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Safe Harbor
• This presentation has been prepared by Cipher Mining Inc. and is made for informational purposes only. The information set forth herein does not purport to be complete or to contain all 

of the information you may desire. You must evaluate, and bear all risks associated with, the use of any information provided hereunder, including any reliance on the accuracy, 
completeness, safety or usefulness of such information. This information is not intended to be used as the primary basis of investment decisions. It should not be construed as advice 
designed to meet the particular investment needs of any investor. 

• Statements contained herein are made as of the date of this presentation unless stated otherwise, and this presentation shall not under any circumstances create an implication that 
the information contained herein is correct as of any time after such date or that information will be updated or revised to reflect information that subsequently becomes available or 
changes occurring after the date hereof. You should read the Company’s Quarterly Report on Form 10-Q for the period ended September 30, 2022, the risk factors contained therein, and 
the other documents that the Company has filed with the SEC for more information about the Company. You can obtain these documents for free by visiting EDGAR on the SEC website 
at www.sec.gov or on our website at https://investors.ciphermining.com/financial-information/sec-filings. 

• This presentation shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any state or jurisdiction in which such 
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such state or jurisdiction. This presentation contains forward-looking 
statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. 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 presentation that are not statements of historical fact, including statements about 
the Company’s beliefs and expectations regarding our performance, strategy, expansion plans, future operations, future operating results, projected costs, prospects, plans, and 
objectives of our management, are forward-looking statements and should be evaluated as such. Forward-looking statements include information concerning possible or assumed 
future results of operations, including descriptions of our business plan and strategies. These statements often include words such as “anticipate,” “expect,” “suggests,” “plan,” “believe,” 
“intend,” “estimates,” “targets,” “projects,” “should,” “could,” “would,” “may,” “will,” “forecast,” “outlook,” “guidance” and other similar expressions. The Company bases these forward-
looking statements on its current expectations, plans and assumptions that the Company has made in light of its experience in the industry, as well as its perceptions of historical trends, 
current conditions, expected future developments and other factors the Company believes are appropriate under the circumstances at such time. As you read and consider this 
presentation, you should understand that these statements are not guarantees of future performance or results. The forward-looking statements are subject to and involve risks, 
uncertainties and assumptions, and you should not place undue reliance on these forward-looking statements. Although the Company believes that these forward-looking statements 
are based on reasonable assumptions at the time they are made, you should be aware that many factors could affect the Company’s actual results or results of operations and could 
cause actual results to differ materially from those expressed in the forward- looking statements. The Company undertakes no obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise, except as required by applicable law. All future written and oral forward-looking statements made in 
connection with this presentation attributable to the Company or persons acting on the Company’s behalf are expressly qualified in their entirety by this paragraph. 

• The contents and appearance of this presentation is copyrighted and the trademarks and service marks are owned by Cipher Mining Inc. All rights reserved. 
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August 4th Board MeetingOperational Highlights

Completed Alborz, Bear and Chief 
Data Centers

Commenced Operations at Odessa 
Data Center with First ~2 EH/s at Site

Built Operating Environment to 
Optimize Uptime and Power Usage

~6 EH/s of Self-Mining with 
Completion of Odessa in 1st Quarter

Optimize Bitcoin Treasury Function

Organic and Inorganic Growth 
Opportunities
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2022 DEVELOPMENT HIGHLIGHTS 2023 OPERATIONAL OBJECTIVES
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Cipher Mining is at a key inflection point as the 
company transitions from a greenfield 
development story to a best-in-class operator



Cipher Mining’s Business Model

(1) At certain sites, Cipher can opportunistically elect to use power at data center or sell to the market
(2) The block reward is cut in half after every 210,000 blocks are mined (~every 4 years); the latest revision was in May 2020

POWER SOURCE MINING EQUIPMENT BITCOIN NETWORK

Data center 
revenue includes a 
reward for the block 
mined, transaction 
fees, and potential 
power sales(1)

