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statement.
If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box. ☐
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
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list the Securities
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a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering. ☐
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Exchange Act.
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PROSPECTUS

 
 

Cipher Mining Inc.
10,438,413 Shares

Common Stock
Offered by
the Selling Securityholder

 
 

This prospectus relates to the proposed resale or other disposition of up to an aggregate of 10,438,413 shares of common stock, par value $0.001 per
share, of
Cipher Mining, Inc. (the “common stock”) by the selling securityholder identified in this prospectus (“Selling Securityholder”). We are not
selling any shares of our common stock under this prospectus and will not receive any
proceeds from the sale or other disposition of our common stock
by the Selling Securityholder.

The Selling Securityholder may offer and sell or otherwise
dispose of the shares of common stock described in this prospectus from time to time through
public or private transactions at prevailing market prices, at prices related to prevailing market prices or at privately negotiated prices. The shares of
common stock offered by this prospectus may be offered by the Selling Securityholder directly to purchasers or to or through brokers or dealers or other
agents. The Selling Securityholder will bear all costs, commissions and discounts, if any,
attributable to the sales of shares. We will bear costs, expenses
and fees in connection with the registration of the shares. See the section of this prospectus entitled “Plan of Distribution” for more information. No
common stock
may be sold without delivery of this prospectus and the applicable prospectus describing the method and terms of the offering of such
common stock.

Our
common stock and public warrants are listed on The Nasdaq Global Select Market (“Nasdaq”) under the symbols “CIFR” and “CIFRW,”
respectively. On February 28, 2025, the last reported sales price of our common stock
was $4.08 per share and the last reported sales price of our public
warrants was $0.95 per warrant.

 
 

INVESTING IN OUR SECURITIES
INVOLVES RISKS. SEE THE “RISK FACTORS” ON PAGE 6 OF THIS
PROSPECTUS AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE
INVESTING IN OUR
SECURITIES.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 3, 2025.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission (the “Commission” or
“SEC”) as a
“well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”), using a “shelf” registration
process. By using a shelf registration
statement, the Selling Securityholder may, from time to time, sell up to 10,438,413 shares of common stock in one
or more offerings as described in this prospectus. In connection with the offer and sale of securities, we or the Selling
Securityholder may provide a
prospectus supplement to this prospectus that contains specific information about the securities being offered and sold and the specific terms of that
offering. To the extent permitted by law, we may also authorize one
or more free writing prospectuses to be provided to you that may contain material
information relating to these offerings. Any such prospectus supplement or free writing prospectus may also add, update or change information
contained in this
prospectus with respect to that offering. If there is any inconsistency between the information in this prospectus and the applicable
prospectus supplement or free writing prospectus, you should rely on the prospectus supplement or free writing
prospectus, as applicable. Before
purchasing any securities, you should carefully read both this prospectus and any applicable prospectus supplement or free writing prospectuses,
together with the additional information described under the heading
“Where You Can Find More Information; Incorporation by Reference.”

Neither we nor the Selling Securityholder have authorized
anyone to provide you with any information or to make any representations other than those
contained in this prospectus, any applicable prospectus supplement or any free writing prospectuses prepared by or on behalf of us or to which we have
referred you. Neither we nor the Selling Securityholder take any responsibility for, nor provide any assurance as to the reliability of, any other
information that others may give you. Neither we nor the Selling Securityholder will make an offer to
sell these securities in any jurisdiction where the
offer or sale is not permitted. You should assume that the information appearing in this prospectus and any applicable prospectus supplement to this
prospectus is accurate only as of the date on
its respective cover, that the information appearing in any applicable free writing prospectus is accurate
only as of the date of that free writing prospectus, and that any information incorporated by reference is accurate only as of the date of the
document
incorporated by reference, unless we indicate otherwise. Our business, financial condition, results of operations and prospects may have changed since
those dates. This prospectus incorporates by reference, and any prospectus supplement or
free writing prospectus may contain and incorporate by
reference, market data and industry statistics and forecasts that are based on independent industry publications and other publicly available information.
Although we believe these sources are
reliable, neither we nor the Selling Securityholder guarantee the accuracy or completeness of this information and
neither we nor the Selling Securityholder have independently verified this information. In addition, the market and industry data and
forecasts that may
be included or incorporated by reference in this prospectus, any prospectus supplement or any applicable free writing prospectus may involve estimates,
assumptions and other risks and uncertainties and are subject to change based
on various factors, including those discussed under the heading “Risk
Factors” contained in this prospectus, any applicable prospectus supplement and any applicable free writing prospectus, and under similar headings in
other
documents that are incorporated by reference into this prospectus. Accordingly, investors should not place undue reliance on this information.

As used in
this prospectus, unless otherwise indicated or the context otherwise requires, the terms “we,” “our,” “us,” “registrant,” the “Company,” and
“Cipher” mean Cipher Mining Inc. and its
consolidated subsidiaries. When we refer to “you,” we mean the potential holders of the applicable series of
securities.

We have proprietary
rights to trademarks, trade names and service marks appearing in this prospectus that are important to our business. This prospectus
and the documents incorporated by reference also include trademarks, tradenames and service marks that are the
property of other organizations. Solely
for convenience, trademarks and tradenames referred to in this prospectus appear without the ® and TM symbols, but those references are not intended
to
indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or that the applicable owner will not assert its rights,
to these trademarks and tradenames.
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

Available Information

We file reports, proxy
statements and other information with the SEC. The SEC maintains a web site that contains reports, proxy and information
statements and other information about issuers, such as us, who file electronically with the SEC. The address of that website is
http://www.sec.gov.

