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Item 2.02. Results of Operations and Financial Condition.

On November 10, 2025, TeraWulf Inc. (“TeraWulf” or the “Company”) issued a press release (“Press Release™) announcing the Company’s results for the third quarter
ended September 30, 2025. The Press Release is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

Item 7.01. Regulation FD Disclosure.

On November 10, 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 November 10, 2025.

99.2 Presentation of the Company, dated November 10, 2025.

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

Cautionary Note Regarding Forward-Looking Statements.

Statements in this Current Report on Form 8-K about future expectations, plans, and prospects, as well as any other statements regarding matters that are not historical facts,
may constitute “forward-looking statements” within the meaning of The Private Securities Litigation Reform Act of 1995. These statements include, but are not limited to,
statements relating to the anticipated use of the proceeds from the offering. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,”
“plan,” “potential,” “predict,” “project,” “should,” “target,” “will,” “would,” and similar expressions are intended to identify forward-looking statements, although not all
forward-looking statements contain these identifying words. Actual results may differ materially from those indicated by such forward-looking statements as a result of various
important factors, including uncertainties related to market conditions and the completion of the offering on the anticipated terms or at all, the other factors discussed in the
“Risk Factors” section of TeraWulf’s Annual Report on Form 10-K filed with the U.S. Securities and Exchange Commission (the “SEC”) on March 3, 2025 and the risks
described in other filings that TeraWulf may make from time to time with the SEC. Any forward-looking statements contained in this Current Report on Form 8-K speak only
as of the date hereof, and TeraWulf specifically disclaims any obligation to update any forward-
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https://content.equisolve.net/terawulf/sec/0001083301-25-000096/for_pdf/a_wulfformearningsreleaseq.htm
https://content.equisolve.net/terawulf/sec/0001083301-25-000096/for_pdf/a_wulfformearningsreleaseq.htm
https://content.equisolve.net/terawulf/sec/0001083301-25-000096/for_pdf/wulfq32025investorupdate.htm

looking statement, whether as a result of new information, future events, or otherwise, except to the extent required by applicable law.
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TeraWulf Reports Third Quarter 2025 Results
Transformational quarter marked by rapid HPC expansion, strategic growth, and long-term financings to support rapid scaling of HPC platform.
Reaffirms growth strategy targeting 250-500 MW of new contracted capacity annually.

EASTON, Md. — November 10, 2025 - TeraWulf Inc. (Nasdaq: WULF) (“TeraWulf” or the “Company”), which owns and operates vertically integrated, next-
generation digital infrastructure primarily powered by low-carbon energy, today announced its financial results for the third quarter ended September 30,
2025 as well as an update on its operations and business strategy.

TeraWulf delivered a transformational third quarter, executing major commercial, operational, and financial milestones that position the Company as a
leader in sustainable high-performance computing (HPC) infrastructure. In the third quarter and into the fourth quarter, the Company commenced
recurring HPC lease revenue, signed more than $17 billion in long-term, credit-enhanced customer contracts, and completed over $5 billion in long-term
financings to support its rapidly expanding platform.

Execution and Expansion Into New HPC Campus

At its flagship Lake Mariner Campus in Barker, New York, TeraWulf continues to build one of North America’s largest and most sustainable HPC campuses.
As of September 30, 2025, the site has energized 245 MW of Bitcoin-mining capacity and 22.5 MW of HPC capacity. Through subsidiaries La Lupa Data LLC
and Akela Data LLC, the Company executed more than 520 MW of long-term HPC leases across multiple enterprise and hyperscale customers.

Under the Core4?2 leases, La Lupa will deliver 72.5 MW of GPU-optimized capacity with approximately $1.1 billion in contracted revenue over ten years. In
August, Akela executed three ten-year Fluidstack leases, backed by Google, providing 450 MW of capacity and approximately $6.7 billion in contracted
revenue. These leases, scheduled to be delivered in phases through 2026, are financed and benefit from Google credit enhancement, creating durable,
infrastructure-style cash flows.

TeraWulf expanded its national footprint with the formation of the Abernathy Joint Venture in Texas, through its subsidiary Big Country Wulf LLC,
partnering again with Fluidstack and Google. The Abernathy Campus is initially designed for 240 MW of capacity with potential site expansion to 600 MW.
The venture, in which TeraWulf holds up to a 51% controlling interest, includes a 25-year lease with Fluidstack, backed by a $1.3 billion Google credit
enhancement, and the right to develop future phases leveraging existing transmission infrastructure. TeraWulf also secured up to a 51% interest in a future
approximately 200 MW Fluidstack-led project, further strengthening its long-term growth pipeline.

Strengthened Capital Foundation

The third quarter and continuing into the fourth quarter marked a step-change in the Company’s financial profile. In August, TeraWulf completed a $1.0
billion offering of 1.00% Convertible Notes due 2031. Subsequent to quarter-end, the Company closed a $3.2 billion private offering of 7.75% Senior
Secured Notes due 2030, financed the Lake Mariner HPC buildout. TeraWulf also completed a $1.025 billion offering of 0.00% Convertible Notes due 2032
to fund its equity contribution to the Abernathy JV and enhance parent-level liquidity. Together, these financings provide long-term capital to support
TeraWulf’s continued growth and scale.



Pipeline and Future Growth

TeraWulf continues to build on its strong foundation with a disciplined approach to expansion. In August, the Company signed an 80-year lease at its
Cayuga site in Upstate New York, establishing the framework for large-scale HPC deployment beginning in 2027. The Abernathy JV provides meaningful
embedded expansion potential, both on campus and through additional projects with Fluidstack and Google, while the Company’s in-house development
pipeline includes several opportunities approaching realization.

