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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation to the registrant under any of the
following provisions:
 
☒ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 
☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 
☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 
☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 
Securities registered pursuant to Section 12(b) of the Act:
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Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 or Rule 12b-2 of the
Securities Exchange Act of 1934.
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
 
 

 

 



 

 
Item 4.02 Non-Reliance on Previously Issued Financial Statements or Related Audit Report or Completed Interim Report.
 
On April 12, 2021, the Acting Director of the Division of Corporation Finance and Acting Chief Accountant of the Securities and Exchange Commission
(“SEC”) together issued a statement regarding the accounting and reporting considerations for warrants issued by special purpose acquisition companies
entitled “Staff Statement on Accounting and Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies (“SPACs”)” (the
“SEC Statement”). Specifically, the SEC Statement focused on certain settlement terms and provisions related to certain tender offers following a business
combination as well as  provisions that provided for potential changes to the settlement amounts dependent upon the characteristics of the holder of the
warrant, which terms are similar to those contained in the warrant agreement, dated as of October 19, 2020, by and between Good Works Acquisition
Corp., a Delaware corporation (the “Company”), and Continental Stock Transfer & Trust Company, a New York corporation, as warrant agent. As a result
of the SEC Statement, the Company reevaluated the accounting treatment of (i) the 8,500,000 redeemable warrants (the “Public Warrants”) that were
included in the units issued by the Company in its initial public offering (the “IPO”), and (ii) the 114,000 warrants that were issued in a private placement
of private placement units that closed concurrently with the closing of the IPO (the “Private Warrants” together with the Public Warrants, the “Warrants”),
and determined to classify the Warrants as derivative liabilities on the balance sheet and measured at fair value at inception and at each reporting date, with
changes in fair value recognized in the statement of operations in the period of change. The Company previously accounted for the Warrants as components
of equity.
 
On May 7, 2021, the Company’s management, in consultation with its audit committee (the “Audit Committee”), concluded that it is appropriate to restate
the Company’s previously issued audited financial statements as of December 31, 2020, and for the period from June 24, 2020 (inception) through
December 31, 2020 (the “Relevant Period”), which were included in the Company’s Annual Report on Form 10-K, originally filed with the SEC on
February 17, 2021. Considering such restatement, the Company concluded that such audited financial statements should no longer be relied upon. The
Company will file an amendment to its Annual Report on Form 10-K as of December 31, 2020 and for the period from June 24, 2020 (inception) through
December 31, 2020, which will include the restated audited financial statements from the Relevant Periods. The restatement primarily related to
consideration of the factors in determining whether to classify contracts that may be settled in an entity’s own stock as equity of the entity or as an asset or
liability.
 
Going forward, unless we amend the terms of our warrant agreement, we expect to continue to classify our warrants as liabilities, which would require us to
incur the cost of measuring the fair value of the warrant liabilities, and which may have an adverse effect on our results of operations.
  
The Company’s management and the Audit Committee have discussed the matters disclosed in this Current Report on Form 8-K pursuant to this Item 4.02
with Marcum LLP, the Company’s independent registered public accounting firm.
 
Important Information About the Business Combination and Where to Find It 
 
This Current Report relates to a proposed business combination between Good Works and Cipher. This document does not constitute an offer to sell or
exchange, or the solicitation of an offer to buy or exchange, any securities, nor shall there be any sale of securities in any jurisdiction in which such offer,
sale or exchange would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. Good Works intends to file a
registration statement on Form S-4 that will include a proxy statement of Good Works, an information statement of Cipher and a prospectus of Good
Works. The proxy statement/information statement/prospectus will be sent to all Good Works and Cipher stockholders as of a record date to be established
for voting on the proposed business combination and the other matters to be voted upon at a meeting of Good Works’ stockholders to be held to approve
the proposed business combination and other matters (the “Special Meeting”). Good Works may also file other documents regarding the proposed business
combination with the SEC. The definitive proxy statement/information statement/prospectus will contain important information about the proposed
business combination and the other matters to be voted upon at the Special Meeting and is not intended to provide the basis for any investment decision or
any other decision in respect of such matters. Before making any voting decision, investors and security holders of Good Works and Cipher are
urged to read the registration statement, the proxy statement/information statement/prospectus and all other relevant documents filed or that will
be filed with the SEC in connection with the proposed business combination as they become available because they will contain important
information about the proposed business combination.
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Investors and security holders will be able to obtain free copies of the proxy statement/information statement/prospectus, and all other relevant documents
filed or that will be filed with the SEC by Good Works, through the website maintained by the SEC at www.sec.gov, or by directing a request to Good
Works Acquisition Corp., 4265 San Felipe, Suite 603, Houston, TX 77027, attention: Cary Grossman or by contacting Morrow Sodali LLC, Good Works’s
proxy solicitor, for help, toll-free at (800) 662-5200 (banks and brokers can call collect at (203) 658-9400) or may contact Morrow Sodali LLC via email to
GWAC.info@investor.morrowsodali.com.
  