Average block 
time is 10 minutes

Time for Bitcoin system 
to mine a new block

Block reward 
based on ratio 
of data center’s 
computing power 
to that of entire 
Bitcoin network

Current block 
reward amounts 
to 6.25 bitcoins 
per block(2)

Transaction 
fees are 
additional bitcoin 
paid to miners 
for confirming 
transactions

Bitcoin Mining Dynamics

Electricity

Electricity Cost

Computing Power

Transaction Fees

Bitcoin Reward

Transaction 
Processing

Assignment 
of Rewards
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UNIQUE LOW-COST STRUCTURE 
FOR LARGE SCALE MINING

Low Cost Scale

POWER

EQUIPMENT

OPERATIONS

(1) Represents the expected weighted average power price across sites currently 
under contract  

(2) Includes Bitmain and MicroBT contracts, net of contribution to joint venture partner
(3) Mining rigs capable of generating an estimated 6 EH/s already purchased 6

>59,000 new mining rigs 
with an average efficiency 
of 31.4 J/TH(2)

Real-time power 
pricing model
optimizes profitability

5-year+ PPAs with average 
power price of ~2.7 c/kWh(1)

Diversified structures to 
optimize for lowest 
operational costs

Up to ~7.0 EH/s expected 
self-mining capacity 
by early 2023(3)

4 data centers operating with 
an expected total capacity of 
~267 MW in Q1 2023



Operational Highlights

(1) Joint venture with WindHQ LLC, of which Cipher owns ~0.64 EH/s
(2) Includes taxes, customer charges, and 2021 storm surcharge
(3) Assumes full up-time, network hash rate of 250 EH/s and 900 bitcoins mined per day

ALBORZ

~$4,571
All-in Electricity 
Cost per BTC(2)

~4.68
Daily BTC 
Mining 
Capacity(3)

~1.3 EH/s 
40 MW

Operating 
Capacity(1)

~196
BTC Mined 
in Q3 2022

Alborz
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Operational Highlights

BEAR & CHIEF 

~0.3 EH/s
10 MW

Operating 
Capacity(1)

~1.17
Daily BTC Mining 
Capacity(2)

~0.3 EH/s
10 MW

Operating 
Capacity(1)

~1.17
Daily BTC Mining 
Capacity(2)

Bear

Chief

(1) Joint venture with WindHQ LLC, of which Cipher owns ~0.32 EH/s across both sites
(2) Assumes full up-time, network hash rate of 250 EH/s and 900 bitcoins mined per day
(3) For each site, expansion capacity above 75 MW is subject to ERCOT approval

Expansion Capacity up to 135 MW(3)

Expansion Capacity up to 135 MW(3)



October November December January February
35 MW 70 MW 105 MW 177 MW 207 MW

Significant Progress at Odessa

Note: ~35 MW of excess power & infrastructure capacity beyond current machines

ODESSA

Hashrate Deployed (EH/s)
~2.0 EH/s

ODESSA 
POWER 
SCHEDULE 

ODESSA 
EXPECTED 
HASHRATE 
TIMELINE Q4 2022E Q1 2023E

~5.0 EH/s
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(1) Includes Bitmain and MicroBT contracts, net of contribution to joint venture partner
(2) Represents the expected weighted average power price across sites currently under contract
(3) Estimate of non-miner infrastructure capex based on the current market environment (subject to change)

Mined ~225 BTC in December 2022 – a 

~137% increase vs the previous month

In December 2022, expanded hash rate 

by ~40% relative to the previous month

Finished 2022 with a hash rate of        

~2.8 EH/s and a balance of ~394 BTC

KEY BUILDOUT STATISTICS KEY OPERATIONAL STATISTICS

~$30.65
Anticipated 
Weighted Average 
Cost for Mining Rigs
($/TH/s)(1)

~31.4
Anticipated 
Weighted Average 
Mining Rig Efficiency
(J/TH)(1)

~2.7c
Anticipated 
Weighted Average 
Power Price
(c/kWh)(2)

<$500k
Anticipated 
Infrastructure Capex 
Costs per MW 
($)(3)
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