Reflecting confidence in its growing customer base and site portfolio, TeraWulf reaffirmed its target of 250-500 MW critical IT load of new HPC lease
signings annually, supported by significant pipeline visibility and accelerating demand for low-cost, low-carbon compute capacity.

Third Quarter 2025 and Subsequent Highlights

e Executed three ten-year Fluidstack leases at Lake Mariner totaling approximately $6.7 billion in contracted lease payments, backed by a $3.2 billion
Google credit enhancement.

e Formed Abernathy JV with Fluidstack and Google to develop 240 MW of HPC capacity with potential site expansion to 600 MW, under a 25-year
lease backed by $1.3 billion of Google credit support.

e Completed over $5 billion of long-term financings, funding Lake Mariner and providing equity for the Abernathy JV.
e Secured up to a 51% ownership interest in a future Fluidstack-led approximately 200 MW project on substantially similar commercial terms.
e Signed an 80-year lease at Cayuga site in Lansing, NY for HPC deployment beginning in 2027.
¢ Achieved Q3 2025 revenue of $50.6 million, including $7.2 million in initial HPC lease revenue.
e Ended the quarter with $712.8 million of cash, cash equivalents and restricted cash.
Management Commentary

“The third quarter into the fourth has been remarkably busy for TeraWulf,” said Paul Prager, Chief Executive Officer. “We expanded our partnership with
Fluidstack and Google at Lake Mariner and extended that relationship into the Southwest Power Pool with the Abernathy joint venture. These transactions
demonstrate the strength of our platform and the trust that world-class technology partners place in our ability to execute. Our portfolio of scalable, low-
carbon sites provides a powerful foundation to continue expanding in both existing and new markets.”

Prager continued, “We are squarely focused on execution while advancing the next phase of growth for 2027 and beyond. The Cayuga lease, the expansion
optionality embedded in Abernathy, and our in-house pipeline, where several projects are approaching realization, all underscore the depth of our
opportunity set and the durability of our long-term strategy.”

Sean Farrell, Chief Operating Officer, added, “At Lake Mariner, execution remains our top priority. We delivered WULF Den and CB-1 in the third quarter,
with CB-2 nearing completion. Construction at Akela continues to progress rapidly as we move through key HPC delivery milestones. Across the portfolio,
our



focus is on achieving efficient, de-risked execution for our tenants and building the reliability that defines our operating advantage.”

Patrick Fleury, Chief Financial Officer, said, “Over the past several months, we have completed more than $5 billion in capital formation, underscoring
investor confidence in our business model and growth trajectory. The success of our recent secured note offering provides a blueprint for how we intend
to fund and scale our platform going forward. We remain committed to disciplined capital allocation and creating long-term value for our shareholders.”

Financial Results and Liquidity

Revenue for the third quarter increased 87% year-over-year to $50.6 million, driven by a higher average bitcoin price, expanded mining capacity, and the
commencement of HPC lease revenue. Cost of revenue, exclusive of depreciation, rose 17% year-over-year to $17.1 million, reflecting increased utilization
and modestly higher power costs in Upstate New York.

As of September 30, 2025, the Company held $712.8 million in cash, cash equivalents, and restricted cash. Total outstanding debt was approximately $1.5
billion, consisting primarily of Convertible Notes due 2030 and 2031. As of November 7, 2025, TeraWulf had 418.7 million shares of common stock
outstanding.

Investor Conference Call and Webcast

The Company will host its earnings conference call and webcast for the third quarter ended September 30, 2025, today, November 10, 2025, at 4:30 p.m.
Eastern Time (1:30 p.m. Pacific Time). The call will be available for replay in the “Events & Presentations” section of the Company’s website at
https://investors.terawulf.com/events-and-presentations/.

About TeraWulf

TeraWulf develops, owns, and operates environmentally sustainable, industrial-scale data center infrastructure in the United States, purpose-built for high-
performance computing (HPC) hosting and bitcoin mining. Led by a team of veteran energy infrastructure entrepreneurs, TeraWulf is committed to
innovation and operational excellence, with a mission to lead the market in large-scale digital infrastructure by serving both its own compute requirements
and those of top-tier HPC clients as a trusted hosting partner.

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,” “goa 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
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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.

Investors:
Investors@terawulf.com

Media:
media@terawulf.com

CONDENSED CONSOLIDATED BALANCE SHEETS

AS OF SEPTEMBER 30, 2025 AND DECEMBER 31, 2024
(In thousands, except number of shares and par value; unaudited)

September 30, 2025 December 31, 2024

ASSETS

CURRENT ASSETS:

Cash and cash equivalents S 711,315 $ 274,065
Accounts receivable 3,506 475
Digital assets 492 476
Prepaid expenses 2,955 2,493
Other receivables 8,409 3,799
Other current assets 2,427 123
Total current assets 729,104 281,431
Property, plant and equipment, net 861,778 411,869
Goodwill 55,457 —

Operating lease right-of-use asset 105,067 85,898



Finance lease right-of-use asset
Restricted cash

Deferred charges

Other assets

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
Accounts payable
Accrued construction liabilities
Accrued compensation
Accrued interest
Accrued lessor costs
Other accrued liabilities
Share based liability due to related party
Other amounts due to related parties
Current portion of deferred rent liability

Current portion of operating lease liability

Current portion of finance lease liability
Current portion of warrant liabilities
Total current liabilities

Deferred rent liability, net of current portion
Operating lease liability, net of current portion
Finance lease liability, net of current portion

Convertible notes

Warrant liabilities, net of current portion
Other liabilities

TOTAL LIABILITIES

Commitments and Contingencies (See Note 12)

