
standards.
Our Articles of Incorporation provide that our officers and directors shall be indemnified and held harmless to the fullest extent legally
permissible under the laws of the State of Nevada against all expenses, liability and loss (including attorneys' fees, judgments, fines and amounts paid or
to be paid in settlement) reasonably incurred or suffered by them in connection with any civil, criminal, administrative or investigative action, suit or
proceeding related to their service as an officer or director. Such right of indemnification shall be a contract right which may be enforced in any manner
desired by such person. We must pay the expenses of officers and directors incurred in defending a civil or criminal action, suit or proceeding as they are
incurred and in advance of the final disposition of the action, suit or proceeding, upon receipt of an undertaking by or on behalf of the director or officer
to repay the amount if it is ultimately determined by a court of competent jurisdiction that he is not entitled to be indemnified by us. Such right of
indemnification shall not be exclusive of any other right which such directors or officers may have or hereafter acquire.
Our Articles of Incorporation provide that we may adopt bylaws to provide at all times the fullest indemnification permitted by the laws of the
State of Nevada, and may purchase and maintain insurance on behalf of any of officers and directors. The indemnification provided in our Articles of
Incorporation shall continue as to a person who has ceased to be a director, officer, employee or agent, and shall inure to the benefit of the heirs,
executors and administrators of such person.
Our Bylaws provide that a director or officer shall have no personal liability to us or our stockholders for damages for breach of fiduciary duty as
a director or officer, except for damages for breach of fiduciary duty resulting from (a) acts or omissions which involve intentional misconduct, fraud, or
a knowing violation of law, or (b) the payment of dividends in violation of Nevada Revised Statutes Section 78.300.
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Item 16. Exhibits.
Exhibit
Number
1.1
4.1
4.2
4.3
4.4
4.5
4.6
4.7
4.8
4.9
5.1
23.1
23.2
23.3
24.1
*

Description of Document
Form of Underwriting Agreement.*
Articles of Incorporation filed September 20, 2017 (Incorporated by reference from the Registrant's Current Report on Form 8-K,
filed September 25, 2017)
Bylaws, effective September 20, 2017 (Incorporated by reference from the Registrant's Current Report on Form 8-K, filed
September 25, 2017)
Amendment to Bylaws (incorporated by reference to 8-K filed March 12, 2018)
Form of Certificate of Designation.*
Form of Preferred Stock Certificate.*
Form of Warrant Agreement.*
Form of Warrant Certificate.*
Form of Stock Purchase Agreement.*
Form of Unit Agreement.*
Opinion of Dickinson Wright PLLC.
Consent of Marcum LLP.
Consent of MNP LLP.
Consent of Dickinson Wright PLLC (contained in Exhibit 5.1).
Power of Attorney (included on the signature page of this registration statement).

To be filed by amendment or by a Current Report on Form 8-K and incorporated by reference herein.

Item 17. Undertakings
(a) The undersigned registrant hereby undertakes:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i)

To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the “Securities Act”);

(ii)

To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range
may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective registration statement.

(iii)

To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration statement is on Form S-3 and the
information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the
Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”) that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is
part of the registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
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(3)

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

(4)

That, for the purpose of determining liability under the Securities Act to any purchaser:
(i)

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(ii)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by section
10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such
form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the
prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall
be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date; or

(5)
That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(b)

(i)

Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii)

Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii)

The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv)

Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

The registrant hereby undertakes that for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s
annual report pursuant to section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
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(c)

(d)

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.
The registrant hereby undertakes that:
(1)

For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this
registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1)
or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.

(2)

For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on this Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Castle Rock, State of Colorado on the 2nd day of May, 2019.
/s/ Jeffrey G. McGonegal
Jeffrey G. McGonegal
Chief Executive Officer
(Principal Executive Officer)
/s/ Robby Chang
Robby Chang
Chief Financial Officer
(Principal Financial and Accounting Officer)

POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below appoints Jeffrey G. McGonegal and Robby Chang,
and each of them, as his true and lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him and in his name, place
and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement and any
Registration Statement (including any amendment thereto) for this offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities
Act of 1933, as amended, and to file the same, with all exhibits thereto, and all other documents in connection therewith, with the Securities and
Exchange Commission, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite
and necessary to be done, as fully to all intents and purposes as he might or would do in person, hereby ratifying and confirming all that said attorney-infact and agent may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on
the dates indicated.
Name

