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Item 7.01. Regulation FD Disclosure.

In connection with the proposed offering discussed below, Cipher Mining Inc. (“Cipher” or the “Company”) is furnishing to potential investors certain illustrative financial and other information of Black Pearl
Compute LLC, attached hereto as Exhibit 99.1 to this Current Report on Form 8-K.

The information contained in Item 7.01 of this Current Report (as well as in Exhibit 99.1 attached hereto) is furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Securities and
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and such information shall not be deemed to be incorporated by reference into any of the Company’s
filings under the Securities Act of 1933, as amended or the Exchange Act.

Item 8.01. Other Events.

On February 3, 2026, the Company issued a press release announcing the intention of Black Pearl Compute LLC, its wholly-owned indirect subsidiary, to offer, subject to market conditions and other factors, $2.00
billion aggregate principal amount of senior secured notes due 2031 (the “Offering”) in a private offering to persons reasonably believed to be qualified institutional buyers in reliance on Rule 144A under the
Securities Act of 1933, as amended (“Securities Act”) and to non-U.S. persons outside of the United States pursuant to Regulation S under the Securities Act.

A copy of the press release announcing the Offering is filed as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference.
The information included in this Current Report on Form 8-K is neither an offer to sell nor a solicitation of an offer to buy any securities.
Cautionary Note Regarding Forward-Looking Statements

This Current Report on Form 8-K contains certain forward-looking statements within the meaning of the federal securities laws of the United States. The Company intends such 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 includes this statement for purposes of complying with these safe harbor
provisions. Any statements made in this Current Report on Form 8-K that are not statements of historical fact, such as statements regarding the anticipated terms of the notes being offered, the completion, timing
and size of the proposed offering of the notes, and the intended use of the net proceeds, are forward-looking statements and should be evaluated as such. These forward-looking statements generally are identified
by the words “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “seeks,” “intends,” “targets,” “projects,” “contemplates,” “believes,” “estimates,” “strategy,” “future,” “forecasts,” “opportunity,”
“predicts,” “potential,” “would,” “will likely result,” “continue,” and similar expressions (including the negative versions of such words or expressions).

» » » e » .,

These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by Cipher and its management, are inherently uncertain. Such forward-looking statements are subject
to risks, uncertainties, and other factors that could cause actual results to differ materially from those expressed or implied by such forward-looking statements. New risks and uncertainties may emerge from time
to time, and it is not possible to predict all risks and uncertainties. Many factors could cause actual future events to differ materially from the forward-looking statements in this Current Report on Form 8-K,
including but not limited to: volatility in the price of Cipher’s securities due to a variety of factors, including changes in the competitive and regulated industry in which Cipher operates, Cipher’s evolving business
model and strategy and efforts it may make to modify aspects of its business model or engage in various strategic initiatives, variations in performance across competitors, changes in laws and regulations affecting
Cipher’s business, and the ability to implement business plans, forecasts, and other expectations and to identify and realize additional opportunities. The foregoing list of factors is not exhaustive. Potential
investors, stockholders and other readers are cautioned to carefully consider the foregoing factors and the other risks and uncertainties described in the “Risk Factors” section of Cipher’s Annual Report on Form
10-K for the fiscal year ended December 31, 2024 filed with the Securities and Exchange Commission (“SEC”) on February 25, 2025, Cipher’s Quarterly Report on Form 10-Q for the quarterly period ended June
30, 2025 filed with the SEC on August 7, 2025, Cipher's Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2025 filed with the SEC on November 3, 2025, and in Cipher’s subsequent
filings with the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking statements.
Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and Cipher assumes no obligation and, except as required by
law, does not intend to update or revise these forward-looking statements, whether as a result of new information, future events, or otherwise.




Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit
No. Description
99.1 Illustrative Financial and Other Information of Black Pearl Compute LLC
99.2 Press Release of the Company, dated February 3, 2026
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
Date: February 3, 2026 Cipher Mining Inc.