STOCKHOLDERS’ EQUITY:

Preferred stock, $0.001 par value, 100,000,000 authorized at September 30, 2025 and December 31, 2024;
9,558 and 9,566 issued and outstanding at September 30, 2025 and December 31, 2024, respectively;
aggregate liquidation preference of $13,567 and $12,609 at September 30, 2025 and December 31, 2024,

respectively

Common stock, $0.001 par value, 950,000,000 and 600,000,000 authorized at September 30, 2025 and
December 31, 2024, respectively; 439,214,244 and 404,223,028 issued and outstanding at September 30,
2025 and December 31, 2024, respectively

Additional paid-in capital

120,100 7,285
1,439 —
572,943 —
8,557 1,028
2,454,445 S 787,511
62,281 $ 24,382
51,971 16,520
6,216 4,552
6,868 2,559
42,813 —
4,217 2,414
10,747 —
145 1,391
50,653 —
1,993 25

2 2
467,945 —
705,851 51,845
35,504 —
22,813 3,427
290 292
1,060,167 487,502
371,603 —
10,876 —
2,207,104 $ 543,066
9,265 $ 9,273
439 404
1,256,260 685,261



Treasury stock at cost, 24,468,750 and 18,568,750 at September 30, 2025 and December 31, 2024,

respectively
Accumulated deficit
Total stockholders' equity
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2025 AND 2024

(In thousands, except number of shares and loss per common share)

Revenue:
Digital asset revenue
HPC lease revenue
Total 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 assets, net
Change in fair value of contingent consideration
Impairment of property, plant, and equipment
Loss on disposals of property, plant, and equipment, net
Total costs and expenses

Operating loss

Interest expense

Change in fair value of warrant and derivative liabilities
Loss on extinguishment of debt

(151,509) (118,217)
(867,114) (332,276)

247,341 244,445

S 2,454,445 S 787,511

Three Months Ended September 30, Nine Months Ended September 30,
2025 2024 2025 2024

43,375 $ 27,059 S 125,416 S 105,066
7,203 — 7,203 —
50,578 27,059 132,619 105,066
17,123 14,660 63,770 42,986
2,921 729 6,104 2,311
1,582 856 4,805 2,619
16,550 8,502 73,119 29,904
126 2,976 7,989 8,399
26,502 15,643 60,862 44,864
(338) (951) (355) (1,580)
8,797 — 10,397 —

— 355 — 355

1,987 — 5,818 —
75,250 42,770 232,509 129,858
(24,672) (15,711) (99,890) (24,792)
(9,830) (409) (17,891) (16,779)
(424,642) — (424,642) —
— (4,273) — (6,300)



Interest income

Loss before income tax and equity in net income of investee

Income tax benefit
Equity in net (loss) income of investee, net of tax

Net loss $

Loss per common share:

Basic and diluted $

Weighted average common shares outstanding:
Basic and diluted

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2025 AND 2024
(In thousands; unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss

Adjustments to reconcile net loss to net cash (used in) provided by operating activities:

Amortization of debt issuance costs, commitment fees and accretion of debt discount

Related party expense settled with respect to common stock
Stock-based compensation expense

Depreciation

Amortization of right-of-use asset

Revenue recognized from digital assets mined and hosting services

Gain on fair value of digital assets, net

Proceeds from sale of digital assets

Digital assets paid as consideration for services

Change in fair value of contingent consideration
Impairment of property, plant, and equipment

Loss on disposals of property, plant, and equipment, net
Change in fair value of warrant and derivative liabilities
Loss on extinguishment of debt

Equity in net income of investee, net of tax

Changes in operating assets and liabilities:

4,094 339 7,585 1,286
(455,050) (20,054) (534,838) (46,585)
- (2,679) — 3,363
(455,050) $ (22,733) S (534,838) $ (43,222)
(1.13) §$ (0.06) $ (1.37) (0.13)
401,559,291 382,086,768 390,602,067 337,999,865
Nine Months Ended September 30,
2025 2024
S (534,838) S (43,222)
7,112 10,931
2,375 -
44,323 14,181
60,862 44,864
2,602 755
(125,416) (104,461)
(355) (1,580)
— 97,559
— 278
10,397 -
— 355
5,818 —
424,642 —
— 6,300
— (3,363)



Increase in accounts receivable
(Increase) decrease in prepaid expenses
Increase in other receivables
(Increase) decrease in other current assets
Increase in deferred charges
Increase in other assets
(Decrease) increase in accounts payable
Increase in accrued lessor costs
Increase (decrease) in accrued compensation, accrued interest and other accrued liabilities
Decrease in other amounts due to related parties
Increase in deferred rent liability
Decrease in operating lease liability
Increase in other liabilities
Net cash (used in) provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of and deposits on plant and equipment
Proceeds from sales of plant and equipment
Acquisition of a business, net of cash acquired
Proceeds from sale of digital assets

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Principal payments on long-term debt
Payments of prepayment fees associated with early extinguishment of long-term debt
Proceeds from issuance of convertible notes, net of issuance costs paid of $24,671 and SO
Payments of debt issuance costs
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
Payment for settlement of preferred stock conversion
Proceeds from issuance of common stock, net of issuance costs paid of $0 and $663
Proceeds from exercise of warrants
Purchase of capped calls
Purchase of treasury stock

(3,052)

(3,275) 1,449
(4,555) (3,382)
(107) 336
(57,462) —
(200) (148)
(5,651) 499
42,813 —
4,144 (2,499)
(620) (515)
86,157 —
(299) (35)
9,576 —
(35,009) 18,302
(445,199) (114,307)
8,828 —
(21,731) —
125,775 31,911
(332,327) (82,396)
— (139,401)

