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Dear Fellow Shareholders,  
 
Your vote at our 2026 Annual Meeting is very important.  
 
We are using this letter as an opportunity to discuss why we are excited about Empery 
Digital’s future. 
 
Our directors and management team beneficially own more than 21% of the shares of the 
Company. Our interests are aligned with yours. We ask Empery Digital shareholders to 
support our efforts by voting “FOR” all nine of Empery Digital’s highly qualified nominees – 
Ryan Lane, John Kim, Ian Read, Matthew Homer, Jonathan Foster, Örn Ólason, Adrian 
Solgaard, Rohan Chauhan and E. Taylor Robertson – using the WHITE proxy card.  
 

Evolving Our Strategy to Maximize Our Value Creation Potential 
 
Empery Digital was launched in July 2025 with the goal of operating a low cost, capital 
efficient, best in class bitcoin treasury program. We raised $500 million in equity and 
acquired more than 4,000 bitcoin in the span of a month.  
 
The market environment for bitcoin quickly changed, and we, like many other treasuries, 
began trading at a discount to our Net Asset Value (“NAV”). We immediately began to focus 
on pursuing accretive, value-creating opportunities, including significant repurchases of 
our shares.   
 
In April 2026, we capitalized on an opportunity to partner with Hunt Properties and the 
Hunt family, one of America’s most successful families in the energy space, to identify, 
fund and execute on data center and AI infrastructure opportunities. 
 
Strategically Capitalizing on the Most Compelling Opportunity of our Time for Empery 

Digital Shareholders 
 
Access to reliable, scalable power, and the capability to generate it, is increasingly critical 
as the demand for AI and high-performance compute continues to explode. McKinsey 
projects global data center capacity demand will more than double by 2030, with U.S. 
power capacity expected to triple over the same period.   
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Your Board believes that successfully capturing the opportunity requires both 
investment expertise and experience navigating utility interconnection processes, power 
procurement, power generation, and energy infrastructure development. That’s what 
makes our strategic partnership with Hunt Properties and the Hunt family so unique and 
compelling.  
 
We are combining our public company platform, expertise in capital markets and 
investments and balance sheet with the Hunt’s decades of relevant industry 
experience and their established network of relationships across the U.S. energy 
markets. We are deploying capital where it creates the most value while limiting our 
funding obligations to initial investments: 
 

• Near-Term Cash Flow – a $65 million investment for 25% interest in a 150 megawatt 
Midwest facility that is expected to be converted into a state-of-the-art AI data 
center upon execution of the triple net lease agreement with high investment grade 
counterparties currently under LOI and closing of the acquisition. The facility has 
the opportunity to double in capacity to approximately 300 megawatts. Payments 
to Empery Digital are expected to commence in early 2027 and would total 
more than $440 million over the 15-year term. The lease is on track for 
execution in September 2026. 
 

• Behind the Meter Buildouts – a $20 million investment for 8% interest in Cardinal 
Data Power (“CDP”) that supports a West Texas campus, the first of several projects 
in the pipeline for CDP. Reciprocating generators are secured for most of the Phase 
1 power generation, which is now contemplated to deliver 1.3 gigawatts in 2027 with 
the site supporting expansion to more than 5 gigawatts over time.  

 
Our pipeline is growing and our balance sheet and strategic relationships give us the 
flexibility to move quickly in pursuit of similar opportunities. 
 

Protecting the Interests of All Empery Digital Shareholders 
 
ATG Capital is now purporting to support the Company’s plans while asking 
shareholders to replace the critical directors behind that plan.   
 
Let’s be honest about how we got here. ATG is a NAV-Gap activist with a history of closed-
end fund litigation. When ATG invests, it does so for one reason only: a short-term profit on 
the back of a vulnerable public company. The play is simple: buy a company’s stock at a 
discount, obtain control of the company, and force the sale of the company or the 
company’s assets.   
 
When ATG Capital nominated nine directors to stand for election at the 2026 Annual 
Meeting, it did not disclose any plan to liquidate the Company, nor disclose its 
coordination with another shareholder, Tice Brown, who was actively calling for that 
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liquidation. After reviewing the submission with legal counsel, your Board rejected ATG 
Capital’s nominations because it unanimously determined that this information was 
required to be disclosed by the Company’s bylaws. Rather than be transparent, ATG Capital 
sued. 
 
The evidence obtained by the Board in connection with the lawsuit revealed that the Board 
was spot on in its suspicions. ATG Capital and Woodmont Capital’s Tice Brown plotted 
to take control of the Board and liquidate the Company. Mr. Gliksberg concealed these 
plans by using self-destructing messaging applications with Mr. Brown, and with each of 
his other nominees. The Delaware Chancery Court sanctioned him for this conduct. 
 
After forcing the Company into months of litigation and having been exposed at trial for its 
concealed plans, ATG Capital has dropped its pursuit of control at this annual meeting. 
Now, ATG claims that it devoted nearly all of its capital to purchasing millions of shares at a 
discount in a matter of weeks without a single conversation with management or the Board 
simply because it was interested in additional “oversight” of the Company.   
 
While ATG’s explanation for its own conduct lacks any credibility, its warning to 
shareholders of its true intentions does not. ATG acknowledges that, if elected to the 
Board, it will attempt to convince the Company to pay him over $9 million in legal fees.   
Now supporting the plan that the Board has put in place, we believe his sole focus is 
the payment of his own legal fees, not Empery Digital’s future.   

 
Working on Behalf of All Shareholders 

 
Let us be the first to tell you that as substantial shareholders, managers and those with 
oversight of the Company, we share your frustration with our stock performance. We do 
not believe our current stock price adequately values the Company and are focused 
each day on making decisions that will create value for you.  
 
Your Board is comprised of directors with significant expertise in areas important to 
the Company’s business, including capital markets and capital structures; public 
company leadership, finance, audit and governance; digital assets and regulation; data 
center development and corporate law. The majority of our directors are independent 
and seven of our nine nominees joined the Board or were nominated since July 2024. 
Meanwhile, ATG Capital is seeking to remove the Company’s single largest shareholder and 
Hunt relationship, a former Pfizer CEO with more than 40 years of governance experience, 
and the only director who has run a digital asset business, while offering nominees with no 
comparable experience.  
 
Your Board firmly believes that our director candidates are the right team to continue 
executing Empery Digital’s strategy and build on the progress already underway. Empery 
Digital’s team has only been on the job for 14 months and is just getting started. We are 
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excited about what the future holds for the Company and our shareholders. Let us show 
you all that we can do. 

Your Board recommends that you vote “FOR” all 9 of Empery Digital’s highly qualified 
director nominees – Ryan Lane, John Kim, Ian Read, Matthew Homer, Jonathan Foster, 
Örn Ólason, Adrian Solgaard, Rohan Chauhan and E. Taylor Robertson – using the 
WHITE proxy card today. 

Please do not return any gold proxy card you may receive from ATG Capital. If you have 
already returned a gold card, you can change your vote by signing, dating and returning the 
WHITE proxy card today; only your latest-dated proxy will be counted.

Thank you for your continued trust and support.

Very truly yours,

Ryan Lane
Chairman of the Board and Co-Chief Executive Officer

YOUR VOTE IS IMPORTANT, NO MATTER HOW MANY SHARES YOU 
OWN

Vote “FOR” all 9 of Empery Digital’s director nominees on the WHITE
proxy card

If you have any questions or require assistance with voting your WHITE
proxy card, please contact our proxy solicitation firm, Okapi Partners:

1-800-690-6903 (Toll-Free)

Email: info@okapipartners.com
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