We also maintain a website at https://investors.ciphermining.com, at which you may access these materials free of
charge as soon as reasonably
practicable after they are electronically filed with, or furnished to, the SEC. Information contained on, or accessible through, our website is not a part of
this prospectus, and the inclusion of our website address in
this prospectus is an inactive textual reference only.

This prospectus and any prospectus supplement are part of a registration statement that we filed
with the SEC and do not contain all of the information
in the registration statement. The full registration statement may be obtained from the SEC or us, as provided below. Documents establishing the terms
of the offered securities are or may be
filed as exhibits to the registration statement or documents incorporated by reference in the registration statement.
Statements in this prospectus or any prospectus supplement about these documents are summaries and each statement is qualified in
all respects by
reference to the document to which it refers. You should refer to the actual documents for a more complete description of the relevant matters. You may
inspect a copy of the registration statement through the SEC’s website, as
provided above.

Incorporation by Reference

The
SEC’s rules allow us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you
by referring you to another document filed separately with the SEC. The information
incorporated by reference is deemed to be part of this prospectus,
and subsequent information that we file with the SEC will automatically update and supersede that information. Any statement contained in this
prospectus or a previously filed
document incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus to the
extent that a statement contained in this prospectus or a subsequently filed document incorporated by reference modifies or
replaces that statement.

This prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below that have
previously been filed
with the SEC, other than any portions of the respective filing that were furnished, pursuant to Item 2.02 or Item 7.01 of Current Reports on Form 8-K
(including exhibits related thereto)
or other applicable SEC rules, rather than filed:
 

  •   Our Annual Reports on Form 10-K for the years ended December 31, 2024 and 2023, filed with the SEC on February
25, 2025 and
March 5, 2024, respectively.

 

  •   Our Definitive Proxy Statement on Schedule
14A, as amended, filed with the SEC on March 
19, 2024, with respect to those portions
incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2023.

 

 
•   The description of our common stock contained in our registration statement on Form
8-A filed with the SEC on October 
15, 2020 and

any amendment or report filed with the SEC for the purpose of updating the description, including Exhibit 4.3 to our Annual Report on
Form 10-K for the year ended December 31, 2024.

All reports
and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act, prior to the termination of this
offering but excluding any information furnished to, rather than filed with, the SEC, will also be
incorporated by reference into this prospectus and
deemed to be part of this prospectus from the date of the filing of such reports and documents.
 

2

http://www.sec.gov/ix?doc=/Archives/edgar/data/1819989/000181998925000005/cifr-20241231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1819989/000095017024025442/cifr-20231231.htm
http://www.sec.gov/Archives/edgar/data/1819989/000095017024033481/cifr-def_14a-2024_no_xbr.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1819989/000095017024025442/cifr-20231231.htm
http://www.sec.gov/Archives/edgar/data/1819989/000121390020031587/ea128310-8a12b_goodworks.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1819989/000181998925000005/cifr-20241231.htm


Table of Contents

You may request a free copy of any of the documents incorporated by reference in this prospectus by writing
or telephoning us at the following address:

CIPHER MINING INC.
1 VANDERBILT AVENUE, FLOOR 54

NEW
YORK, NEW YORK 10017
(332) 262-2300

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this prospectus or any
accompanying prospectus supplement.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. We intend such forward-looking statements to be covered by the safe harbor provisions for
forward-looking statements contained in Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Exchange
Act. The forward-looking statements are contained principally in our Annual
Reports on Form 10-K and in our quarterly reports on Form 10-Q and in
any prospectus supplement related hereto in greater detail under the sections titled “Risk
Factors,” “Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” and “Business,” but are also contained elsewhere in this prospectus and the documents incorporated by
reference
herein. These statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results, performance or
achievements to be materially different from any future results, performance or
achievements expressed or implied by the forward-looking statements.

In some cases, you can identify forward-looking statements by terms such as
“may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,”
“seeks,” “intends,” “targets,” “projects,” “contemplates,”
“believes,” “estimates,” “forecasts,” “predicts,” “potential” or “continue” or the negative of
these terms or other similar expressions, although not all forward-looking statements use
these words or expressions. Forward-looking statements
contained in this prospectus include, but are not limited to statements regarding:
 

  •   our planned business model and strategy;
 

  •   our bitcoin mining and HPC data center development;
 

  •   timing and likelihood of success;
 

  •   capacity, functionality and timing of operations of data centers;
 

  •   expectations regarding the operations of data centers, potential strategic initiatives, such as joint ventures
and partnerships;
 

  •   our ability to raise financing in the future;
 

  •   our success in retaining or recruiting, or changes required in, our officers, key employees or directors;
 

  •   the effects of price fluctuations in the wholesale and retail power markets; and
 

  •   the effects of global economic, business or political conditions.