— (1,261)
975,329 —
(1,098) —
(9,158) —
— 211

— (2,103)

(12) —

— 188,715

3,129 4,193
(100,600) —
(33,292) —



Payments of tax withholding related to net share settlements of stock-based compensation awards (28,273) (16,761)

Net cash provided by financing activities 806,025 33,593
Net change in cash and cash equivalents 438,689 (30,501)
Cash, cash equivalents and restricted cash at beginning of period 274,065 54,439
Cash, cash equivalents and restricted cash at end of period S 712,754 S 23,938

Cash paid during the period for:
Interest S 7,119 S 6,955

Income taxes S - S -

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, related party expense settled with respect to Common Stock,
which are noncash 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) equity in net income of investee, net of
tax, related to Nautilus; (iv) interest income which management believes is not reflective of the Company’s ongoing operating activities; (v) acquisition-
related transaction costs which management believes is not reflective of the Company’s ongoing operating activities; and (vi) change in fair value of
contingent consideration, change in fair value of warrant and derivative liabilities, loss on extinguishment of debt and loss on disposals of property, plant
and equipment, which are not reflective of the Company’s general business performance. The Company’s Adjusted EBITDA also included 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 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 net 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):

Net loss

Adjustments to reconcile net loss to non-GAAP Adjusted
EBITDA:

Equity in net income of investee, net of tax
Distributions from investee, related to Nautilus

Income tax benefit

Interest income

Loss on extinguishment of debt

Change in fair value of warrant and derivative liabilities
Interest expense

Loss on disposals of property, plant, and equipment, net
Change in fair value of contingent consideration
Depreciation

Amortization of right-of-use asset

Stock-based compensation expense

Related party expense settled with respect to common stock
Acquisition-related transaction costs

Non-GAAP Adjusted EBITDA

Three Months Ended September 30,

Nine Months Ended September 30,

(455,050) $ (22,733) $ (534,838) $ (43,222)
— 2,679 — (3,363)

— 3,395 — 22,482
(4,094) (339) (7,585) (1,286)
— 4,273 — 6,300
424,642 — 424,642 _
9,830 409 17,891 16,779
1,987 — 5,818 —
8,797 — 10,397 —
26,502 15,643 60,862 44,864
1,167 252 2,602 755
4,345 2,408 44,323 14,181
— — 2,375 —

_ — 1,475 —
18,126 S 5987 S 27,962 S 57,490
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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 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/ar 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; (10) operational and financial risks associated with the
expansion of the Lake Mariner data center; and (11) 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
10 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,




WULF: The Power of Infrastructure

Expect to lease 250-500 MW critical IT load of new HPC capacity per year

HPC Colocation | 594 MW contracted® Bitcoin Mining | ~130 MW

60 MW contracted to Cored?2 (online R AV SRS SO e Ac

2025/2026) Maintaining ~7.2 EH/s in Q4 2025
366 MW contracted to Fluidstack
(expected online 2026)

188 MW Abernathy JV= (expected online
2026)

Well-positioned for profitability given
favorable power costs

Achieved $.047/kWh energy cost in 3025

Scalable capacity across existing owned E}e:{aFl,l::flEXJbllltg to redeploy mBEEE R SRty

sites, future joint ventures, and future sites

» Sites adhere to stringent power

S S S 5 » Powered by low-cost, low-carbon energy

- (1) Critical IT MW
(2] Tatal MW of up 1o 51% WULF owned JV 3§




Investment Highlights

Strategic Advantages of TeraWulf’s Digital Infrastructure Platform

HPC-Ready Infrastructure
* Industrial-scale, high-density compute sites

* Infrastructure co-located with redundant high-speed fiber, water, and
access to clean power

* Ability to convert existing BTC capacity for Al and HPC workloads

Vertically Integrated, Geographically Diverse Scalable Platform

» Flexible approach to future growth including JV, leased, and fully
owned sites

+ Effective control of land, power, and construction timelines

* Designed for dynamic workloads (Al, HPC, Bitcoin mining)
Proven Execution by Seasoned Builders and Operators

* Deep expertise in energy infrastructure development

* Proven track record of delivering complex infrastructure projects

* WULF Den generating revenue (July 2025); CB1 generating revenue
(August 2025); CB-2 anticipated to come online around year-end
2025 subject to tenant fit-out requests

f‘*TERAWULF




2025 Highlights: Disciplined Growth & Consistent Execution

caore42 @ Fluidstack ¥ TERAWULF

A G42 company Go gle
Deliver Core42 Secure Next HPC Expand HPC
Capacity Tenant & Finance Build Pipeline
v WULF Den generating v’ 10 & 25-year leases, totaling v Cayuga site unlocks
revenue (July 2025) $16.2Bn 320 MW of scalable HPC
v’ CB-1 generating revenue (August v Google backstops totaling critical IT capacity
2025 $4.5Bn of Fluidstack’s lease v Additional expansion at
v CB-2 anticipated online around year- obligations? Abernathy and beyond with
end 2025 subject to tenant fit-out partner Fluidstack

requests v" Development Pipeline for

future sites

3 (1} Across all leases




TeraWulf Announces Historic $3.2Bn Green Notes Offering

Secured end-to-end development and financing model

) TERAWULF
5 - )
:203?&%5(3&:::; } Due 2030 Parent 14_% %wners:;{p
via Warran
Notes T E—— EE———————— :
r ]
1 1
_______________________________ : ’ WULF Compute LLC !
E (wholly-owned subsidiary) Borrower ]
1
1 1
1 ‘ 1
$3.2Bn Senior ! ¥ ¥ i
T.750% R I
) Coupon Secured Notes i La Lupa Data LLG |
! (“La Lupa”) Akela Data LLC (“Akela”) | |
I 22.5 MW online with additional I 1
—————————————————————————————— | 50 MW delivering around year 450 MW under construction h
! end subject to tenant fit-out with ~45% of costs locked i
i requests ! Go g!e
. 1
Ratings from ! Lease Agreements | /: (Lease Backstop
Ba2/BB/BB } Moody’s,S&P, ~  TTTTTmmmmmommmmmommemmmmmoeeees  —— Ericss)
and Fitch care4z2 @ FluidStack oo :
(Tenant) (Tenant)




