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Item 2.02. Results of Operations and Financial Condition.

On February 28, 2025, TeraWulf Inc. (“TeraWulf” or the “Company”) issued a press release (“Press Release”) announcing the Company’s results for the fourth
quarter and year ended December 31, 2024. The Press Release is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

Item 7.01. Regulation FD Disclosure.

On February 28, 2025, the Company posted a presentation to its website at https://investors.terawulf.com (the “Presentation”). A copy of the Presentation is furnished
as Exhibit 99.2 to this Report. The Company expects to use the Presentation, in whole or in part, and possibly with modifications, in connection with the earnings call with
investors, analysts and others.

The information contained in the Presentation is summary information that is intended to be considered in the context of the Company’s Securities and Exchange
Commission (“SEC”) filings and other public announcements that the Company may make, by press release or otherwise, from time to time. The Presentation speaks only as of
the date of this Report. The Company undertakes no duty or obligation to publicly update or revise the information contained in the Presentation, although it may do so from
time to time. Any such updating may be made through the filing of other reports or documents with the SEC, through press releases or through other public disclosure. In
addition, the exhibit furnished herewith contains statements intended as “forward-looking statements” that are subject to the cautionary statements about forward-looking
statements set forth in such exhibit. By furnishing the information contained in the Presentation, the Company makes no admission as to the materiality of any information in
the Presentation that is required to be disclosed solely by reason of Regulation FD.

The information contained in this Items 2.02 and 7.01 of this Report (as well as in Exhibits 99.1 and 99.2 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 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

99.1 Press Release, dated February 28, 2025.

99.2 Presentation of the Company. dated February 28, 2025.

104.1 Cover Page Interactive Data File (embedded within the inline XBRL document).

Forward Looking Statements

This Current Report on Form 8-K contains forward-looking statements within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act of
1995, as amended. Such forward-looking statements include statements concerning anticipated future events and expectations that are not historical facts. All statements, other
than statements of historical fact, are statements that could be deemed forward-looking statements. In addition, forward-looking statements are typically identified by words
such as “plan,” “believe,” “goal,” “target,” “aim,” “expect,” “anticipate,” “intend,” “outlook,” “estimate,” “forecast,” “project,” “seek,” “continue,” “could,” “may,” “might,”
“possible,” “potential,” “strategy,” “opportunity,” “predict,” “should,” “would” and other similar words and expressions, although the absence of these words or expressions
does not mean that a statement is not forward-looking. Forward-looking statements are based on the current expectations and beliefs of TeraWulf’s management and are
inherently subject to a number of factors, risks, uncertainties and assumptions and their potential effects. There can be no assurance that future developments will be those that
have been anticipated. Actual results may vary materially from those expressed or implied by forward-looking statements based on a number of factors, risks, uncertainties and
assumptions, including, among others: (1) the ability to mine bitcoin profitably; (2) our ability to attract additional customers to lease our HPC data centers; (3) our ability to
perform under our existing data center lease agreements (4) changes in applicable laws, regulations and/or permits affecting TeraWulf’s operations or the



industries in which it operates; (5) the ability to implement certain business objectives, including its bitcoin mining and HPC data center development, and to timely and cost-
effectively execute related projects; (6) failure to obtain adequate financing on a timely basis and/or on acceptable terms with regard to expansion or existing operations; (7)
adverse geopolitical or economic conditions, including a high inflationary environment, the implementation of new tariffs and more restrictive trade regulations; (8) the
potential of cybercrime, money-laundering, malware infections and phishing and/or loss and interference as a result of equipment malfunction or break-down, physical disaster,
data security breach, computer malfunction or sabotage (and the costs associated with any of the foregoing); (9) the availability and cost of power as well as electrical
infrastructure equipment necessary to maintain and grow the business and operations of TeraWulf; and (10) other risks and uncertainties detailed from time to time in the
Company’s filings with the Securities and Exchange Commission (“SEC”). Potential investors, stockholders and other readers are cautioned not to place undue reliance on these
forward-looking statements, which speak only as of the date on which they were made. TeraWulf does not assume any obligation to publicly update any forward-looking
statement after it was made, whether as a result of new information, future events or otherwise, except as required by law or regulation. Investors are referred to the full
discussion of risks and uncertainties associated with forward-looking statements and the discussion of risk factors contained in the Company’s filings with the SEC, which are
available at www.sec.gov.
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TeraWulf Reports Fourth Quarter and Full Year 2024 Results

Announced strategic expansion into Al-driven HPC hosting with long-term data center leases expected to generate $1 billion in cumulative
revenue over initial 10-year contract terms

Annual revenue and non-GAAP adjusted EBITDA increase 102% and 89% year-over-year, respectively
Expanded self-mining operating capacity by 94% year-over-year to 9.7 EH/s as compared to 5.0 EH/s in 2023
Strengthened the Balance Sheet with cash and bitcoin holdings of $275 million as of December 31, 2024

Proactively repaid legacy term loan debt ahead of schedule and financed HPC hosting growth with new 2.75% convertible notes issuance
due 2030

Authorized $200 million share repurchase program and executed over $150 million of repurchases equivalent to over 24 million shares of
Common Stock to date

EASTON, Md. — February 28, 2025 — TeraWulf Inc. (Nasdaq: WULF) (“TeraWulf’ or the “Company”), which owns and operates vertically
integrated, next-generation digital infrastructure primarily powered by zero-carbon energy, today announced its financial results for the
fourth quarter and full year ended December 31, 2024.

Management Commentary

“In 2024, TeraWulf achieved significant financial and operational milestones, further solidifying our leadership in sustainable digital
infrastructure,” said Paul Prager, Chief Executive Officer of TeraWulf. “We expanded our self-mining capacity to 9.7 EH/s, secured long-
term data center lease agreements with a credit-worthy counterparty that are expected to generate significant recurring revenue, providing
a stable foundation for long-term growth, and enhanced our financial flexibility through strategic asset monetization and capital raises. As
the scarcity of digital infrastructure intensifies, we believe we are exceptionally well-positioned to scale our high-performance compute
(HPC) hosting and colocation services by 100-150 MW annually.”