The forward-looking statements in this prospectus are only predictions and are largely based on our current expectations and projections about future
events
and trends that we believe may affect our business, financial condition and results of operations. Forward-looking statements involve known and
unknown risks, uncertainties and other important factors that may cause our actual results, performance,
or achievements to be materially different from
any future results, performance or achievements expressed or implied by the forward-looking statements, including, but not limited to, the important
factors discussed in the section titled
“Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2024, and in our future
reports filed with the SEC. The forward-looking statements in this prospectus are
based upon information available to us as of the date of this prospectus
and while we believe such information forms a reasonable basis for such statements, such information may be limited or incomplete, and our statements
should not be read to
indicate that we have conducted an exhaustive inquiry into, or review of, all potentially available relevant information. These
statements are inherently uncertain and investors are cautioned not to unduly rely upon these statements.

You should read this prospectus and the documents that we reference in this prospectus and have filed with the SEC as exhibits to the registration
statement
of which this prospectus is a part with the understanding that our actual future results, levels of activity, performance and events and
circumstances may be materially different from what we expect. We qualify all of our forward-looking statements
by these cautionary statements. These
forward-looking statements speak only as of the date of this prospectus. Except as required by applicable law, we do not plan to publicly update or revise
any forward-looking statements contained in this
prospectus, whether as a result of any new information, future events or otherwise.
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THE COMPANY

We develop and operate industrial-scale data centers. Our active portfolio and development pipeline is expected to consist of more than 3.0 GW of
capacity
across 11 sites. We currently operate four bitcoin mining data centers and have a pipeline of seven additional sites in Texas, including one site
expected to energize in May 2025. As we develop the sites in our pipeline and source future sites, we
evaluate their suitability for either bitcoin mining
or high-performance computing (“HPC”).

Our current intention is to continue expanding our
business by developing and operating industrial-scale data centers for bitcoin mining and HPC,
expanding capacity at our current data centers, developing our treasury management platform and entering into other strategic arrangements, such as
joint
ventures, data center hosting and leasing agreements, or software licensing arrangements. We aim to be a market leader in innovation, including in
bitcoin mining growth, data center construction and as a hosting partner to HPC companies.

We currently operate approximately 327 MW of facilities across four bitcoin mining data centers in Texas, including one wholly-owned data center and
three
partially-owned data centers that we acquired through investments in joint ventures. We also have a pipeline of approximately 2.8 GW across
seven additional sites in Texas, including one site that we expect to energize in May 2025. We will continue
to evaluate other sites, locations and
partnerships to expand our data center operations, selecting sites that are suitable for bitcoin mining and HPC data centers.

Our principal executive offices are located at 1 Vanderbilt Avenue, Floor 54, New York, New York and our telephone number is (332) 262-2300. Our
website address is https://www.ciphermining.com/. We do not incorporate the information on, or accessible through, our website into this prospectus, and
you should not consider any information
on, or accessible through, our website as part of this prospectus.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves risks. You should carefully consider
the
risk factors incorporated by reference to our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or
Current Reports on Form 8-K, and all other information contained or incorporated by reference into this prospectus, as updated by our subsequent filings
under the Exchange Act, and the risk factors and other information contained
in any applicable prospectus supplement and any applicable free writing
prospectus before acquiring any of such securities. The occurrence of any of these risks might cause you to lose all or part of your investment in the
offered securities.
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USE OF PROCEEDS

All of the shares of our common stock being offered pursuant to this prospectus are being offered by the Selling Securityholder. We will not receive any
proceeds from the sale of those shares. We have agreed to pay all costs relating to the registration of the shares of our common stock covered by this
prospectus.
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DESCRIPTION OF SECURITIES

The following summary of the material terms of our capital stock is not intended to be complete and is qualified by reference to the amended and
restated
certificate of incorporation (for purposes of this section, the “Certificate of Incorporation”) and the amended and restated bylaws (for purposes
of this section, the “Bylaws” and together with the Certificate of Incorporation,
the “Governing Documents”) which are exhibits to the registration
statement of which this prospectus is a part. We urge you to read each of the Certificate of Incorporation and the Bylaws described herein in their
entirety for a complete
description of the rights and preferences of our securities.

Authorized Capitalization

General

We are authorized to issue 510,000,000
shares of capital stock, consisting of (i) 500,000,000 shares of common stock, par value $0.001 per share and (ii)
10,000,000 shares of undesignated preferred stock, par value $0.001 per share. As of the date of this prospectus, there are
367,628,831 shares of our
common stock outstanding and no shares of preferred stock outstanding.

Voting rights

Each outstanding share of our common stock shall entitle the holder thereof to one vote on each matter properly submitted to our shareholders for their
vote.
Except as otherwise required by law, holders of our common stock will not be entitled to vote on any amendment to the Certificate of
Incorporation that relates solely to the terms of one or more outstanding series of our preferred stock if the
holders of such affected series are entitled,
either separately or together as a class with the holders of one or more other such series, to vote thereon pursuant to the Certificate of Incorporation.

Dividend rights

Subject to preferences that may
apply to any shares of our preferred stock outstanding at the time, the holders of our common stock are entitled to
receive dividends out of funds legally available if our board of directors (the “Board”), in its discretion, determines to
issue dividends and then only at
the times and in the amounts that the Board may determine.

Rights upon liquidation

Upon our liquidation, dissolution, or winding-up, the assets legally available for distribution to our shareholders
would be distributable ratably among
the holders of our common stock outstanding at that time, subject to prior satisfaction of all outstanding debt and liabilities and the preferential rights of
and the payment of liquidation preferences, if any,
on any outstanding shares of our preferred stock.