A Repeatable Financing Model for Sustainable Al Infrastructure

Secured end-to-end development and financing model

Secure Agency Rating

Validate structure and credit strength

= BB rating from leading agencies, recognizing the strength of
Google's support, and collateral package

De-Risk Through Credit Enhancement » Recognition of robust collateral and Google support Institutional-Grade Financing

Mitigate construction and counter party risk = Positions WULF within the institutional credit market, Mobilize sustainable, large-scale capital

»  $3.2B Google lease backstop fully covers debt exposure establishing a benchmark for future financings under > $3.2BSenior Secured Green Notes; 7.75% coupon, issued
»  ~$850M warrant pledge (~14% WULF equity) similar frameworks. by ringfenced subsidiary: WULF Compute LLC and placed

# Parent completion guaranty ensures that each project is fully
funded and delivered, further enhancing integrity and

with top-tier institutional investors
# Structured as an Eligible Green Project, targeting PUE < 1.25

investor confidence. and low-carbon gid power
Establishes a repeatable capital markets template
-
Originate Long-Term Leases Build & Deliver

Secure demand with tier-one counterparties Execute efficiently and replicate at scale

# LaLupa 22.5 of capacity online and ancther 50 MW
delivering around year-end subject to tenant fit-out requests:
Akela (450 MW) under construction with capacity online in
phases throughout 2026.

> State-ofthe-art design with closed-oop coolingand dual 345
kV feeds achieving class-leading efficiency and reliability.

» 100% pre-leased capacity with Fluldstack {Google-backed)
and Cored2 (G42-backed).

» ~$6.7B contracted revenue; extensions up to ~$158

= 10-year contracts; two S-year extensions

| for developing, financing and constructing v




Pipeline: Filtering Opportunities Through Expertise

25+ years of experience driving disciplined site acquisition—led by experts in energy development, utility interconnection, and regulatory strategy
Fewer than 1% of opportunities progress to active development

Broad Universe of Infrastructure & EES Active Pursuit &
Potential Sites Regulatory Screening Commercial Assessment Final Diligence

Phase | e Phase Il Phase Il Phase IV
Scope: : Scope: ~100 to 20 Scope: ~25 1o 40 credible, Scope: ~© execution-
parcels. | screened sites. 3 market-aligned sites, ready sites.
: e o
Objective: Identify areas | Objective: Remove "~ | Objective: Quantify Objective: De-risk and
where infrastructure | speculative or constrained buildability and alignment k- advance high-confidence

fundamentals align. sites. with long-term strategic B opportunities.

'
i
:
j
: i |
) Ouru;mell ] P 2:\::?7-:?) . | objectives. E g i
Evaluation Focus: t‘)ﬂmvper[?l;:z:c E Evaluation Focus: ' Z“ :c ;I\Q nie ' C.:Iear.\.-ls:bilir: , Evaluation Focus:
o . viable locations ! . ) i teghnically and Evaluation Focus: ! ;::::Eﬁ}'lar:;i( 1
v Proximity to generation for screening ' ¥ Interconnection capacity ! politically possible ! o _1 ¥ Land control
and transmission 1+ and cost i ¥ Engineering, supply chain, + ___---""
i ! and grid diligence T v Power agreement
¥ Regional grid strength E v Market and pricing ! e negotiations
i dynamics {___--=-"" | ¥ Environmental and
v Land use and zoning E T permitting assessments ¥ Final economic validation
compatibility : v Fiber availability and and stakeholder signoff
_.--* latency routes. ¥ Stakeholder alignment

-
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v State and utility regulatory
environment ¥ Community receptivity ¥ Time to power
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Comprehensive Capacity Overview

Visibility into contracted infrastructure, secured expansion sites, and future growth targets

. E = - :"-E i = w — =
Contracted Capacity Future Capacity Pipeline ; Growth Targets
~510 MW Critical IT — 100% Pre-Leased 750 - 1,500 MW critical IT load Robust and Investor-Aligned Pipeline
Lake Mariner Campus - 426 MW Critical IT 2 Lake Mariner Campus - 200 MW
| = 60 MW leased by Core42 (backed by G42) | * Anticipated 2H26-1H27 ™
(2 = e
Bl ~$L08 skl contracted revenues ~| 250 - 500 MW Critical IT MW Lease
G ¥' ~$92MM average annual NOI « | Cayuga - 320 MW s
| ¥ ~85%NOI margin .« 2027:~110 MW p Signings
|| = 366 MW leased by Fluidstack (backed by Google) + 2028: ~240 MW
; v’ ~$6.7B total contracted revenues w| » 2029: ~320 MW A i 0
- ¥ ~$5TOMM average annual NOI . - Ant|C|pate S|gn|n.g _rnore contracts
| v ~85%No0I margin Exclusive Fluidstack JV Options - 336 MW «~{ across both existing and to-be-
| Abernathy Campus - 168 MW Critical T * 2027-2028: Abernathy Phase Il - 168 MW announced sites
| = 168MW leased by Fluidstack (backed by Google) * New Site: TBD - 168 MW
‘ﬁ ¥ ~$9,5B total contracted revenues _
| v ~$260MM average annual NOI Development Pipeline - 1 GW+
v ~70% NOI margin * Timing: TBD: ~1 GW+