Participants in the Solicitation
 
Good Works, Cipher and their respective directors, executive officers and other members of their management and employees, under SEC rules, may be
deemed to be participants in the solicitation of proxies of Good Works’ stockholders in connection with the proposed transaction. Investors and security
holders may obtain more detailed information regarding the names, affiliations and interests of Good Works’ directors and executive officers in Good
Works’ Annual Report on Form 10-K for the fiscal year ended December 31, 2020, which was filed with the SEC on February 17, 2021. To the extent that
holdings of Good Works securities have changed since the filing of the Annual Report on Form 10-K, such changes have been or will be reflected on
Statements of Change in Ownership on Form 4 filed with the SEC. Information regarding the persons who may, under SEC rules, be deemed participants in
the solicitation of proxies of Good Works’s stockholders in connection with the proposed transaction will be set forth in the proxy statement/prospectus for
the proposed transaction when available. Information concerning the interests of Good Works’ participants in the solicitation, which may, in some cases,
be different than those of Good Works Acquisition Corp.’s equity holders generally, will be set forth in the proxy statement/prospectus relating to the
proposed transaction when it becomes available.
 
Forward-Looking Statements
 
This document contains certain forward-looking statements within the meaning of the federal securities laws with respect to the proposed business
combination between Good Works and Cipher, including statements regarding the benefits of the proposed business combination, the anticipated timing of
the proposed business combination, the services offered by Cipher and the markets in which Cipher operates, business strategies, debt levels, industry
environment, potential growth opportunities, the effects of regulations and Good Works’ or Cipher’s projected future results. These forward-looking
statements generally are identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “intend,” “strategy,” “future,” “forecast,”
“opportunity,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” “positions,” “enables” and similar expressions
(including the negative versions of such words or expressions).
 
Forward-looking statements are predictions, projections and other statements about future events that are based on current expectations and assumptions
and, as a result, are subject to risks and uncertainties. Many factors could cause actual future events to differ materially from the forward-looking
statements in this document, including but not limited to: (i) the risk that the proposed business combination may not be completed in a timely manner or at
all, which may adversely affect the price of Good Works’ securities; (ii) the risk that the proposed business combination may not be completed by Good
Works’ business combination deadline and the potential failure to obtain an extension of the business combination deadline if sought by Good Works; (iii)
the failure to satisfy the conditions to the consummation of the proposed business combination, including the approval of the proposed business
combination by the stockholders of Good Works, the satisfaction of the minimum trust account amount following redemptions by Good Works’ public
stockholders and the receipt of certain governmental and regulatory approvals; (iv) the effect of the announcement or pendency of the proposed business
combination on Cipher’s business relationships, performance, and business generally; (v) risks that the proposed business combination disrupts current
plans of Cipher and potential difficulties in Cipher employee retention as a result of the proposed business combination; (vi) the outcome of any legal
proceedings that may be instituted against Good Works or Cipher related to the agreement and plan of merger or the proposed business combination; (vii)
the ability to maintain the listing of Good Works’ securities on the NASDAQ; (viii) the price of Good Works’ securities, including volatility resulting from
changes in the competitive and highly regulated industries in which Cipher plans to operate, variations in performance across competitors, changes in laws
and regulations affecting Cipher’s business and changes in the combined capital structure; and (ix) the ability to implement business plans, forecasts, and
other expectations after the completion of the proposed business combination, and 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 Good Works’ final proxy
statement/information statement/prospectus contained in the Form S-4 registration statement described below, including those under “Risk Factors” therein,
the Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and other documents filed by Good Works from time to time with the U.S. Securities
and Exchange Commission (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 Good Works and Cipher assume no obligation and, except as required by law,
do not intend to update or revise these forward-looking statements, whether as a result of new information, future events, or otherwise. Neither Good
Works nor Cipher gives any assurance that either Good Works or Cipher will achieve its expectations.
 
No Offer or Solicitation
 
This communication is for informational purposes only and is neither an offer to purchase, nor a solicitation of an offer to sell, subscribe for or buy, any
securities or the solicitation of any vote in any jurisdiction pursuant to the Business Combination or otherwise, nor shall there be any sale, issuance or
transfer or securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting
the requirements of the Securities Act.
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SIGNATURE

 
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.
 
Dated: May 7, 2021
 
 GOOD WORKS ACQUISITION CORP.
  
 By: /s/ Fred Zeidman
 Name: Fred Zeidman
 Title: Chief Executive Officer and Co-Chairman
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