Other rights

No holder of shares of our common stock will be entitled to preemptive or subscription rights contained in the Certificate of Incorporation or in the
Bylaws.
There are no redemption or sinking fund provisions applicable to our common stock. The rights, preferences and privileges of holders of our
common stock will be subject to those of the holders of any shares of our preferred stock that we may issue
in the future.

Preferred Stock

Our preferred
stock may be issued from time to time in one or more series. The Board is expressly authorized, subject to any limitations prescribed by
the laws of the State of Delaware, to provide, out of unissued shares of
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our preferred stock that have not been designated as to series, with respect to each series, to establish the number of shares to be included in each such
series, to fix the designation, powers
(including voting powers), preferences and relative, participating, optional or other special rights, if any, of each
such series and any qualifications, limitations or restrictions thereof, and, subject to the rights of such series, to thereafter
increase (but not above the
total number of authorized shares of our preferred stock) or decrease (but not below the number of shares of such series then outstanding) the number of
shares of any such series. The issuance of our preferred stock could
have the effect of decreasing the trading price of our common stock, restricting
dividends on our capital stock, diluting the voting power of our common stock, impairing the liquidation rights of our capital stock, or delaying or
preventing a change
in control of us.

Election of Directors and Vacancies

Subject to the rights of any series of our preferred stock then outstanding to elect additional directors under specified circumstances, the directors on the
Board consist of eight (8) directors, and be divided, with respect to the time for which they severally hold office, into three classes designated as Class I,
Class II and Class III, respectively. The initial term of office of
the Class I directors expired at the first annual meeting of shareholders following the
consummation of our business combination with Good Works Acquisition Corp. on August 27, 2021 (the “Business Combination”), the initial term
of
office of the Class II directors expired at the second annual meeting of shareholders following the initial classification of the Board and the initial term
of office of the Class III directors shall expire at our third annual meeting
of shareholders following the initial classification of the Board. At each annual
meeting of shareholders following the initial classification of the Board, directors elected to succeed those directors of the class whose terms then expire
shall be
elected for a term of office expiring at the third succeeding annual meeting of our shareholders after their election.

Under the Bylaws, except as may be
required in the Certificate of Incorporation, directors shall be elected by a plurality of the votes cast by the holders
of the shares present in person or represented by proxy at the meeting and entitled to vote on the election of directors.

Each of our directors shall hold office until the annual meeting at which such director’s term expires and until such director’s successor is
elected and
qualified or until such director’s earlier death, resignation, or removal. Subject to the rights of holders of any series of our preferred stock to elect
directors, directors may be removed only as provided by the Certificate of
Incorporation and applicable law. All vacancies occurring in the Board and
any newly created directorships resulting from any increase in the authorized number of directors shall be filled in the manner set forth below.

Subject to the rights of any series of our preferred stock then outstanding, any vacancy occurring in the Board for any cause, and any newly created
directorship resulting from any increase in the authorized number of directors, shall be filled only by the affirmative vote of a majority of the directors
then in office, even if less than a quorum, or by a sole remaining director, and shall not be
filled by the shareholders.

Any director elected in accordance with the preceding sentence shall hold office for a term expiring at the annual meeting of
shareholders at which the
term of office for the class in which the vacancy was created or occurred or, in the case of newly created directorships, the class to which the director has
been assigned expires and until such director’s successor
shall have been duly elected and qualified, or until such director’s earlier death, resignation, or
removal.

If and for so long as the holders of
any series of our preferred stock have the special right to elect additional directors, the then otherwise total authorized
number of our directors shall automatically be increased by such specified number of directors, and the holders of such
preferred stock will be entitled to
elect the additional directors so provided for or fixed pursuant to the terms of the series of the preferred stock. Each such additional director shall serve
until such director’s successor shall have been
duly elected and qualified, or until such director’s right to hold such office terminates pursuant to said
provisions, whichever occurs earlier, subject to his or her earlier death, resignation, or removal.
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Quorum

Except as otherwise provided by applicable law, the Certificate of Incorporation or the Bylaws, at each meeting of stockholders the holders of a majority
of
the voting power of the shares of stock issued and outstanding and entitled to vote at the meeting, present in person or represented by proxy, shall
constitute a quorum for the transaction of business. If a quorum shall fail to attend any meeting,
the chairperson of the meeting or, if directed to be voted
on by the chairperson of the meeting, the holders of a majority of the voting power of the shares entitled to vote who are present in person or represented
by proxy at the meeting may
adjourn the meeting. If the adjournment is for more than thirty (30) days, or if after the adjournment a new record date is
fixed for the adjourned meeting, then a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting. At
the adjourned meeting, we may transact any business that might have been transacted at the original meeting. If a quorum is present at the original
meeting, it shall also be deemed present at the adjourned
meeting.

Anti-takeover Effects of the Governing Documents

The Governing Documents contain provisions that may delay, defer or discourage another party from acquiring control of the Company. We expect that
these
provisions, which are summarized below, will discourage coercive takeover practices or inadequate takeover bids. These provisions are also
designed to encourage persons seeking to acquire control of the Company to first negotiate with the Board,
which we believe may result in an
improvement of the terms of any such acquisition in favor of our stockholders. However, they also give the board of directors the power to discourage
acquisitions that some stockholders may favor.