= ? (1) Total MW, revenue and NOI of up to 51% WULF owned JV




Capacity Under Contract Capacity Overview
» Total Capacity: 1,390 MW (gross)

2,500
Expect 250 - 500 MW critical IT

Lake Mariner: 750 MW
load of incremental HPC signings !

annually " -
" Cayuga: 400 MW
2,000
Abernathy: 240 MW
750
~1,100 - 1,600
1,500 > Leased Critical Capacity: 594 MW
w0 = Cored2: 60 MW in 2025
~850 - 1,100
1,000 550 » Fluidstack: 366 MW in 2026
= Abernathy 168 MW in 2026*
594
500 i85 2e3 i > Future Critical IT Capacity Pipeline: 750 —
1,500 MW
66 266 366 366
0 [ o0 * Owned Sites: 500 MW
2025 2026 2027 2028
m Cored2 Fluidstack ~ mAbernathy *  ® Future Deployment - Low End Future Deployment - High End = [ncremental JV Sites: 336 MW

Note: MW figures represent critical IT MW
Future deployment figures assume an incremental average of 250-500 MW annually and are subject to customer demand and regulatory approvals for

power draw beyond existing interconnection agreements. = Development Pipeline: 1 GW+

: {1} Total MW of up to 51% WULF owned JV




Q3 2025 Financial Snapshot

HPC lease revenue and segment reporting commences 3025

EOP Active Leased HPC Load (Net) 18 MW » Wulf Den (2 MW net), CB-1 (16 MW net)

# WULF Den online July, CB-1 online August; includes rent, power passthrough,
maintenance and other revenues

Gross HPC Lease Revenue $7.2 million

End of Period Hash Rate 116 EH/s »  Represents a 53% increase YoY

Bitcoin Mined i # 4 BTC per day

Paower Cost (mining) $0.047/kWh b Enhanced price responsiveness programs avoided summer peak power prices
Revenue $50.6 million » 6% increase QoQ

, »  Cash on balance sheet, including restricted cash; supplemented by $1.025
Leng Canbuualonty S Bmilo billion 0% 2032 convertible notes issued in October
#  reflects i) $500 million 2.75% Convertible Notes due 2030, i) $1,000 million

Net Debt $787.2 million 1.00% Convertible Notes due 2031, iii) $712.8 million of cash.

7}




WULF Quarterly Performance

Strongest Quarterly Adjusted EBITDA since April 2024 (2Q24) Halving

Bitcoin Mined (# BTC)

Ending Operating Capacity (EH/s)*

485
423
I ] I

Q4 2024

Q12025

Non-GAAP Segment Margin ($M) 2

12.2 122 11.6
9.7 I I

042024 012025 Q2 2025 Q32025

Non-GAAP Adjusted EBITDA ($M)

$13.3

Q4 2024

57.0

Q1 2025

| Mining Margin

(1
(2
i3

)
)
)

377
Q2 2025 Q3 2025
352
$22.0
Q2 2025 3Q 2025
HPC margir

$18.1
$145
325
— (34.7)
Q4 2024 Q12025 Q2 2025 Q32025

HPC Leasing Segment
generated ~72% profit margin®

Digital asset mining segment
margin increased 8% QoQ
driven by lower cost of revenue

EBITDA +25% QoQ

Nameplate capacity s 11.6 EH/s; however, targeted operating capacity is 7.2 EH/s, reflecting miner spacing optimization and utilization of miner building power feeds for HFC buildings
Calculated as Revenue less Cost of Revenue (exclusive of depreciation, inclusive of demand response proceeds) and Operating Expenses.
Realized segment profit margin of ~72% is less than previously provided guidance of ~B5% due to only partial lease revenue for the quarter and development costs incurred st Cayuga included in segment 12

Operating Expenses




Q3 2025 Capital Allocatiaon

Capital expenditures directed to HPC hosting buildout with focus on execution

$1,200

$1,000

$800

$600

$400

$200

30

$975

$(101)
$(226)
$(29)
$91
Cashas of 02'25 1 Net Proceeds from 2031 Purchase of Akela & La Lupa Other Cash Impacts
Convertible Notes 2! Capped Call Buildout h

in 3Q'25 @

(1) Includes $1.4 million of restricted cash.
{2} Met of financing-related fees.

{3)  Includes cash flows from operating, investing (including $19 million paid for the acquisition of Beowulf E&D), and financing activities not otherwise detailed in the chart above,

$713

Cash as of Q3'251!




4025 - 2026 Capital Allocation and Liquidity

~$4.38 $4.33B
$675M
DSRA/I0C/ Fees
$3.28 Senior | ~$3.78 Capex for | $1.38-$1.78%
Secured Notes

| Akela & La Lupa |

$1.3B Google
Backstop
—_—
$1B ~$1B

Cash for Abernathy

N
| cashfor Pipeline

MEA
| Excess Cash on |

Balance Sheet
Cash as of 3Q'25 11 Total Si - Total Uses: Total Uses: Net Proceeds from 2032 Pro Forma Liguidity
La Lupa & Akela La Lupa & Akela Abernathy Convertible Notes i3

1) Includes $1.4M of restricted cash.
¥ ; {2) Capexof $8MM - $10MM per MW of critical IT load
{3)  Met of financing-related fees.
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Cored42 HPC Leasing “Double Click”

1

Contract Execution

+ Contracts executed on critical
capacity.

+ Minimum initial base term of 10
years; two 5-year extension
options.