Patrick Fleury, Chief Financial Officer, added, “Our disciplined financial management was reflected in our $500 million oversubscribed
convertible debt offering, which strengthened our liquidity and funded our initial expansion into HPC hosting. The $85 million sale of our
25% equity interest in Nautilus allowed us to monetize an asset with a declining value at peak pricing and reinvest in Lake Mariner's HPC
hosting capabilities. Demonstrating confidence in our long-term growth, we also strategically repurchased over $150 million in shares in
late 2024 and early 2025 while maintaining a strong liquidity position.”

Paul Prager concluded, “Looking ahead, our focus is on executing the 72.5 MW of HPC hosting capacity set for delivery in 2025. With
strong demand for Al-driven compute infrastructure, we see a significant opportunity to leverage our low-cost, predominantly zero-carbon
energy infrastructure platform to meet this growing need. TeraWulf sits at the convergence of bitcoin mining and HPC hosting, reinforcing
our role as a leader in next-generation digital infrastructure.”

Full Year 2024 Operational and Financial Highlights

Key financial and operational highlights for the fiscal year ended December 31, 2024 include:



* Revenue increased 102% to $140.1 million in 2024, as compared to $69.2 million in fiscal 2023, driven by increased bitcoin
production and higher average realized bitcoin prices during the period.

» Cost of revenue, exclusive of depreciation, increased 129% to $62.6 million in 2024, as compared to $27.3 million in fiscal 2023,
driven by increased bitcoin mining capacity due to infrastructure constructed and placed in service during 2024, a near doubling of
network difficulty and the impacts of the bitcoin halving in April 2024, and, to a lesser extent, an increase in realized power prices
during 2024 as compared to 2023.

* Non-GAAP adjusted EBITDA increased by $28.5 million to $60.4 million in 2024, as compared to $31.9 million in fiscal 2023.

* Reported cash and cash equivalents of $274.1 million as of December 31, 2024, as compared to $54.4 million at fiscal year-end
2023.

« The Company's legacy term loan debt was eliminated in 2024, as compared to $139.4 million at fiscal year-end 2023, significantly
improving strategic and financial flexibility.

Expansion into HPC Hosting

In 2024, TeraWulf expanded into the rapidly growing digital infrastructure market with a focus on Al and HPC hosting, backed by long-term
customer agreements.

A pivotal milestone in this expansion was achieved on December 23, 2024, when TeraWulf signed long-term data center lease agreements
with Core42, securing 72.5 MW of hosting capacity at Lake Mariner for GPU cloud compute workloads. These lease agreements are
expected to commence at various dates in 2025 and include an option to expand by an additional 135 MW.

To support this diversification of its business, the Company has upgraded its digital infrastructure at Lake Mariner, incorporating advanced
liquid cooling systems and Tier 3 redundancy to optimize high-density compute workloads. This cutting-edge infrastructure further
strengthens TeraWulf's ability to attract hyperscale and enterprise customers.

Fiscal Year 2024 Financial Results

Revenue for the year ended December 31, 2024 increased 102% to $140.1 million compared to $69.2 million in fiscal 2023. The increase
in revenue is primarily attributable to a 129% increase in the average price of bitcoin year-over-year. The Company increased its mining
capacity at Lake Mariner to 195 MW as of December 31, 2024, as compared to 110 MW as of December 31, 2023. Despite industry-wide
headwinds from the April 2024 halving and network hashrate increases, TeraWulf maintained strong mining margins, leveraging its low-
cost, predominantly zero-carbon infrastructure.

Cost of revenue, exclusive of depreciation, increased 129% to $62.6 million compared to $27.3 million in fiscal 2023. These increases
were driven by increased bitcoin mining capacity due to infrastructure constructed and placed in service during 2024, the impacts of the
bitcoin halving in April 2024 and, to a lesser extent, an increase in realized power prices during 2024 as compared to 2023.

Non-GAAP adjusted EBITDA for the year ended December 31, 2024 was $60.4 million, as compared to $31.9 million for the year ended
December 31, 2023.



Liquidity and Capital Resources

As of December 31, 2024, the Company held $274.5 million in cash and cash equivalents and bitcoin on its balance sheet. As of the same
period, the Company had outstanding indebtedness of approximately $500 million related to the 2.75% convertible senior notes due 2030.
As of February 26, 2025, TeraWulf had 383,137,722 common shares outstanding.

Investor Conference Call and Webcast

As previously announced, TeraWulf will host its fourth quarter and full year 2024 earnings call and business update for investors today,
Friday, February 28, 2025, commencing at 8:00 a.m. Eastern Time (5:00 a.m. Pacific Time). Prepared remarks will be followed by a
question-and-answer session with management.

The conference call will be broadcast live and will be available for replay via “Events & Presentations” under the “Investors” section of the
Company'’s website at https://investors.terawulf.com/events-and-presentations/.

About TeraWulf

TeraWulf develops, owns, and operates environmentally sustainable, next-generation data center infrastructure in the United States,
specifically designed for bitcoin mining and hosting HPC workloads. Led by a team of seasoned energy entrepreneurs, the Company owns
and operates the Lake Mariner facility situated on the expansive site of a now retired coal plant in Western New York. Currently, TeraWulf
generates revenue primarily through bitcoin mining, leveraging predominantly zero-carbon energy sources, including hydroelectric and
nuclear power. Committed to environmental, social, and governance (ESG) principles that align with its business objectives, TeraWulf aims
to deliver industry-leading economics in mining and data center operations at an industrial scale.