Classified Board of Directors

As indicated above, the
Certificate of Incorporation provides that the Board will be divided into three classes of directors, with each class of directors
being elected by our stockholders every three years. The classification of directors will have the effect of making it
more difficult for stockholders to
change the composition of the Board.

Authorized but Unissued Capital Stock

Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements of Nasdaq, which would
apply so
long as our common stock (or warrants) remains listed on Nasdaq, require stockholder approval of certain issuances equal to or exceeding 20%
of the then outstanding voting power or then outstanding number of shares of our common stock. Additional
shares that may be issued in the future may
be used for a variety of corporate purposes, including future public offerings, to raise additional capital or to facilitate acquisitions.

One of the effects of the existence of unissued and unreserved common stock may be to enable the Board to issue shares to persons friendly to current
management, which issuance could render more difficult or discourage an attempt to obtain control of the Company by means of a merger, tender offer,
proxy contest or otherwise and thereby protect the continuity of management and possibly deprive
stockholders of opportunities to sell their shares of
our common stock at prices higher than prevailing market prices.

Special Meeting, Action by
Written Consent and Advance Notice Requirements for Stockholder Proposals

Unless otherwise required by law, and subject to the rights, if any, of the
holders of any series of our preferred stock, special meetings of the
stockholders, for any purpose or purposes, may be called only by (i) a majority of the Board, (ii) the chairperson of the board of directors, (iii) the chief
executive officer, (iv) the president or (v) the secretary of the Company, and our stockholders may not take action by written consent in lieu of a
meeting. Notice of all meetings of stockholders shall be given in writing stating the date,
time and place, if any, of the meeting, the means of remote
communications, if any, by which stockholders and proxy holders may be
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deemed to be present in person and vote at such meeting and the record date for determining the stockholders entitled to vote at the meeting if such date
is different from the record date for
determining stockholders entitled to notice of the meeting. Such notice shall also set forth the purpose or purposes
for which the meeting is called.

Unless otherwise required by applicable law or the Certificate of Incorporation, notice of any meeting of stockholders shall be given not less than ten
(10),
nor more than sixty (60), days before the date of the meeting to each stockholder of record entitled to vote at such meeting as of the record date for
determining stockholders entitled to notice. The Bylaws also provide that any action required or
permitted to be taken at any meeting of the Board, or of
any committee thereof, may be taken without a meeting if all members of the Board or such committee, as the case may be, consent thereto in writing or
by electronic transmission, and the
writing or writings or electronic transmission or transmissions are filed with the minutes of proceedings of the Board
or committee, as applicable. Such filing shall be in paper form if the minutes are maintained in paper form and shall be in
electronic form if the minutes
are maintained in electronic form.

The Bylaws provide advance notice procedures for stockholders seeking to bring business
before our annual meeting of stockholders or to nominate
candidates for election as directors at an annual meeting of stockholders. The Bylaws also specify certain requirements regarding the form and content
of a stockholder’s notice, including
disclosure of the proposing stockholders’ agreements, arrangements and understandings made in connection with
such a proposal or nomination. These provisions may preclude stockholders from bringing matters before our annual meeting of
stockholders or from
making nominations for directors at our annual meeting of stockholders. We expect that these provisions might also discourage or deter a potential
acquirer from conducting a solicitation of proxies to elect the acquirer’s
own slate of directors or otherwise attempting to obtain control of the Company.
These provisions could have the effect of delaying until the next stockholder meeting any stockholder actions, even if they are favored by the holders of
a majority of
our outstanding voting securities.

Amendment to Certificate of Incorporation and Bylaws

We may amend or repeal any provision contained in the Certificate of Incorporation in the manner prescribed by the laws of the State of Delaware, and
all
rights conferred upon stockholders are granted subject to this reservation. Notwithstanding any provision of the Certificate of Incorporation or any
provision of law that might otherwise permit a lesser vote or no vote, subject to the rights of any
outstanding series of our preferred stock, but in
addition to any vote of the holders of any class or series of our stock required by law or by the Certificate of Incorporation, the affirmative vote of the
holders of at least two-thirds of the voting power of all of the then- outstanding shares of our capital stock entitled to vote generally in the election of
directors, voting together as a single class, will be required to amend or
repeal certain provisions of the Certificate of Incorporation.

The Board shall have the power to adopt, amend or repeal the Bylaws. Any adoption,
amendment or repeal of the Bylaws by the Board shall require the
approval of a majority of the Board. The stockholders shall also have power to adopt, amend or repeal the Proposed Bylaws. Notwithstanding any other
provision of the Certificate of
Incorporation or any provision of law that might otherwise permit a lesser or no vote, but in addition to any vote of the
holders of any class or series of our stock required by applicable law or by the Certificate of Incorporation, the affirmative
vote of the holders of at least
two-thirds of the voting power of all of the then-outstanding shares of our capital stock entitled to vote generally in the election of directors, voting
together as a single
class, shall be required for the stockholders to adopt, amend or repeal any provision of the Bylaws.