By: /s/ Tyler Page

Name:  Tyler Page
Title: Chief Executive Officer
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This presentation contains certaln forward-looking statements within the meaning of the federal securities laws of the United States. The Company Intends: such forward-looking staternents to be covered by the
safe harbor provislons for forward-looking statements contained In the Private Securithes Litlgation Reform Act of 1995 and Includes this staternant for purposes of complying with these safe harbor provisions. Ary
statements mode in this prasentation that are not staternants of historkeal foct, such as, staterments about the Company’s bellsfs and expectations regarding its future results of operations and financlal posltion, ks
planned business model and strategy, its bitcoln mining and HPC data center development, timing and likelihood of success, capacity, functionality and timing of operation of data centers, expectath garding
tha oparations of data canters, such as projactad hashrate, patantial stratagie inltlatives, such as joint vantures and partnarships, and management plans and objectives, ane forward-looking stotarmanits and
should be svaluated as such. Thesa forward-looking statemants generally are (dantifiad by the words “may,” “will,” "should,” "sxpacts,” "plans,” "anticipates,” "coubd,” "sesl

“contemplates,” “balieves” "astirmates,” "stretagy,” “future,” “forac: “spportunity,” "pradicts,” “potential” “would” “will likeby result,” “eontinue,” and similar expressions (Including the negative verslons of such
Words or axpressions).

Thesa forward-looking statemants are basad upon astimates and assumptions that, while considered reasenable by Cipher and its managament, are inharanthy uncertain Such forward-looking stotarnants are
subject to risks, uncertainties, and other factors that could couse actual results to differ materially from those expressed or irmplled by such forwand looking staterents. New risks and uncertalnties may emerge
from time to time, and it is not possible to predict all risks and uncertointies. Mary foctors could couse actual future events to differ materlally from the fonward-looking staternents in this presentation, Including but
not limited to: volatility in the price of Ciphers securities due to a variety of factors, including changes in the competitive and regulated industry in which Clpher operates, Cipher's evolving business model and
stirategy and efforts it ray make to modify aspects of its business model or engage invarious strategic initiotives, variations In performonce across cormpetitors, changes In lows and regulations affecting Cipher's
business, and the abillity to irmplement business plans, forecasts, and other expectations and to identify and realize additional opportunities. The foregoing list of factors is not exhoustive. You should corefully
consider the foregoing factors and the other risks and uncertainties described in the “Risk Factors” section of Clpher's Annual Report on Forrn 10-K for the | year ended December 3), 2024 flled with the Securities
and Exchange Commission ("SEC”) on February 25, 2025, Clpher's Quarterty Report on Forrm 10-Q for the quartery perlod ended June 30, 2025 filed with the SEC on August 7, 2025, Clpher's Quarterty Report on Form
10-Q for the quarterty period ended September 30, 2025 to be filed with the SEC, and in Cipher's subsequent filings with the SEC. These filings identify and address other Important risks and uncertainties that could
couse actual events and results to differ materally from those contained in the forward-looking staternents. Forward-looking staternents speak only as of the date they are rnade. Readers are coutioned not to put
undue relionce on forward-looking staternents, and Cipher assurnes no obligation and, except as required by law, does not intend to update or revise these forward-locking statemennts, whether as a result of new
Iinformation, future events, or othenaisa.

This presentation Includes certain projected financial data. Such projected financial data may not be indicative of our future results. Such data s not a prediction, should not be relied upon as such and Is premised
on a number of factors, all of which are inherenty uncertain and subsject to nurmerous business, industry, market, regulatory, geopolitical, competitive and financial risks that are outside of our control. Any such
projected financlal data |s based on available Information and certaln assurnptions that we believe are reasonable under the circumstances. However, there can be no assurance that the assumptions macde in
connection with such data will prove accurate, and actual results may differ materially. We make no representations to any person regarding projected financlal data and we do not intend to update or otherwise
revise any such data to reflect circurnstaonces exdsting after the date when made or to reflect the occurrence of future events, even In the event that any or all of the assurnptlons underlying such data are later
shown to be incorrect If our assumptions prove to be inoccurate, our actual results may differ substantlally and rmaterially from these projections.