Forward-Looking Statements
This press release contains forward-looking statements within the meaning of the “safe harbor” provisions of the Private Securities

Litigation Reform Act of 1995, as amended. Such forward-looking statements include statements concerning anticipated future events and
expectations that are not historical facts. All statements, other than statements of historical fact, are statements that could be deemed

forward-looking statements. In addition, forward-looking statements are typically identified by words such as “plan,” “believe,” “goal,”
“target,” “aim,” “expect,” “anticipate,” “intend,” “outlook,” “estimate,” “forecast,” “project,” “seek,” “continue,” “could,” “may,” “might,”
“possible,” “potential,” “strategy,” “opportunity,” “predict,” “should,” “would” and other similar words and expressions, although the absence

of these words or expressions does not mean that a statement is not forward-looking. Forward-looking statements are based on the
current expectations and beliefs of TeraWulf’'s management and are inherently subject to a number of factors, risks, uncertainties and
assumptions and their potential effects. There can be no assurance that future developments will be those that have been anticipated.
Actual results may vary materially from those expressed or implied by forward-looking statements based on a number of factors, risks,
uncertainties and assumptions, including, among others: (1) the ability to mine bitcoin profitably; (2) our ability to attract additional
customers to lease our HPC data centers; (3) our ability to perform under our existing data center lease agreements (4) changes in
applicable laws, regulations and/or permits affecting TeraWulf's operations or the industries in which it operates; (5) the ability to implement
certain business objectives, including its bitcoin mining and HPC data center development, and to timely and cost-effectively execute
related projects; (6) failure to obtain adequate financing on a timely basis and/or on acceptable terms with regard to expansion or



existing operations; (7) adverse geopolitical or economic conditions, including a high inflationary environment, the implementation of new
tariffs and more restrictive trade regulations; (8) the potential of cybercrime, money-laundering, malware infections and phishing and/or
loss and interference as a result of equipment malfunction or break-down, physical disaster, data security breach, computer malfunction or
sabotage (and the costs associated with any of the foregoing); (9) the availability and cost of power as well as electrical infrastructure
equipment necessary to maintain and grow the business and operations of TeraWaulf; and (10) other risks and uncertainties detailed from
time to time in the Company’s filings with the Securities and Exchange Commission (“SEC”). Potential investors, stockholders and other
readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date on which they
were made. TeraWulf does not assume any obligation to publicly update any forward-looking statement after it was made, whether as a
result of new information, future events or otherwise, except as required by law or regulation. Investors are referred to the full discussion of
risks and uncertainties associated with forward-looking statements and the discussion of risk factors contained in the Company’s filings
with the SEC, which are available at www.sec.gov.

Non-GAAP Measures

We have not provided reconciliations of preliminary and projected Adjusted EBITDA to the most comparable GAAP measure of net
income/(loss). Providing net income/(loss) is potentially misleading and not practical given the difficulty of projecting event-driven
transactional and other non-core operating items that are included in net income/(loss), including but not limited to asset impairments and
income tax valuation adjustments. Reconciliations of this non-GAAP measure with the most comparable GAAP measure for historical
periods is indicative of the reconciliations that will be prepared upon completion of the periods covered by the non-GAAP guidance. Please
reference the “Non-GAAP financial information” accompanying our quarterly earnings conference call presentations on our website at
www.terawulf.com/investors for our GAAP results and the reconciliations of these measures, where used, to the comparable GAAP
measures.

Investors:
Investors@terawulf.com

Media:
media@terawulf.com

CONSOLIDATED BALANCE SHEETS
AS OF December 31, 2024 AND 2023
(In thousands, except number of shares, per share amounts and par value)

December 31, 2024 December 31, 2023

ASSETS

CURRENT ASSETS:

Cash and cash equivalents $ 274,065 $ 54,439
Digital currency 476 1,801
Prepaid expenses 2,493 4,540

Other receivables 3,799 1,001



Other current assets

Total current assets

Equity in net assets of investee
Property, plant and equipment, net
Operating lease right-of-use asset
Finance lease right-of-use asset
Other assets

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:

Accounts payable

Accrued construction liabilities

Accrued compensation

Other accrued liabilities

Share based liabilities due to related party
Other amounts due to related parties

Current portion of operating lease liability
Current portion of finance lease liability
Insurance premium financing payable
Current portion of long-term debt

Total current liabilities

Operating lease liability, net of current portion
Finance lease liability, net of current portion
Long-term debt

Convertible notes

TOTAL LIABILITIES

Commitments and Contingencies (See Note 12)

STOCKHOLDERS' EQUITY:

Preferred stock, $0.001 par value, 100,000,000 authorized at December 31, 2024 and 2023; 9,566 shares issued
and outstanding at December 31, 2024 and 2023; aggregate liquidation preference of $12,609 and $11,423 at
December 31, 2024 and 2023, respectively.

Common stock, $0.001 par value, 600,000,000 and 400,000,000 authorized at December 31, 2024 and 2023,

respectively; 404,223,028 and 276,733,329 issued and outstanding at December 31, 2024 and 2023, respectively.