Delaware Anti-Takeover Statute

Section 203 of the Delaware General Corporation Law (“DGCL”) provides that if a person acquires 15% or more of the voting stock of a Delaware
corporation, such person becomes an “interested stockholder” and may not engage in certain “business combinations” with the corporation for a period
of three years from the time such person acquired 15% or more of the
corporation’s voting stock, unless:
 

  1. the board of directors approves the acquisition of stock or the merger transaction before the time that the
person becomes an interested
stockholder;
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  2. the interested stockholder owns at least 85% of the outstanding voting stock of the corporation at the time the
merger transaction
commences (excluding voting stock owned by directors who are also officers and certain employee stock plans); or

 

  3. the merger transaction is approved by the board of directors and at a meeting of stockholders, not by written
consent, by the affirmative
vote of 2/3 of the outstanding voting stock which is not owned by the interested stockholder.

A Delaware
corporation may elect in its certificate of incorporation or bylaws not to be governed by this particular Delaware law. Under the Certificate
of Incorporation, we do not opt out of Section 203 of the DGCL and therefore is subject to
Section 203.

Limitations on Liability and Indemnification of Officers and Directors

Section 145 of the DGCL, authorizes a court to award, or a corporation’s board of directors to grant, indemnity to directors and officers under
certain
circumstances and subject to certain limitations. The terms of Section 145 of the DGCL are sufficiently broad to permit indemnification under certain
circumstances for liabilities, including reimbursement of expenses incurred, arising
under the Securities Act. As permitted by the DGCL, the Certificate
of Incorporation contains provisions that eliminate the personal liability of directors for monetary damages for any breach of fiduciary duties as a
director, except liability for
the following (i) any breach of a director’s duty of loyalty to the Company or its stockholders; (ii) acts or omissions not in
good faith or that involve intentional misconduct or a knowing violation of law; (iii) under
Section 174 of the DGCL (regarding unlawful dividends and
stock purchases); or (iv) any transaction from which the director derived an improper personal benefit. As permitted by the DGCL, the Bylaws provide
that: (i) we are required
to indemnify its directors and executive officers to the fullest extent permitted by the DGCL, subject to very limited exceptions;
(ii) we may indemnify its other employees and agents as set forth in the DGCL; (iii) we are required to
advance expenses, as incurred, to its directors
and executive officers in connection with a legal proceeding to the fullest extent permitted by the DGCL, subject to very limited exceptions; and (iv) the
rights conferred in the Bylaws are not
exclusive.

We have entered into indemnification agreements with each director and executive officer to provide these individuals additional contractual
assurances
regarding the scope of the indemnification set forth in the Certificate of Incorporation and Bylaws and to provide additional procedural protections.
There is no pending litigation or proceeding involving a director or executive officer
for which indemnification is sought. The indemnification
provisions in the Certificate of Incorporation, Bylaws, and the indemnification agreements entered into or to be entered into between us and each of our
directors and executive officers may be
sufficiently broad to permit indemnification of our directors and executive officers for liabilities arising under
the Securities Act. We currently carry liability insurance for our directors and officers.

Exclusive Jurisdiction of Certain Actions

The
Certificate of Incorporation requires, to the fullest extent permitted by law, unless we consent in writing to the selection of an alternative forum, that
the Court of Chancery of the State of Delaware will be the sole and exclusive forum for:
(i) any derivative action or proceeding brought on behalf of us;
(ii) any action asserting a claim of breach of a fiduciary duty owed by any current or former director, officer, stockholder, employee or agent to us or our
stockholders;
(iii) any action asserting a claim against us arising pursuant to any provision of the DGCL, the Governing Documents or as to which the
DGCL confers jurisdiction on the Court of Chancery of the State of Delaware; (iv) any action to
interpret, apply, enforce or determine the validity of the
Governing Documents; or (v) any action governed by the internal affairs doctrine.

In
addition, the Bylaws require that, unless we consent in writing to the selection of an alternative forum, the federal district courts of United States shall
be the sole and exclusive forum for resolving any action asserting a claim arising under the
Securities Act.
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SELLING SECURITYHOLDER

This prospectus relates to the possible resale by the Selling Securityholder from time to time of up to an aggregate of 10,438,413 shares of our common
stock.
This prospectus provides you with a general description of the common stock.

On January 30, 2025, we entered into a subscription agreement with the
Selling Securityholder (the “Subscription Agreement”), pursuant to which,
among other things, the Selling Securityholder agreed to subscribe for and purchase from us, and we agreed to issue and sell, 10,438,413 newly issued
shares of our
common stock at a per share purchase price of $4.79 for an aggregate purchase price of approximately $50 million. The issuance and sale
of the common stock contemplated by the Subscription Agreement was completed on January 30, 2025. We
issued the shares of common stock in a
private placement that was exempt from registration under the Securities Act, pursuant to Section 4(a)(2) of the Securities Act. In connection with the
Subscription Agreement, on January 30, 2025, we also
entered into a registration rights agreement with the Selling Securityholder, pursuant to which we
agreed to file a registration statement to register for resale the shares of common stock offered by the Selling Securityholder hereby. This
prospectus
covers the resale or other disposition by the Selling Securityholder of up to the total number of shares of common stock issued to the Selling
Securityholder pursuant to the Subscription Agreement.

The Selling Securityholder may from time to time offer and sell any or all of the shares of common stock set forth below pursuant to this prospectus and
any
accompanying prospectus supplement. Unless stated otherwise, when we refer to the “Selling Securityholder” in this prospectus, we mean the entity
listed in the table below and the pledgees, donees, transferees, assignees, successors,
designees and others who later come to hold any of the Selling
Securityholder’s interest in the common stock after the date of this prospectus.