¥ Customer prepays one-year of
rent (“Prepaid Rent™).

Lease Commencement and Lease
Revenue Recognition

¥ Leased property made available

¥ Procure equipment for site
build-out. for exclusive use and ready for

¥ Manage subcontractors and service. Contract transitions to
vendors. operational phase.

¥ Qversee design, build, and ¥ Customer regular rent payments
commissioning. begin per lease schedule.

¥ Capex funded through equity ¥ Prepaid rent applied to cash
and debt. billing at 50% until fully applied.

Financial Statement Impacts

Power Passthrough & Other Services

v' Power and utilities costs
incurred by the data center
passed through directly to
Customer with no margin.

¥ Qther services requested by
Customer (e.g., remote hands)
provided, as needed, under
fixed fee arrangement.

¥ Deferred rent liability recorded for
Prepaid Rent.

v Lease revenue recognized on a
straight-line basis. Accordingly,
timing of GAAP revenue
recognition may differ from cash
received.

¥ CIP placed into service as PP&E.

¥ Deferred rent liability amortized
as excess of straight-line revenue
over cash received.

¥ Fixed assets recorded to
construction in progress (“CIP")
($8-10M/MW).

¥ Mo income statement impact.

A\ o (. o

¥ Revenue and cost of revenue for
power costs recognized on gross
basis.

¥ Revenue for remote hands
recognized on a straight-line
basis. Accordingly, timing of GAAP
revenue recognition may differ
from cash received




Cash Caost to Mine BTC

Market Inp

(1)
2]

7] p

$24,553
$2,207

$26,760

Assumes 4% ancillary load.

7.3
372
$/BTC $/PH/Day
$66.083 §37
$5,932 $3
$71,930 $41

$in 000's
$22,094
$2,842

$24,936

10.3
485
$/BTC $/PH/Day
$45,555 $24
$5,860 $3
$51,415 $27

Actual hash rate through Q3 2025, Projected hash rate for Q4 2025E factors in ~70% availability.
Estimated power cost of $0.05/kWh at Lake Mariner for Q4 2025
Estimated annual operating costs allocated to BTC mining at Lake Mariner.

$in 000's
$16,797
$2,807

$19,604

85

377
$/BTC
$44,542
$7.444

$51,985

$/PH/Day
$21
$4

$25

$in000's
$14,367
$2,444

$ 16,811

1,100

2.0%

18.0

T2

278
$/BTC
$51,765
$8,805

$60,570

_ Q1 2025A Q2 2025A Q3 2025A Q4 2025E

$/PH/Day
$22
$4

$26




Q3 2025 Statement of Operations

Three Months Ended September30, Nine Months Ended September 30,
2025 _ 2024 | 2025 _ 2024
$ 50,5678 $27,059 $126,416

Costs and expenses:

Cost of revenue (exclusive of depreciation shown below) 17,123 14,660 63,770 42,986
Operating expenses 2,921 729 6,104 2,311
Operating expenses - related party | 1,582 856 4,805 2,619
Selling, general and administrative expenses 16,550 8,502 73,119 29,904
Selling, general and administrative expenses - related party 126 2,976 7,989 8,399
Depreciation 26,502 15,643 60,862 44,864
(Gain) loss on fair value of digital currency, net | {338) (951} (355) (1,580)
Change in fair value of contingent consideration 8,797 - 10,397 -
Impairment of property, plant, and equipment - 355 - 355
Loss on disposals of property, plant, and equipment 1,987 = 5,818 =
Total costs and expenses 75,250 42,770 232,509 129,858
Operating loss | (24,672) (15,711) (99,890) (24,792)
Interest expense (9,830} (409) (17,891) (16,779)
Change in fair value of warrants and derivatives (424,642) - (424,642) =)
Loss on extinguishment of debt - (4,273) - (6,300)
Interest income | 4,094 339 7,585 1,286
Loss before income tax and equity in net income of investee (455,050) (20,054) (534,838) (46,585)
Income tax benefit | - = — =
Equity in net income of investee, net of tax = (2,679} = 3,363
Net loss $ (455,050) $ (22,733) $ (534,838 $ (43,222)
Loss per common share:

Basic and diluted $ (113) $ (0.06) $ (1.37) $ (0.13)
Weighted average common shares outstanding:

Basic and diluted 401,559,291 382,086,768 390,602,067 337,999,865

q Note: All values In thousands except number of shares and kss per comman share

18




Q3 2025 Balance Sheet

September 30, 2025 Jecember 31, 2024

ASSETS

CURRENT ASSETS:

Cash and cash equivalents $ 711,315 $ 274,065
Accounts receivable 3.506 475
Digital currency 492 476
Prepaid expenses 2.955 2,493
Other receivables 8,409 3,799
Other current assets 2427 123
Total current assets 729,104 281,431
Property, plant and equipment, net 861,778 411,869

Goodwill 55,457

LIABILITIES AND STOCKHOLD

CURRENT LIABILITIES:

Accounts payable 62,281 24,382
Accrued construction liabilities 51971 16,520
Accrued compensation 6,216 4,552
Accrued interest 6,868 2,558
Accrued lessor costs 42,813 —
Other accrued liabilities 4,217 2,414
Share based liability due to related party 10,747 —
Other amounts due to related parties 145 1,391
Current portion of deferred rent liability 50,653 =
Current portion of operating lease liability 1,993 25
Current portion of finance lease liability 2 2
Current portion of warrant liabilities 467,945 =
Total current liabilities 705,851 51,845
Deferred rent liability, net of current portion 35,504 )
Operating lease liability, net of current portion 22,813 3,427
Finance lease liability, net of current portion 290 292
Convertible notes 1,060,167 487,502
Warrant liabilities, net of current portion 371,603 =
Other liabilities 10,876 -
TOTAL LIABILITIES 2,207,104 543,066