Additional paid-in capital

Treasury Stock at cost, 18,568,750 and 0 at December 31, 2024 and 2023, respectively
Accumulated deficit

Total stockholders' equity

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY

598 806
281,431 62,587
— 98,613
411,869 205,284
85,898 10,943
7,285 —
1,028 679
787,511 378,106
24,382 15,169
16,520 1,526
4,552 4,413
4,973 4,766
— 2,500
1,391 972
25 48

2 J—

— 1,803

— 123,465
51,845 154,662
3,427 899
292 —

— 56
487,502 —
543,066 155,617
9,273 9,273
404 277
685,261 472,834
(118,217) —
(332,276) (259,895)
244,445 222,489
787,511 $ 378,106




CONSOLIDATED STATEMENTS OF OPERATIONS
FOR THE YEAR ENDED December 31, 2024, 2023 AND 2022
(In thousands, except number of shares and loss per common share)

Revenue

Costs and expenses:

Cost of revenue (exclusive of depreciation shown below)
Operating expenses

Operating expenses — related party

Selling, general and administrative expenses

Selling, general and administrative expenses — related party
Depreciation

Gain on fair value of digital currency, net

Realized gain on sale of digital currency

Impairment of digital currency

Loss on disposals of property, plant, and equipment, net
Loss on nonmonetary miner exchange

Total costs and expenses

Operating loss

Interest expense

Loss on extinguishment of debt

Other income

Loss before income tax and equity in net income (loss) of investee
Income tax benefit

Equity in net income (loss) of investee, net of tax
Gain on sale of equity interest in investee

Loss from continuing operations

Loss from discontinued operations, net of tax
Net loss

Loss per common share:
Continuing operations
Discontinued operations

Basic and diluted

Weighted average common shares outstanding:
Basic and diluted

Year Ended December 31,

2024 2023 2022
140,051 $ 69,229 $ 15,033
62,608 27,315 11,083

3,387 2,116 2,038
4,262 2,773 1,248
57,883 23,693 22,770
12,695 13,325 13,280
59,808 28,350 6,667
(2,200) — —
— (3,174) (569)

— 3,043 1,457
17,824 1,209 —
— — 804
216,267 98,650 58,778
(76,216) (29,421) (43,745)
(19,794) (34,812) (24,679)
(6,300) — (2,054)
3,927 231 —
(98,383) (64,002) (70,478)
— — 256
3,363 (9,290) (15,712)
22,602 — —
(72,418) (73,292) (85,934)
— (129) (4,857)
(72,418) $ (73,421) $ (90,791)
0.21) $ (0.35) $ (0.78)
— — (0.04)
0.21) $ (0.35) $ (0.82)
351,315,476 209,956,392 110,638,792




CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED December 31, 2024, 2023 AND 2022
(In thousands)

Year Ended December 31,

2024 2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss $ (72,418) $ (73,421) $ (90,791)
Adjustments to reconcile net loss to net cash provided by (used in) operating activities:
Amortization of debt issuance costs, commitment fees and accretion of debt discount 11,382 19,515 11,676
Related party expense to be settled with respect to common stock — 2,917 2,083
Common stock issued for interest expense — 26 82
Stock-based compensation expense 30,927 5,859 1,568
Depreciation 59,808 28,350 6,667
Amortization of right-of-use asset 1,373 1,001 303
Revenue recognized from digital currency mining and hosting services (139,278) (63,877) (10,810)
Gain on fair value of digital currency, net (2,200) — —
Realized gain on sale of digital currency — (3,174) (569)
Impairment of digital currency — 3,043 1,457
Proceeds from sale of digital currency 97,559 83,902 9,739
Digital currency paid as consideration for services 370 — —
Loss on disposals of property, plant, and equipment, net 17,824 1,209 —
Loss on nonmonetary miner exchange — — 804
Loss on extinguishment of debt 6,300 — 2,054
Deferred income tax benefit — — (256)
Equity in net loss of investee, net of tax (3,363) 9,290 15,712
Gain on sale of equity interest in investee (22,602) — —
Loss from discontinued operations, net of tax — 129 4,857
Changes in operating assets and liabilities:
Decrease (increase) in prepaid expenses 2,047 555 (3,601)
Decrease in amounts due from related parties — — 815
Increase in other receivables (2,774) (1,001) —
Decrease (increase) in other current assets 288 (215) (46)
(Increase) decrease in other assets (466) 310 (994)
Increase (decrease) increase in accounts payable 740 (7,272) 10,197
Increase (decrease) in accrued compensation and other accrued liabilities 694 (931) 5,916
Increase (decrease) increase in other amounts due to related parties 480 (2,013) 700
(Decrease) increase in operating lease liability (11,113) (42) 175

Net cash (used in) provided by operating activities from continuing operations (24,422) 4,160 (32,262)



Net cash (used in) provided by operating activities from discontinued operations
Net cash (used in) provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Investments in joint venture, including direct payments made on behalf of joint venture

Reimbursable payments for deposits on plant and equipment made on behalf of a joint
venture or joint venture partner

Reimbursement of payments for deposits on plant and equipment made on behalf of a
joint venture or joint venture partner

Proceeds from sale of equity interest in investee
Purchase of and deposits on plant and equipment
Proceeds from sales of property, plant and equipment
Proceeds from sale of net assets held for sale
Proceeds from sale of digital currency

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from issuance of long-term debt, net of issuance costs paid of $0, $0 and
$38

Principal payments on long-term debt

Payments of prepayment fees associated with early extinguishment of long-term debt
Principal payments on finance lease

Proceeds from insurance premium and property, plant and equipment financing

Principal payments on insurance premium and property, plant and equipment
financing

Proceeds from issuance of promissory notes to stockholders

Proceeds from issuance of common stock, net of issuance costs paid of $663, $1,051
and $142

Proceeds from exercise of warrants
Purchase of capped call
Purchase of treasury stock

Payments of tax withholding related to net share settlements of stock-based
compensation awards

Proceeds from issuance of preferred stock

Proceeds from issuance of convertible notes, net of issuance costs paid of $12,950,
$0, and $0

Proceeds from issuance of convertible promissory note
Principal payments on convertible promissory note

Payment of contingent value rights liability related to proceeds from sale of net assets
held for sale

Net cash provided by financing activities

— 103 (1,804)
(24,422) 4,263 (34,066)
— (2,845) (46,172)
_ — (11,741)

— — 11,716
86,086 — _
(267,940) (75,168) (61,116)
23,324 — —
— — 13,266
67,371 — —
(91,159) (78,013) (94,047)
— — 22,462
(139,401) (6,599) —
(1,261) — —
(941) — —