Title

Date

/s/ Jeffrey G. McGonegal
Jeffrey G. McGonegal

Chief Executive Officer
(Principal Executive Officer)

May 2, 2019

/s/ Robby Chang
Robby Chang

Chief Financial Officer
(Principal Financial and Accounting Officer)

May 2, 2019

/s/ Remo Mancini
Remo Mancini

Director; Chairman

May 2, 2019

/s/ Benjamin Yi
Benjamin Yi

Director

May 2, 2019

/s/ Jason Les
Jason Les

Director

May 2, 2019
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Exhibit 5.1

100 West Liberty Street, Suite 940
Reno, NV 89501-1991
Telephone: (775) 343-7500
Facsimile: (775) 786-0131
http://www.dickinsonwright.com
May 2, 2019
Riot Blockchain, Inc.
202 6th Street, Suite 401
Castle Rock, CO 80104
Re:

Riot Blockchain, Inc. Registration Statement on Form S-3

Ladies and Gentlemen:
We have acted as special counsel for Riot Blockchain, Inc., a Nevada corporation (" Company"), in connection with Company preparing the
Amendment No. 4 to Registration Statement on Form S-3 (as amended, the "Registration Statement") filed on April 30, 2019, by Company with
the Securities and Exchange Commission (the "Commission"). The Registration Statement relates to the registration under the Securities Act of
1933, as amended (the "Securities Act"), of an indeterminate number of (i) shares of Company common stock without par value (the "Common
Stock"), (ii) shares of Company preferred stock without par value (the "Preferred Stock"), (iii) warrants to purchase Common Stock, Preferred
Stock or Debt Securities of Company (the "Warrants"), and (iv) the units of any of the foregoing (the " Units"), as shall have an aggregate offering
price not to exceed $100,000,000. The Common Stock, Preferred Stock, Warrants and Units are collectively referred to herein as the "Securities".
The Securities registered also include such indeterminate numbers of shares of Common Stock and Preferred Stock as may be issued upon
conversion, exchange or exercise of Preferred Stock and Warrants or pursuant to the anti-dilution provisions of any such Securities. This opinion is
furnished pursuant to the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.
In connection with rendering the opinions set forth below, we have examined and relied on originals or copies, certified or otherwise
identified to our satisfaction, of such documents, corporate records and other instruments, have made such inquiries as to questions of fact of officers
and representatives of Company and have made such examinations of law as we have deemed necessary or appropriate for purposes of giving the
opinion expressed below. In such examination, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us
as originals and the conformity with the originals of all documents submitted to us as copies. As to matters of fact, we have made no independent
investigation of such facts and have relied upon certificates of public officials and officers of Company.
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WASHINGTON DC