R STOCKHOLDERS' EQUITY:

Operating lease right-of-use asset 105,067 85,898  Preferred stock, $0,001 par value, 100,000,000 authorized at September 30, 2025
Finance lease right-of-use asset 120,100 7,285 and December 31, 2024; 9,558 and 9,566 issued and outstanding at September 30,
Restricted cash 1,439 _ 2025 and December 31, 2024, respectively; aggregate liquidation preference of
Deferred charges 572,943 _ | $13,567 and $12,609 at September 30, 2025;nd December;;. 2024, respectively 9,265 9,273
Common stock, $0.001 par value, 950,000,000 and 600,000,000 authorized at
SRS 8557 1,028 ver 30, 2025 and December 31, 2024, respectively; 439,214,244 and
EEIACEEEET 2,454,445 787,511 404,223,028 issued and outstanding at September 30, 2025 and December 31,
2024, respectively 439 404
Additional paid-in capital
1,256,260 685,261
Treasury stock at cost, 24,468,750 and 18,568,750 at September 30, 2025 and
December 31, 2024, respectively (151,509) (118,217)
Accumulated deficit
(867,114) (332,276)
q Mote: In thousands, except number of shares, per share amounts and par valve  Tiotal stockholders! equity 247,341 244,445
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY 2,454,445 787,511




Q3 2025 Non-GAAP Adjusted EBITDA Reconciliation

RECONCILIATION OF NET LOSS TO NON-GAAP
ADJUSTED EBITDA

Net loss

Adjustments to reconcile net loss to non-GAAP
Adjusted EBITDA:

Three Months Ended

September 30, 2025

$ (455,050)|

Three Months Ended
September 30, 2024

$(22,733)

Nine Months Endec
September 30, 2025

$ (106,123)

Nine Months Ended
September 30, 2024

$ (43,222)

Equity in net income of investee, net of tax - 2,679 - (3,363)
Distributions from investee, related to Nautilus - 3,395 - 22,482
Income tax benefit - . 1 .
Interest income 14,094) 1339) (7,585) (1,286)
Loss on extinguishment of debt - 4,273 1 6,300
Change in fair value of warrants and derivatives 424,642 - 424,642 -
Interest expense 9,830 409 17,891 16,779
Loss on disposals of property, plant, and equipment,

net 1,987 5,818 -
Change in fair value of contingent consideration 8,797 - 10,397 q
Depreciation 26,502 15,643 60,862 44 864
Amortization of right-of-use asset 1,167 252 2,602 755
Stock-based compensation expense 4,345 2,408 44,323 14,181
Related party expense settled with respect to

common stock $ - $ - $ 2375 -
Acquisition-related transaction costs $ - $ = $ 1,475 -
Non-GAAP Adjusted EBITDA $ 18126 $ 5987 $ 27,962 $ 57,490

Mate: All values in thousands. The Company presents adjusted EBITDA, which is not 8 measurement of financial performance under generally accepted actounting principles in the United States ("GAAP™). We use Adjusted EBITDA to eliminate

Analysis of Financial Cendition and Results of Operations” in our Dec 31, 2024, Form 10K,

the effects of cerain non-cash and/or non-recurring items, that do not reflect our ongoing strategic business operations. Adjusted EBITDA is provided in addition to, and not &s a substitute for. or as superior 1o, the comparable GAAP measure,
et Income, For a full reconciliation of the Nen-GAAP measures we use 10 their comparable GAAP measures, see the discussion under the heading “Non-GAAP Measure” commencing on page 36, under llem 7, “Management's Discussion and
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TeraWulf Capitalization Table

As of November 10, 2025

Estimated Diluted Shares at Various Share Prices (Based on the Treasury Method)
[ Outstanding | $ 13.00 [ § 14.50 [ § 16.00 [ $ 17.50 [ § 19.00 [ $ 20.50 [ § 22.00 | $ 23.50 |

Common Stock 418682 418,682 418,682 418682 418,682 418682 418,682 418682 418,682
2030 Convertible Notes " 907 6,913 11,792 15,836 19,240 22,147 24,657 26,847
2031 Convertible Notes ! = & = & 1,016 6,828 11,850 16,229
2032 Convertible Notes - + - - - 1,411 4820 7,794
Preferred Stock, Convertible into Common Stock 1,215 1,215 1,215 1,215 1,215 1,215 1,215 1,215 1,215

Warrants to Purchase Common Stock

$0.010 Exercise Price 73,722 73,665 73,671 73,676 73.680 73,683 73,686 73,688 73,691
$1.000 Exercise Price 4,659 4,301 4,338 4,368 4,393 4,414 4,432 4,447 4,461
$1.925 Exercise Price 6,329 5,392 5,489 5,568 5,633 5,688 5,735 5,775 5,811
Subtotal 84,710 83,358 83,498 83,611 83,705 83,785 83,852 83,911 83,962
Omnibus Incentive Plan Equity Awards - Unvested 15,596 15,596 15,596 15,596 15,596 15,596 15,596 15,596 15,596
Estimated Fully Diluted Shares 520,203 519,758 525,803 530,897 535,034 539,634 549,732 560,730 570,324
1. Dilution figures assume principal of $500M is repaid in cash and the cash value of the capped call is utilized to repurchase shares (based on the Treasury Method)
q 2. Dilution figures assume principal of $1,000M is repaid in cash and the cash value of the capped call is utilized to repurchase shares (based on the Treasury Method)

3. Dilution figures assume principal of $1,025M is repaid in cash