211 2,513 7,041
(2,103) (2,738) (4,924)
— — 3,416
188,715 135,917 47,326
4,808 2,500 5,700
(60,000) — _
(118,217) — —
(23,654) (2,013) —
— — 9,566
487,050 — —
— 1,250 14,700
— — (15,306)

— (10,964) —
335,207 119,866 89,081




Net change in cash, cash equivalents and restricted cash 219,626 46,116 (38,132)
Cash, cash equivalents and restricted cash at beginning of year 54,439 8,323 46,455

Cash, cash equivalents and restricted cash at end of year $ 274,065 $ 54,439 $ 8,323

Cash paid during the year for:
Interest $ 6,957 $ 19,572 13,989
Income taxes $ — — —

©“

Non-GAAP Measure

The Company presents Adjusted EBITDA, which is not a measurement of financial performance under generally accepted accounting
principles in the United States (“U.S. GAAP”). The Company defines non-GAAP “Adjusted EBITDA” as net loss adjusted for: (i) impacts of
interest, taxes, depreciation and amortization; (ii) stock-based compensation expense, amortization of right-of-use asset and related party
expense to be settled with respect to common stock, all of which are non-cash items that the Company believes are not reflective of its
general business performance, and for which the accounting requires management judgment, and the resulting expenses could vary
significantly in comparison to other companies; (iii) one-time, non-recurring transaction-based compensation expense related to the 2030
Convertible Notes (iv) equity in net income (loss) of investee, net of tax, related to Nautilus and the gain on sale of interest in Nautilus; (v)
other income which is related to interest income or income for which management believes is not reflective of the Company’s ongoing
operating activities; (vi) loss on extinguishment of debt and net losses on disposals of property, plant and equipment, net, which are not
reflective of the Company's general business performance and (vii) losses from discontinued operations, net of tax, which is not be
applicable to the Company’s future business activities. The Company’s Adjusted EBITDA also includes the impact of distributions from
investee received in bitcoin related to a return on the Nautilus investment, which management believes, in conjunction with excluding the
impact of equity in net income (loss) of investee, net of tax, is reflective of assets available for the Company’s use in its ongoing operations
as a result of its investment in Nautilus.

Management believes that providing this non-GAAP financial measure allows for meaningful comparisons between the Company's core
business operating results and those of other companies, and provides the Company with an important tool for financial and operational
decision making and for evaluating its own core business operating results over different periods of time. In addition to management's
internal use of non-GAAP Adjusted EBITDA, management believes that adjusted EBITDA is also useful to investors and analysts in
comparing the Company’s performance across reporting periods on a consistent basis. Management believes the foregoing to be the case
even though some of the excluded items involve cash outlays and some of them recur on a regular basis (although management does not
believe any of such items are normal operating expenses necessary to generate the Company’s bitcoin related revenues). For example,
the Company expects that share-based compensation expense, which is excluded from Adjusted EBITDA, will continue to be a significant
recurring expense over the coming years and is an important part of the compensation provided to certain employees, officers, directors
and consultants. Additionally, management does not consider any of the excluded items to be expenses necessary to generate the
Company’s bitcoin related revenue.



The Company's Adjusted EBITDA measure may not be directly comparable to similar measures provided by other companies in the
Company’s industry, as other companies in the Company’s industry may calculate non-GAAP financial results differently. The Company's
Adjusted EBITDA is not a measurement of financial performance under U.S. GAAP and should not be considered as an alternative to
operating loss or any other measure of performance derived in accordance with U.S. GAAP. Although management utilizes internally and
presents Adjusted EBITDA, the Company only utilizes that measure supplementally and does not consider it to be a substitute for, or
superior to, the information provided by U.S. GAAP financial results. Accordingly, Adjusted EBITDA is not meant to be considered in
isolation of, and should be read in conjunction with, the information contained in the Company’s consolidated financial statements, which
have been prepared in accordance with U.S. GAAP.

The following table is a reconciliation of the Company’s non-GAAP Adjusted EBITDA to its most directly comparable U.S. GAAP measure
(i.e., net loss) for the periods indicated (in thousands):

Year Ended December 31,

2024 2023

Net loss $ (72,418) $ (73,421)

Adjustments to reconcile net loss to non-GAAP Adjusted EBITDA:
Loss from discontinued operations, net of tax — 129
Gain on sale of equity interest in investee (22,602) —
Equity in net (income) loss of investee, net of tax, related to Nautilus (3,363) 9,290
Distributions from investee, related to Nautilus 22,776 21,949
Income tax benefit — —
Other income (3,927) (231)
Loss on extinguishment of debt 6,300 —
Interest expense 19,794 34,812
Loss on disposals of property, plant, and equipment, net 17,824 1,209
Depreciation 59,808 28,350
Amortization of right-of-use asset 1,373 1,001
Stock-based compensation expense 30,927 5,859
Transaction-based compensation expense 3,885 —

Related party expense to be settled with respect to common stock — 2,917
Non-GAAP adjusted EBITDA $ 60,377 $ 31,864
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SAFE HARBOR STATEMENT