‘Wabsite Disclosure

The company malntains a dedicated investor webesite at htipe 5 .com/investors (“Investors’ Website™). Financial and other irmportant Inforrmation regarding the Company ks routinaly posted
on and accessible through the Investors’ Website. Cipher uses its Investors’ Website as a distribution channel of material Infermation about the Company, including through press releases, investor presentations,
reports and notlces of upcorning events. Cipher Intends to utilize its Investors” Website s a channel of distribution to reach public investors and as a means of disclosing material non-publlc information for
complying with disclosure obligations under Regulation FD. In addition, you may sign up to automatically racelve emall alerts and other information about the Company by wsiting the "Emall Alerts” option undar the
Investors Resowrces saction of Clpher's Investors” Wabsite and submitting your emaill oddress.




Transaction Overview: ~$5.5Bn of Contracted Revenue with
Long-Term AWS Lease

Cipher

Developing Black Pearl (300 Gross MW [ 216 MW Critical IT Load),
leased to Amazon Data Servicas, Inc.

Developer, owner, and operator of high-performance digital
infrastructure

Well positioned to meet surging Al demand with 8 pipeline sites

Currently developing 300 Gross MW AIfHPC data center at Barber
Lake with Fluidstack/Google

aws

AWS is a leading global provider of cloud and Al infrastructure
services

Leasing Black Pearl to support generative Al and HPC workloads
Offers services like Bedrock and SageMaker to accelerate Al
adoption, provides resources for building generative Al
applications, and offers custom silicon (Trainium, Inferntia)
Armazon.com, Inc. has a $2.6 Trillion market capitalization with
»$691Bn LTM revenue as of 3Q'2025()

Critical IT Load Under Contract

j@; 3.0%

Annual Rent Escalator

1. Market data per Bloomberg os of 1/25/2026

15 Years
4oL Base Ledase Term

+ Three 5-Year Subtenant
Extension Options

October
2026

Targeted Initial Rent
Commencement Date(3)

2. NOIMorgin presented obove assumEs revenue based on the base rent payabie for aoch phase fallewing appicable rent

commencament date iz paid in @ timaly maonner, no materkal deloy in the cempkaton of the facdity, ne matarial rent credits o other

revanue shomtalls

@ ~$5.5Bn

Contracted Lease Payments

Triple Net
Lease

No Ability to Terminate for
Convenience

e

AL
SN

N

~100%

NOI Margin(@

$9.5MM

Max. Development Cost [ IT Mw(4)

Rent under the Amazon Leose wil commenae in phases that coincide with rack-ready completion of designated construction phoses
epeated i 5e i

of tha Elock Pearl Facility. Rent undar 5 cxp

expeated to commenae in karch 2037

n Ocicher 2026 Rant under tha fina phas

Construction coats in axeess of this rate ora reimbursobie by Amazen pursuant b tha Amozon Lease.
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Financing AWS-Backed HPC Data Center at Black Pearl

Cipher Black Pearl Overview

On Now. 3, 2025, Cipher announced a new partnership to build 300 MW of gross data center capacity which will be leased to Amazon Data Services,
Inc. for at least 15 years

Purpose-built HPC data center at Elack Pearl, Wink, TX, with 300 MW of gross capacity and 216 MW Critical IT load under contract to be delivered in five
subphases with initial rent targeted to begin October 1, 20261

Financing Summary & Credit Support Transaction Structure

New Financing: $2.0Bn secured debt issued by Black Pearl Compute LLC, a wholly-owned | Cipher

indirect subsidiary of Cipher Mining Mining

Use of Proceeds: Fund the construction of the 300 MW HPC data center at Black Pearl,

reimburse parent for prior capex, fund debt services reserves and interest during

construction, and pay related fees and expenses ( ]

& ; N Black Pearl

Predictable Deleveraging: Lease payments will be used for mandatory amortization ComputelLLC