Dickinson Wright PLLC

Riot Blockchain, Inc.
May 2, 2019
Page 2

In connection with rendering the opinions set forth below, we have assumed that (i) the Registration Statement, and any amendments thereto
(including post-effective amendments), will have become effective, and no stop order suspending its effectiveness will have been issued and remain
in effect, (ii) the Company will have timely filed a prospectus supplement (the "Prospectus Supplement") describing the Securities offered thereby,
to the extent required by applicable law, (iii) the terms of the Securities offered by any such Prospectus Supplement and of the issuance and sale
thereof will have been duly established so as not to violate any applicable law or the articles of incorporation or the bylaws of the Company, or result
in a default under or breach of any agreement or instrument binding upon Company, and so as to comply with any requirement or restriction imposed
by any court or governmental body having jurisdiction over Company, (iv) all Securities will be issued and sold in compliance with applicable federal
and state securities laws and in the manner specified in the Registration Statement and the applicable Prospectus Supplement, (v) each person
executing relevant documents (other than persons executing documents on behalf of Company) has the legal capacity and authority to do so, (vi) the
aggregate number of shares of Company which would be outstanding after the issuance or reservation for issuance of Securities consisting of shares
of Preferred Stock or Common Stock and any other contemporaneously issued or reserved shares of Common Stock or Preferred Stock, together with
the number of shares of Common Stock and Preferred Stock previously issued and outstanding and the number of shares of Common Stock and
Preferred Stock previously reserved for issuance upon the conversion or exchange of other securities issued by Company, does not exceed the
number of then-authorized shares of Company, and (vii) if the Company requires any regulatory approval under law or related regulations, it has
obtained all necessary regulatory approvals.
The opinions rendered are limited to the laws of the State of Nevada and the federal laws of the United States of America. We express no
opinion with respect to the laws of any other jurisdiction.
Based upon and subject to the foregoing, and subject to the further assumptions and qualifications set forth below, we are of the opinion that:
1. The issuance and sale by the Company of up to an aggregate offering price of $100,000,000 of the Securities as provided in the Registration
Statement have been duly and validly authorized by all necessary corporate action of the Company.
2. When certain conditions are fully satisfied, those conditions being:
a. the issuance of the Common Stock has been duly authorized by appropriate corporate action and certificates evidencing such shares of
Common Stock have been duly executed and delivered against payment of the authorized consideration therefor,
b. the issuance of any series of Preferred Stock has been duly authorized by appropriate corporate action, the amendment to Company's
articles of incorporation has been filed in the State of Nevada and certificates evidencing such shares of Preferred Stock have been duly
executed and delivered against payment of the authorized consideration therefor,
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c. the issuance of the Warrants and approval of the final terms thereof, including any related warrant agreement and warrant certificates
under which the Warrants are to be delivered, have been duly authorized by appropriate corporate action, and the Warrants and any
related warrant agreement and warrant certificates have been duly executed and delivered against payment of the authorized
consideration therefor, and
d. the issuance of the Units and approval of the final terms thereof have been duly authorized by appropriate corporate action, including
authorization of each of the constituent Securities, and the related agreements under which the Securities comprising the Units are to be
delivered, as applicable, and the Units have been duly executed and delivered against payment of the authorized consideration therefor;
then, subject to the final terms being in compliance with then-applicable law, (i) the Common Stock and Preferred Stock will be validly issued,
fully paid and non-assessable shares of Common Stock and Preferred Stock, respectively, of Company, (ii) the Warrants will constitute valid
and legally binding obligations of Company, and (iii) the Units will constitute valid and legally binding obligations of Company, and each of
the Securities comprising the Units shall also be the subject of the applicable opinion under clauses (i) – (ii) above.
Any opinion expressed herein as to validity, binding effect or enforceability is subject to the effect of (i) bankruptcy, insolvency,
reorganization, moratorium, fraudulent transfer and similar laws affecting creditors' rights generally, (ii) general principles of equity (regardless of
whether such enforcement is considered in a proceeding in equity or at law), and (iii) public policy considerations.
We assume no obligation to advise you of any changes in the foregoing subsequent to the effective date of the Registration Statement.
We consent to filing this opinion with the Commission as Exhibit 5.1 to the Registration Statement. We also consent to the reference to this
firm under the heading "Legal Matters" in the Prospectus included in the Registration Statement as the counsel who will pass upon the validity of the
securities offered by the Prospectus. In giving this consent, we do not thereby admit that we are in the category of persons whose consent is required
under Section 7 of the Securities Act or the rules of the Commission thereunder.
Very truly yours,
/s/ Dickinson Wright PLLC
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Exhibit 23.1
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM'S CONSENT
We consent to the incorporation by reference in this Registration Statement of Riot Blockchain, Inc. (the "Company") on Amendment No. 4 to Form
S-3 (File No. 333-226111) of our report, which includes an explanatory paragraph as to the Company's ability to continue as a going concern, dated
April 2, 2019, with respect to our audit of the consolidated financial statements of Riot Blockchain, Inc. and Subsidiaries as of December 31, 2018
and for the year then ended, and our report dated April 2, 2019 with respect to our audit of the effectiveness of internal control over financial
reporting of Riot Blockchain, Inc. and Subsidiaries as of December 31, 2018 appearing in the Annual Report on Form 10-K of Riot Blockchain, Inc.
for the year ended December 31, 2018. We also consent to the reference to our firm under the heading "Experts" in such Prospectus.
Our report on the effectiveness of internal control over financial reporting expressed an adverse opinion because of the existence of material
weaknesses.
/s/ Marcum LLP
Marcum llp
New York, NY
May 2, 2019

Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Amendment No. 4 to the Registration Statement on Form S-3 of Riot Blockchain, Inc.
of our report dated April 17, 2018 relating to the consolidated financial statements and financial statement schedules, which appears in Riot
Blockchain, Inc.'s Annual Report on Form 10-K for the year ended December 31, 2017. We also consent to the reference to us under the heading
"Experts" in such Registration Statement.
Signed:

Chartered Professional Accountants
Licensed Public Accountants
Toronto, Ontario
May 2, 2019