This presentation is for informational purposes only and contains forward-looking statements within the meaning of the "safe harbor" provisions of the Private Securities
Litigation Reform Act of 1995, as amended. Such forward-looking statements include statements concerning anticipated future events and expectations that are not
historical facts. All statements, other than statements of historical fact, are statements that could be deemed forward-looking statements. In addition, forward-looking
statements are typically identified by words such as “plan,” “believe,” “goal,” “target,” “aim,” “expect,” “anticipate,” “intend,"” “outlook,” “estimate,” “forecast,” “project,”
“seek,” “continue,” “could,” “may," “might,” “possible,” “potential,” “strategy,” “opportunity,” “predict,” “should,” “would” and other similar words and expressions,
although the absence of these words or expressions does not mean that a statement is not forward-looking. Forward-looking statements are based on the current
expectations and beliefs of TeraWulf's management and are inherently subject to a number of factors, risks, uncertainties and assumptions and their potential effects.
There can be no assurance that future developments will be those that have been anticipated. Actual results may vary materially fram those expressed or implied by
forward-looking statements based on a number of factors, risks, uncertainties and assumptions, including, among others: (1) the ability to mine bitcoin profitably; (2) our
ability to attract additional customers to lease our HPC data centers; (3) our ahility to perform under our existing data center lease agreements (4) changes in applicable
laws, regulations and/or permits affecting TeraWulf's operations or the industries in which it operates; (5) the ahility to implement certain business ohjectives, including its
hitcain mining and HPC data center development, and to timely and cost-effectively execute related projects; (6) failure to obtain adequate financing on a timely basis
and/or on acceptable terms with regard to expansion or existing operations; (7) adverse geopolitical or economic conditions, including a high inflationary enviranment, the
implementation of new tariffs and more restrictive trade regulations; (B) the patential of cybercrime, money-laundering, malware infections and phishing and/or loss and
interference as a result of equipment malfunction or break-down, physical disaster, data security breach, computer malfunction or sabotage (and the costs associated with
any of the foregaing); (S) the availability and cost of power as well as electrical infrastructure equipment necessary to maintain and grow the business and operations of
TeraWulf; and (10) other risks and uncertainties detailed from time to time in the Company's filings with the Securities and Exchange Commission (“SEC"). Potential
investors, stockholders and other readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date on which they
were made. TeraWulf does not assume any obligation to publicly update any forward-looking statement after it was made, whether as a result of new information, future
events or otherwise, except as required by law or regulation. Investors are referred to the full discussion of risks and uncertainties associated with forward-looking
statements and the discussion of risk factors contained in the Company's filings with the SEC, which are available at www.sec.gov.
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WULF: The Power of Infrastructure

WULF
MINING

» 195 MW in operation

» 50 MW (MB-5) of expansion
plannedin 1H 2025

ii?TEnAWULF

@ rerAwuLr

~750 MW potential capacity

~250 MW ta be deployed for
bitcoin mining in 2025

~500 MW additional
capacity for HPC hosting

Site benefits from core
electrical infrastructure with
redundant power and fiber

WULF
COMPUTE

» 728.5 MW (gross) contracted
and expected online in 2025

» Option up to another 135 MW
(gross) through Q1 2025

» 250 MW targeted run rate in
2H 2026




WULF
Infrastructure

Track Record of Execution

Rapidly scaling since inception with significant owned capacity for growth

Our Operations
J— 13.1EH/s
e : 400 MW 14.0EHfs
# 9.7 EH/s deployed in Q4 2024 ; /
» 423 BTC mined in Q4 2024
350 MW 12.0EHs
» Realized $0.043/kWh power cost in 2024
i : ) 100EH/s  OTEHSs
» Predominantly zero-carbon energy sources ¥ 300 MW
10.0EH/s
250 MW
Our Strategy o 8.OEHs
200 MW ‘
» Scalable Infrastructure: 750 MW of 55EH/s
scalable capacity at Lake Mariner 6.0 EH/s
3 + + : i 150 MW
¥ Sustainable Energy: located in region with .
91% zero-carbon energy production ! 50 MW el 0
: . _ 100 W = 195 MW 195 MW
» Low-Cost Bitcoin Production: industry- 208/
leading efficiency for profitable minin
: o : 50 MW . Ve L Sl
» Accelerating HPC Hosting; rapid growth in B .
HPC hosting capabilities 3
0 MW — 0.0 EH/S
1H 2022 2H 2022 1H.2023 2H 2023 302024 40 2024 1H2025E
| D Mining Nautilus Mining : Total Hash Rate
'i,?TEnAWULF e A St G T R T




Positioned to Maximize Profitability and Growth
Delivering low-cost bitcoin production with scalable HPC hosting infrastructure

Large-Scale Infrastructure
for Organic Growth

Access to Abundant,
Low-Cost, Zero-Carbon
Power

Unigue and Advantageous
Site Attributes

Strengthened
Balance Sheet & Liquidity

Lake Mariner has an additional ~500 MW of HPC data center capacity

Strategically positioned for bitcoin mining and hosting HPC workloads

Alln power cost of $0.032/kWh in 2023

All-in power cost of $0.043/kWh in 2024

Infrastructure readiness enables rapid deployment and expansion
Inherent water and fiber redundancy with clean, low-cost power

Repurposes existing energy infrastructure and operational workforce

Legacy debt repaid in July, providing increased flexibility for growth initiatives

Initial 72.5 MW of contracted HPC hosting capacity fully funded




Efficient Mining Fleet

Pro forma fleet efficiency of 18.0 J/TH expected in 1H 2025

Fleet Summary
e Dl CurentFleet®  Cument Capaciy +MBS PF Fleet PF Capacity
$21Pro @ 234 150 12,500 5 14,300 26,800 6.3 EH
521 195 179 8,100 49 5,000 10 EH
S19 WP/XP 141 215 34,300 16 38,000 53 EH
$19K Pro 117 236 4,000 29 4,000 0.5EH
Total 58,900 9.7 14,300 73,200 13.1EH
Fleet Efficiency Hash Rate Mix (EH/s)
19.0J/TH Current: PF Fleet:
180 J/TH
131
0.7
s EH/s
Current Pro Forma

mBelow 21 J/TH mAbove 21 J/TH

Includes WULF's net share of miners contrinuted to Nautilus JV.

imer arders to be installed in Q4 2024,

) Reflects planned sale of §131/-Pro and MicraBT M30 miners, and exercise of option to purchase 7.4k and 14.4k of the remaining 30k Bitmain 523 Pro miners under the purchase agreement aption in Q4 2024 and Q1 2025, respectively.
) Weighted average nameplate efficiency, figures exclude 4% ancillary load.