Parent Completion Guaranty: Supports full project funding and delivery —
Co!'!tructed R?vanue Base: 1OQ% pre—lease:d capacity to Amazon Data Services, with no | ci Black | .JI 786 Wink
ability to terminate for convenience after final rent commencement Pearl LLC ot e
Tenant Guaranty: Amazon.com, Inc. (public parent) fully guarantees an amount equal to . x J
all base rent and operating expenses Leme AgreemEnt

Derisked Construction: Amazon agrees to cover any construction cost overruns above aws

$9.5MM/IT MW; Tenant Guaranty applies

L Rantunder tha Amaozon Lease will commeance in phasas that colnclda with y = of nstruction phases af tha Black Fearl Facility. Rent undar the initial phose (s expected to commence in Octobear 2026, Rent under the findl phase s expacied b

commenca in Maroh 2027 4

2. Clpher Block Feor LLC lenses the lond far the Black Peor Faolity from 11785 Wink LLC pursuant to an intarcompany land lease. Land lease poyments toiol S2.7MM over the life af the IS year data center leasa




Black Pearl: Layout and Highlights

~ ~75 Acres

Lo

Gross Copacity Critical IT Load Total Acredage

Site Features:

— Immadiote power availability: Newly constructad and energized high-ta-mid veltoge N+
substation

- Fully approved for 300 gross MW of interconnection | agreements necessary to participate
in the ERCOT market

Favorable water flow rates supporting multiple cooling applications

~ Dark fiber paths Multiple, gesgraphically diverse fiber routes to major metropolitan areas

~ Engineering, procurement, and construction underway to meet target commencement
date

— ~B5% of the infrastructure currently deployed at Black Pearl is expected to be utilized for the

AWS project
— Black Pear's latency is sub 10ms to mdjor metro areas including Dallas, Austin and
San Antonio
Daita Hall 1 35 1T MW on Sapt 30%, 2026
Gross Capacity 300 MW
Network Hall | 15 1T MW on Sept 307, 2026
Critical IT Load Under Contract TIE M #
Substation Energization Energized Data Hall 2 35 T MW on Oct. 5, 2026
Interconnection Status Interconnection & ERCOT Approved
Data Hall 3 3517 MW om Nov. 30", 2026
ERCOT Market & TDSP LZ_West & Oncor
Target Initial Rent Commencement(l! ‘October |, 2026 Network Hall 2 15 IT MW on Dec. 31% 2026
Land Agreement owned!!
th
prp— Data Hall 4 11T MW on Feb. 268™ 2027
1 Feent under tha Amazon Leasa vwill commance in phases that colnaide with of nsiruction phases of the Elack Fearl Facility. Rent undar the initial phose is expected to commence in Octobar 2026. Rent under the final phase is expacted to

commence in March 2037
2. Land owned by o subsidiary of the lssuer and leased to Cipher Block Pearl LLC




Unique Strategic Partnership Between Cipher and AWS

Strategic Endorsement from AWS: Scale, Stability & Long-Term Visibility

Direct Lease with AA Credit
Hyperscaler

Armazon Is working with Cipher to secure
long-term HPC capacity, underscoring the
strategic value of Black Pearl for Al
infrastructure growth

Amazon Parent Fully Guaranteeing
Lease Cash Flows

15-Year Triple Net Lease with no ability to
terminate for convenience after final rent
commencement. Amazon parent
providing guarantee in an amount equal
to rent and opex for the life of the lease

Scales HPC Strategy

Marks the second HPC lease for Cipher
after its ~$3.8Bn lease with
Fluidstack/Google at Barber Lake,
advancing its HPC strategy by leasing
directly to a hyperscaler




Strong Contractual Economics and Free Cash Flow Profile

Cash Flows Backed by Amazon Credit

Q) Highly Visible NNN Lease Cash Flows Backed by Amazon Credit Support

Parties
Landlord: Cipher Black Pearl LLC (Landlord Guarantor: Cipher Mining Inc.)
Tenant: Amazon Data Services, Inc. (Tenant Guarantor: Amazon.com, Inc.)