The
following table is prepared based on information provided to us by the Selling Securityholder and sets forth, the name of the Selling Securityholder,
and the aggregate number of shares of common stock that the Selling Securityholder may offer from
time to time pursuant to this prospectus.

Because the Selling Securityholder is not obligated to sell its securities, we cannot state with certainty the
amount of our securities that the Selling
Securityholder will hold upon consummation of any such sales. In addition, since the date on which the Selling Securityholder provided this information
to us, the Selling Securityholder may have sold,
transferred or otherwise disposed of all or a portion of its securities. Any changed or new information
given to us by the Selling Securityholder, including regarding the identity of, and the securities held by, the Selling Securityholder, will be
set forth in a
prospectus supplement or amendments to the registration statement of which this prospectus is a part, if and when necessary. The Selling Securityholder
may sell all, some or none of such securities in this offering. See “Plan
of Distribution.”

Percentage of beneficial ownership is based on 367,628,831 shares of our common stock outstanding as of March 3, 2025. In
computing the number of
shares beneficially owned by an individual or entity and the percentage ownership of that person, shares of common stock subject to options, warrants or
other rights held by such person that are currently exercisable or that
will become exercisable or will otherwise vest within 60 days of March 3, 2025 are
considered outstanding, although these shares are not considered outstanding for purposes of computing the percentage ownership of any other person.
The Selling
Securityholder listed has sole voting and investment power with respect to the shares beneficially owned by the Selling Securityholder
unless noted otherwise.
 

13



Table of Contents

     Shares of Common Stock  

Name of Selling Stockholder   

Number

Beneficially


Owned Prior

to the Offering     %(*)    

Number Being

Registered


Hereby     

Number

Beneficially


Owned After

the Offering      %  

Star Beacon LLC(1)      10,438,413     2.8      10,438,413      —       —   
 
(*) The amounts set forth in this column are the number of shares of common stock that may be offered by such
Selling Securityholder using this prospectus. These amounts do not

represent any other shares of our common stock that the Selling Securityholder may own beneficially or otherwise.
(1) Star Beacon LLC is a wholly owned subsidiary of SoftBank Group Corp., which is a publicly traded company listed
on the Tokyo Stock Exchange, as a result, SoftBank Group Corp.

may be deemed to share beneficial ownership of the shares of common stock held by Star Beacon LLC. The business address of SoftBank Group Corp. is 1-7-1 Kaigan, Minato-ku,
Tokyo
105-7537, Japan and, the business address of Star Beacon LLC is 300 El Camino Real, Menlo Park, CA 94025.
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PLAN OF DISTRIBUTION

The Selling Securityholder and any of its pledgees, donees, transferees, assignees, successors, designees and other successors-in-interest may, from time
to time, sell, transfer or otherwise dispose of any or all of its shares of common stock on any stock exchange, market or trading facility on which the
shares are traded
or in private transactions. These dispositions may be at fixed prices, at prevailing market prices at the time of sale, at prices related to
the prevailing market price, at varying prices determined at the time of sale, or at negotiated prices. The
Selling Securityholder may use one or more of
the following methods when disposing of the shares therein:
 

  •   ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
 

  •   block trades in which the broker-dealer will attempt to sell the shares as agent but may position and resell a
portion of the block as
principal to facilitate the transaction;

 

  •   through brokers, dealers or underwriters that may act solely as agents;
 

  •   purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
 

  •   an exchange distribution in accordance with the rules of the applicable exchange;
 

  •   privately negotiated transactions;
 

  •   through the writing or settlement of options or other hedging transactions entered into after the effective date
of the registration statement
of which this prospectus is a part, whether through an options exchange or otherwise;

 

  •   broker-dealers may agree with the selling securityholder to sell a specified number of such shares at a
stipulated price per share;
 

  •   a combination of any such methods of disposition; and
 

  •   any other method permitted pursuant to applicable law.

The Selling Securityholder may also sell shares under Rule 144 under the Securities Act, if available, or Section 4(a)(1) under the Securities Act,
rather
than under this prospectus.

Broker-dealers engaged by the Selling Securityholder may arrange for other broker-dealers to participate in sales.
Broker-dealers may receive
commissions or discounts from the Selling Securityholder (or, if any broker-dealer acts as agent for the purchaser of shares, from the purchaser) in
amounts to be negotiated. The Selling Securityholder does not expect
these commissions and discounts to exceed what is customary in the types of
transactions involved.

The Selling Securityholder may, from time to time,
pledge or grant a security interest in some or all of the shares of common stock owned by it and, if it
defaults in the performance of its secured obligations, the pledgees or secured parties may offer and sell shares of common stock from time to
time
under this prospectus, or under a supplement or amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act
amending the list of selling securityholders to include the pledgee, transferee or other
successors in interest as selling securityholders under this
prospectus.