i)
i2)

Grevwuss
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Q4 2024 Financial Snapshot

Positive EBITDA despite a difficult operating environment

End of Period Hash Rate 9.7EH/s » 94% increase year-over-year in self-mining hash rate
Bitcoin Self-Mined 423 » 4.6 BIC per day

Power Cost $0.059/kWh » Represents power cost per BTC of $46,328

Revenue $34.9 millon ’ (1{302:6[;2;?35:9 z:g;g\ieéggi[rgﬁlue per BTC self-mined
Non-GAAP Adjusted EBITDA 2 $2.5 million » EBITDA/EH of $0.3 million

Cash and Cash Equivalents $274.1 million » Excludes BTC of $0.5 million®

» Term loan debt fully repaid July 2024; $500 million

8) ili
Halda $225.9 milion 2.75% convertible notes issued in October 2024

(1) GAAP measure; excludes Nautls V.
12} Computed 2 the weighted average opening price of ETC on each respective day the self-mined BTC s eamed,
q 13} Non-GAAP measure; includes Nautilus JV.
14 Based on the closing market price per ane Bitcoin of $33,354 on December 31, 2024,
(5)  Net Debt as of December 31, 2024, reflects $500 million 2.75% convertible notes due 2030 and §274.1 million of cash,




WULF Quarterly Performance

All figures include TeraWulf's net share of Nautilus JV

Bitcoin Self-Mined (# BTC)*

Ending Operating Capacity (EH/s)?

1,051
699
I 555

Q12024 (22024 032024 04 2024 012024 022024 (32024 042024
Non-GAAP Gross Profit3 Non-GAAP Adjusted EBITDA?
8405 $320
$322
$19.5
*173 4153
$[1 0
$2.5
01204 022024 [).l 2024 04 2024 012004 02 2024 03 2024 042024

Excludes bitcoin earned via hosting profit share.
Includes gross ol hosled hash rate.

R RO

=

Includes digtnbutions from Nautlus V.

Calculated as Revenue less Cost of Revenue (eclusive of depreciaton, inclusive of demand response proceeds), includes WULF's share of Naufilus JV.

7 423 BTC mined in
04 2024

» Completed miner re-
allocation from
Nautilus plus
additional miner
refresh

» EBITDA per EH of
$0.3 million




Q4 2024 Capital Allocation

Strong cash position enables execution of bitcoin mining growth and HPC hosting infrastructure buildout

$700.0

$600.0

$500.0

$400.0

$300.0

3

$500.0
($729)

(51182)

(377.3)

g3 09
810)
3 o ] i o o
S A SR Y S A
& ¥ 2 I P P §
§ g & o 8 & £
§ £ 3 X 3 ¢ )
& & 5 ¢ & & ¢
P 3 o & <
§ I S I
3 ¢ g §
$

(1) Nautiius Proceeds include $85 million cash consideration and the ratum of $1.3 million of working capital.
(21 Includes electrical capial expenditures required to expand the Lake Mariner facility to 500 MW.
Reflects capex spend for first 72.5 MW of contracted HRC hosting capacity.

1$163)

$8.2) = $214
(412 4100
§ ) ¥
U | $
I B
§ § 3
P ¢ $ $
f 0§ s 3
g
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2024 Cash Cost-to-Mine Overview

Unit economics anticipated to improve in 2025 upon completion of MB-5 and miner fleet upgrade

| e an
) A ; 68 11 81 7.0 74

Tota Btcon ined 1051 699 55 a2 2728
B v oos s smma Si00s S/EC §PHDy Smo0s  SEC SPWON  ShO0s  HEC WD Shooos

$16202  $15501 $26  §16035  $22940 $3  §168%9 530,448 $23 $19.623 546,407 $31 $68,849
8,028 7639 13 7074 10.120 10 9,070 16,342 12 11,644 27,539 18 $35,816
3113 2962 b 3412 4,968 5 3273 5,897 4 2101 4,968 3 $11,959
3728 3545 6 2,488 3,550 1 741 1335 1 3 : : $6,955

$31,159  $29647 $50 20,069  $41587 $42  $29983 $54,022 $40 $33.367 $78914 $82  $123578

Mote: Al expenses are cash cost only and afl figures through Q3 2024E include the impact of TeraWWulf's net share of the Nautilus IV,
(1) Exchudes stock-based compensation and transaction-based compengation expense.
Q {2) 01 -0Q32024 includes Nautilus OpEx,
10
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TeraWulf Capitalization Table

As of February 27, 2025
Estimated Fully Diluted Shares at Various Share Prices (Based on Treasury Method)
Outstanding | § 4.00]$ 550|$ 7.00[$ 850|¢ 10.00] ¢ 1.50 | § 13.00] ¢ 1450
Common Stock 383,138 383138 383,138 383138 383,138 383138 383,138 383138 383,138
2.75% Convertible Senior Notes due 2030 %7 6913
Preferred Stock, Convertible into Common Stock 1,261 - - - - 1261 1261 1261 1261