Terms:
MW IT Load: 216 MW
Tenor: 15-year lease with three 5-year tenant extension options
Triple Net Lease: Tenant pays 100% of recoverable operating expenses, taxes, insurance premiums, and any non-recurring costs
related to tenant-driven change orders
Tenant Termination Rights: Casualty, condemnation, material interference, landlord sale to a restricted entity, 120-day delay in
delivery with 30-day cure period or a violation of the anti-bribery provisions
Tenant also reserves the right to terminate with a prolonged grid power outage exceeding 180 consecutive days (excluding tenant
fault), with termination right extinguished upon full restoration prior to exercising termination notice
Premises:
Phase 1: Three data halls, one network hall, and O&M building on 137,000 sq. ft already constructed premises, to be retrofitted

Phase 2: One newly constructed data hall and network hall 2

Tenant Guurcmty:
Amazon.com, Inc. unconditionally guarantees an amount equal to all base rent and operating expenses due by the tenant as required
by the lease

Construction Spend Cap:
Tenant responsible for all construction costs above the Capex Allowance of $9.5MM/IT MW, inclusive of initial capex basis; Tenant
Guaranty applies(2)

1. Frovidad such costs are nat tha resul of ar ful 2cts by kandiard
2. S57EMM makes up the Initial Capes Basis oz agreed upan by Amiczon under tha lease, which & camgrsad of lease hald | praparty imgrovemants and legocy campute ond s used ta calculate AMazs Capes Alowonce. Such credited omount would be redsced 7
= B

by the value, nat to ausead $288.0 rillan, recoptured by Cipher Black Pearl {ram the soke, lesse or ethar rapurposing By Cipher Block Pearl o adsting becoln mining e are requirad 1o ba depositad into tha Notes Proceads Assount to ba
usad solely b fund the construction and devalopment af the praject




Strategic Position for World-Class Al HPC Data Center Campus

Locdted in Texas, regarded by many as one of the most high-growth power
mdrkets in the LS, with competitive cost structure

75 acres of land, with 300 MW N+1 substation energized and 150 MW of
infrastructure operational for BTC mining that will be retrofitted for the HPC data
center

300 MW Facility Extension Agreerment executed with Oncor and approved by
ERCOT, without any pending approvals or restrictions on the load profile
Interconnection at 138-kV under Oncor's Transmission Service tariff, one of the
most cost efficient in Texas
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Strategically positioned to serve major U.S. Al demand hubs with multiple
providers with diverse routes to major metropolitan areas with low latency and
high bandwidth

Wave service, dark, and lit fiber options available

Black Pearl's latency is sub 10ms to major metro areas including Dallas, Austin,
and San Antonio

Regional proximity to major US fiber provider backbones




Experienced Team with Proven Track Record in Power
Infrastructure & Hyperscale Data Center Deliver

Cipher Mining () 1UANTA

Project laodership team with extensive hyperscale data center delivery experience, I025 ENR #1 D ISG _

including multiple senior hires from Google's data center construction and operations Specialty Contractor = = EEYCeRTNg ‘!-l]'
groups, oversaaing Elack Pearl's developrrient and cperations &

Internal construction & operations leadership with track records delivering Tier lll-spec

NORTHST4R searred [ GROVES

Solar Worlds Top Solar &

Starages Contractor IRBY ! o A M‘_ .

........... ——

In-house site selection, permitting, and power origination expertise—team sources
sites years in advance, evaluates interconnect and regulatory dynamics, and drives
axecution through COD

Strong operational discipline, leveroging proprietary curtailment tech ond standardized

design to ensure reliability and efficiency Mot than 200 strategic operating centers acress US, Candda & Australia

5 sites 8 sites BestIn-Class
of utility-scale wind, solar, and energy storage capacity in the LS. were
47TMW ~3.4CW Team constructed by our cormpanies = &
Cipher Developed Sites Cipher Pipeline Team has worked at
Al sites completed on time Currently interconnection hyperscalers and built
based on eriginal guidance approved or late stage of operated data centers for Largest specialized aquipment fleet in North Armerica: dpproximatety
BODMW of capacity under approval process hyperscalers pleces of ecuiprment
development with Quanta Cormbined ~2.6GW of
data center deployment
and ~$32Bn+ of global Record backlog of reflacts collaboration with custormers &
project experience advancement of lang-term strategies