Warrants to Purchase Common Stock

50.010 Exercise Price 142 142 142 142 142 142 142 142 142
$1.000 Exercise Price 992 7472 8151 8539 8790 896  90% 919 9275
§1.925 Exercise Price 7163 3716 465 5193 5541 5784 594 6102 6212
Subtotal 17267 11329 12948 13874 14473 14892 15202 15440 15,629
Omnibus Incentive Plan Equity Awards - Unvested 3002 3002 3002 3002 3002 3002 3002 3002 3,002
Estimated Fully Diluted Share Count 404,668 397,469 399,088 400,014 400613 402,293 402,603 403,748 409,943

q Naote: all figures are approsimate, All values except share price in thousands.
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2024 Statement of Operations

q Note: All values In theusands

Year Ended December 31,

] ) w

Revemue §  Mopsl 8 829§ 15033
Costs and expenses:
Cost of revenue (exchsive of depreciation shown below) 6208 mls 11,083
(lperating expenses 3138 1116 1038
(Operating expenses — related party 4262 m 148
Selling, general and mémmistrative expenses 7883 1 nm
Selling, general and administrative expenses — related panty 12,495 13,318 13280
Depreciation 9508 1350 6667
Gain on fair value of digital currency, net 2,200 = =
Healized gain on sl of digital currency = (3174 569)
Impairment of digatal cumrency — 13 1457
Loss on disposals of property, plant, and equipmen, nel 1784 1209 -
Loss on nonmonelary mimer exchange - = 804
Total costs and expenses 216267 95630 SBTE
Operating loss {76,216) (29421) 143,45
Inletest expense (19,794) (A1 124679)
Loss an extinguizhment of debt (6,300) - (2084
(iher imcome 9 21 -
Loss before mcome tax and equify im net mncome (loss) of myvesice 198383 [64002) (T0ATE)
Income tax benefit — 26

3363 (9.290) 15712

Equily in nel incorme {loss) of investee, net of ax
Gain on sale of equity mierest in imvestee 101 — -
s from comtming perstions mAs - may )
Loss from discontinued operations, net of o — (129) {4357)
Netoss S (AySs  (@mans  eomy
Liss per comman share:
Confmuing operations § — § — § -
Discontimued operations — — —
Basic and diluted § 5 §
Weighted average common shares outstanding
Basic and diluted !SIEIS 209956 110,639
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Q4 2024 Balance Sheet

ASSETS
CURRENT ASSETS;

Cash and cash squivalenis

Digital currency

Propaid expenses

{Other receivables

{ither eurrent assets

Total current assets

Equity in net assets of investee
Praperty, plant and equipment, nat
Operating lease night-af-use ssset
Firance bease right-ol-we mset
Cher asses
TOTAL ASSFTS

LIABILITIES AND STOCKHOLDERS EQUITY
CURRENT LIABILITIES:
Aceonnts payable
Agerved consiruction labilites
Acorond conpensabon
Otber acerued Dbl
Share basod laabilitics dus 1 relaed party
(Jibes amaunts due o related parties
Currest porsioa of pperaiang kease liability
Curest porion of finance leuse linhliy
Insurance premivem financing payshle
Carest portion of longterm debt
Total curvent Hablites
{perating lease liabikiy, net of cument pomion
Finance lease babiliy, net of current portion
| pag-ierm debi
Comvertible motes
TOTAL LIABILITIES

Commitments and Cantimgencies (See Note 12)

STOCKHOLDERS EQUITY:

Paeetred stock, $0001 par value, 100,000,000 gihvarized of Diceriber 31, 2024 and
2023, 9,364 shares ssued and outstanding ot December 31, 2024 and 2023; aggregue
quustation prefevence of $12,5609 and $11,423 ot December 51, 1024 and 2003,
fespectively

Common stock, §001 par value, 600,500 D08 el 400,000,000 muthorized nt
Deoember 1, 224 and 202, sspctively, 404 273108 and 276,759300 e and.
austanding o Docember 31, 2004 md 2023, rertvely

Additional pasd-in capital

‘Treasury Sick o cost, 18.568,740,00 mmd 0,00 December 31, 2024 and 2023,
fespectively

Accumalated deficit
Total stockholders equity
TOTAL LIABILITIES AND STOCKHOLDERS EQUITY

q Note: In theusands, except number of shares, per share ameunts and par value

13N 1231200
S TAMS S sm
s 1801
1m 50
1 10l
51 0
L1 GET]
= a1
4110 WM
i 0543
18 -
103 a7

i
§ 151§

178,108
D

§ 0 MBS 1516
16,520 1526
453 4413
44T 4766

o 1500
131 L]
b Ll
1 —
- 1803
- 123463
318 154,661
3 i
b0l
- ]
47300 -
3ot 158617
9m 911
] m
085,361 A28
g2 -
(332176} (259.895)
24 FEx]]
§ il 0§ VK
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2024 Non-GAAP Adjusted EBITDA Reconciliation

Year Ended December 31,
024 023

Net los § (72,418) § (73421)

Adjustments to reconcile net loss to non-GAAP Adjusted

EBITDA:
Loss from discontinued operations, net of tax - 129
Gain on sale of equity interest in investee (22,602) =
Equity in net (income) loss of investee, net of tax, related to (3,363) 9,290
Nautilus
Distributions from investee, related to Nautilus 2,176 21949
Income tax benefit - -
Other income (3,927) (231)
Loss on extinguishment of debt 6,300 -
Interest expense 19,794 34812
Loss on disposals of property, plant, and equipment, net 17,824 1,209
Depreciation 59,808 28,350
Amortization of right-of-use asset 1,373 1,001
Stock-based compensation expense 30,927 5859
Transaction-based compensation expense 3,885 -
Related party expense to be setiled with respect io common - 2917
stock

Non-GAAP adjusted EBITDA § 60377 § 31,864

Mote: All values in thousands. The Company presents adjusted EBITDA, which is not @ measurement of financial performance under generally aocepled accounting princinkes in the United States ("GAAP"), We ust Adjusted EBITDA to efiminale

: e effects of certain non-cash and/or non-recurring lems, that do not reflect our angeing steategic business operations, Adjusted EBITDA Is provided in addition to, and nol 25 a substitute for, or a5 superior to, the comparable GAAP measure,
Net Ingome, For 8 full recanciliation of the: Noa-GAAP measures we use {o their comparable GAAP measures, see the discussion under the heading “Nen GRAP Measure” commencing on page 38, under liem 7, “Management's Discussion and
Analysis of Financlal Condltion and Resufts of Onerations” in our Dec 31, 2024, Form 10K,