Post-Construction lllustrative Annual Financial Summary

Consolidated Financial Summary

Year 2028 2027 2028 2029 2030 200 2032 2033 2034 2035 2040 2041
Rant Revenue 5,480 28 282 309 &il:] 328 338 248 359 269 380 a4 338
Net Property Management Fee 24 0 1 2 2 2 2 2 1] 2 2 2 2
Net Operating Income 5,504 29 283 E 320 330 340 350 358 an 382 443 340
Net Accrued Interest (821} - (mo) (122) (n2) (102) (93) (az) (73) (B3) (54) (s) 2
Accrued Amortization (z000) - (n7) (1a0) (140) (1a0) (1a0) (140) (140) (140} (140) (140) (83)
DSk Draw (Replace) 140 - - - - - - - - - - - 140
Cash Avallable After Debt Service 2,714 29 57 49 68 a8 107 127 145 168 189 298 a2
Remaining Rent Payments - 5169 4,860 4,50 4,213 3,875 3,527 3,168 2,799 2,419 338 -
Beginning - 2,000 1883 1743 1603 1463 1323 1183 1043 03 203 63
Draw 2,000 - - - - - - - - - - -
Mandatory Amortization ,W‘ - (n7) (140) (140) (1a0) (140) (140) (140) (140) (140) (140) (83)
Ending 2,000 1,883 1,743 1,603 1,463 1,323 1,183 1,043 903 763 63 ]
oy mlmﬁrﬁﬁmm 9 Roady Date on 5/30{2026, Fhase 8 Inftal Ready Date on 12/31/ 2026
iaar:::nr?n&r!unmmLomnmucm—rmrmlr phasas that coincide with rack-ready complotion of dasign the ty. Rent undar tha initial phase is sxpacted to commonca in Gebobar 2026, Rent undar tha final phase s axpacind to commance
Hat Proparty onogemant Foe reprasants astimated property manogamant faos payabie by Tenant to Ciphar arsuant o thy Inase, loss opanating axpenses and kand lease payments, with a lump sum land lsase paymant in 2033
Amortization of cabt bagins LPCN KASE COMIMANCAMANT, QSSLMINg 7% a CHON pOr annLm

rrorts
7.0% coupon baing shown for HlusiTative pUTRoses, with intarast payotle on @ samiannual basis
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Exhibit 99.2
Cipher Mining Inc. Announces Proposed Offering of $2.00 Billion of Senior Secured Notes

NEW YORK-— February 3, 2026 —Cipher Mining Inc. (NASDAQ: CIFR) (“Cipher” or the “Company”) a leading developer and operator of industrial-scale data centers, today announced that its wholly-owned
subsidiary, Black Pearl Compute LLC (the “Issuer™), intends to offer, subject to market conditions and other factors, $2.00 billion aggregate principal amount of senior secured notes due 2031 (the “Notes™), in a
private offering to persons reasonably believed to be qualified institutional buyers in reliance on Rule 144A under the Securities Act of 1933, as amended (the “Securities Act”) and to non-U.S. persons outside of
the United States pursuant to Regulation S under the Securities Act.

The Issuer intends to use the net proceeds from the offering (1) to finance the remaining cost of the Black Pearl Facility, a high-performance computing data center in Wink, Texas (the “Black Pearl Facility”), (2)
to reimburse Cipher approximately $232.5 million for its prior equity contributions to Cipher Black Pearl LLC (“Cipher Black Pearl”), a wholly-owned direct subsidiary of the Issuer, used to fund capital
expenditures relating to the Black Pearl Facility, (3) to fund debt service reserves, and (4) to pay fees and expenses in connection with the foregoing.

The Notes will be fully and unconditionally guaranteed by each of Cipher Black Pearl and 11786 Wink LLC, a wholly-owned direct subsidiary of the Issuer (“11786 Wink,” and together with Cipher Black Pearl,
the “Guarantors”). The Notes and related note guarantees will be secured by first-priority liens on (i) substantially all assets of the Issuer and the Guarantors, other than certain excluded property and (ii) all equity

interests of the Issuer held by Black Pearl Holdings LLC, a Delaware limited liability company and the direct parent company of the Issuer.

Cipher will provide a customary completion guarantee with respect to the Black Pearl Facility, under which it will fund the Issuer as necessary to ensure the timely completion of the Black Pearl Facility in the
event that the proceeds of the Notes are insufficient to do so.

The offering is subject to market and other conditions, and there can be no assurance as to whether, when or on what terms the offering may be completed.
The Notes have not been registered under the Securities Act, securities laws of any other jurisdiction, and the Notes may not be offered or sold in the United States absent registration or an applicable exemption
from registration under the Securities Act and any applicable state securities laws. The Notes will be offered only to persons reasonably believed to be qualified institutional buyers under Rule 144A under the

Securities Act and outside the United States to non-U.S. persons in reliance on Regulation S under the Securities Act.

This press release shall not constitute an offer to sell, or a solicitation of an offer to buy the Notes, nor shall there be any sale of the Notes in any state or jurisdiction in which such an offer, solicitation or sale
would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction.

About Cipher

Cipher is focused on the development and operation of industrial-scale data centers for bitcoin mining and HPC hosting. Cipher aims to be a market leader in innovation, including in bitcoin mining growth, data
center construction and as a hosting partner to the world's largest HPC companies.




Forward Looking Statements

This press release contains certain forward-looking statements within the meaning of the federal securities laws of the United States. The Company intends such 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 includes this statement for purposes of complying with these safe harbor provisions.
Any statements made in this press release that are not statements of historical fact, such as statements regarding the anticipated terms of the notes being offered, the completion, timing and size of the proposed
offering of the notes, and the intended use of the net proceeds, are forward-looking statements and should be evaluated as such. These forward-looking statements generally are identified by the words “may,”
“will,” “should,” “expects,” “plans,” “anticipates,” “could,” “seeks,” “intends,” “targets,” “projects,” “contemplates,” “believes,” “estimates,” “strategy,” “future,” “forecasts,” “opportunity,” “predicts,”
“potential,” “would,” “will likely result,” “continue,” and similar expressions (including the negative versions of such words or expressions).

2, 2« ”» » ”» » < e

These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by Cipher and our management, are inherently uncertain. Such forward-looking statements are
subject to risks, uncertainties, and other factors that could cause actual results to differ materially from those expressed or implied by such forward looking statements. New risks and uncertainties may emerge
from time to time, and it is not possible to predict all risks and uncertainties. Many factors could cause actual future events to differ materially from the forward-looking statements in this press release, including
but not limited to: volatility in the price of Cipher’s securities due to a variety of factors, including changes in the competitive and regulated industry in which Cipher operates, Cipher’s evolving business model
and strategy and efforts we may make to modify aspects of our business model or engage in various strategic initiatives, variations in performance across competitors, changes in laws and regulations affecting
Cipher’s business, and the ability to implement business plans, forecasts, and other expectations and to identify and realize additional opportunities. The foregoing list of factors is not exhaustive. You should
carefully consider the foregoing factors and the other risks and uncertainties described in the “Risk Factors” section of our Annual Report on Form 10-K for the fiscal year ended December 31, 2024 filed with the
Securities and Exchange Commission (“SEC”) on February 25, 2025, our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2025 filed with the SEC on August 7, 2025, our Quarterly Report on
Form 10-Q for the fiscal quarter ended September 30, 2025 filed with the SEC on November 3, 2025, and in Cipher’s subsequent filings with the SEC. These filings identify and address other important risks and
uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking statements. Forward-looking statements speak only as of the date they are made. Readers are
cautioned not to put undue reliance on forward-looking statements, and Cipher assumes no obligation and, except as required by law, does not intend to update or revise these forward-looking statements, whether
as a result of new information, future events, or otherwise.
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