Upon being notified in writing by the Selling Securityholder that a material
arrangement has been entered into with a broker-dealer for the sale of
common stock through a block trade, special offering, exchange distribution or secondary distribution or a purchase by a broker or dealer, we will file a
supplement to this
prospectus, if required, pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name of the Selling Securityholder and of
the participating broker-dealer(s), (ii) the number of shares involved, (iii) the price at which such
shares of common stock were sold, (iv) the
commissions paid or discounts or concessions allowed to such broker-dealer(s), where applicable, (v) that such broker-dealer(s) did not conduct any
investigation to verify the information set our
or incorporated by reference in this prospectus, and (vi) other facts material to the
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transaction. In addition, upon being notified in writing by the Selling Securityholder that a donee or pledgee intends to sell more than 500 shares of
common stock, we will file a supplement to
this prospectus if then required in accordance with applicable securities law.

The Selling Securityholder also may transfer the shares of common stock in
other circumstances, in which case the transferees, pledgees or other
successors in interest will be the selling beneficial owners for purposes of this prospectus.

In connection with the sale of the shares of common stock, the Selling Securityholder may enter into hedging transactions with broker-dealers or other
financial institutions, which may in turn engage in short sales of the common stock in the course of hedging the positions they assume. The Selling
Securityholder may also sell shares of common stock short and deliver these securities to close out
its short positions, or loan or pledge the common
stock to broker-dealers that in turn may sell these securities. The Selling Securityholder may also enter into option or other transactions with broker-
dealers or other financial institutions or the
creation of one or more derivative securities which require the delivery to such broker-dealer or other
financial institution of shares offered by this prospectus, which shares such broker-dealer or other financial institution may resell pursuant to
this
prospectus (as supplemented or amended to reflect such transaction).

The Selling Securityholder and any broker-dealers or agents that are involved
in selling the shares may be deemed to be “underwriters” within the
meaning of the Securities Act in connection with such sales. In such event, any profits realized by the Selling Securityholder or compensation received
by such
broker-dealers or agents may be deemed to be underwriting commissions or discounts under the Securities Act. Unless otherwise indicated in a
prospectus supplement, an agent will be acting on a best efforts basis and a dealer will purchase securities
as a principal, and may then resell the
securities at varying prices to be determined by the dealer.

The Selling Securityholder will be subject to
applicable provisions of the Exchange Act and the associated rules and regulations thereunder, including
Regulation M, which provisions may affect the marketability of the shares.

The aggregate proceeds to the Selling Securityholder from the sale of the common stock offered by it will be the purchase price of the common stock
less
discounts or commissions, if any. The Selling Securityholder reserves the right to accept and, together with its agents from time to time, to reject, in
whole or in part, any proposed purchase of common stock to be made directly or through agents.
We will not receive any of the proceeds from this
offering.
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LEGAL MATTERS

The validity of the common stock being offered by this prospectus has been passed upon for us by Latham & Watkins LLP.

EXPERTS

The
consolidated financial statements of Cipher Mining Inc. as of December 31, 2024 and 2023, and for each of the two years in the period ended
December 31, 2024, incorporated by reference in this prospectus, and the effectiveness of Cipher Mining
Inc.’s internal control over financial reporting
as of December 31, 2024 have been audited by Marcum LLP, as stated in their reports dated February 25, 2025. Such consolidated financial statements
are incorporated by reference in
reliance upon the report of such firm given their authority as experts in accounting and auditing. Marcum LLP’s report
on the effectiveness of internal control over financial reporting expresses an adverse opinion on the effectiveness of the
Company’s internal control over
financial reporting as of December 31, 2024 because of the existence of a material weakness.

The consolidated
financial statements of Cipher Mining Inc. as of December 31, 2023 and 2022, and for each of the two years in the period ended
December 31, 2023, incorporated by reference in this prospectus, have been audited by Marcum LLP, as stated
in their report dated March 5, 2024. Such
consolidated financial statements are incorporated by reference in reliance upon the report of such firm given their authority as experts in accounting and
auditing. Marcum LLP’s report dated
March 5, 2024 on the consolidated financial statements of Cipher Mining Inc. as of and for the years ended
December 31, 2023 and 2022, refers to a change in the method of accounting for digital assets during the year ended December 31,
2023 by early
adopting ASU 2023-08, Intangibles – Goodwill and Other – Crypto Assets (Topic 350-60): Accounting for and Disclosure of Crypto Assets, effective
January 1, 2023
using the modified retrospective method.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The following is an estimate of the expenses (all of which are to be paid by the registrant) that we may incur in connection with the securities being
registered hereby.
 

SEC registration fee    $  6,552.30 
Legal fees and expenses    $  (1) 
Accounting fees and expenses    $  (1) 
Financial printing and miscellaneous expenses    $  (1) 
Miscellaneous    $  (1) 

      
 

Total    $  (1) 
 
(1) These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be
estimated at this time.

Item 15. Indemnification of Directors and Officers

Subsection (a) of Section 145 of the General Corporation Law of the State of Delaware, or the DGCL, empowers a corporation to indemnify any person
who was or is a party or who is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation)
by reason of the fact that the person is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint
venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding if the person
acted in good faith and in a
manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe the person’s conduct
was unlawful.

Subsection (b) of Section 145 empowers a corporation to indemnify any person who was or is a party or is threatened to be made a
party to any
threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that the
person acted in any of the capacities set forth above, against expenses (including
attorneys’ fees) actually and reasonably incurred by the person in
connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the person reasonably believed to be in
or not opposed to the
best interests of the corporation, except that no indemnification shall be made in respect of any claim, issue or matter as to which
such person shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of
Chancery or the court in which such
action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case,
such person is fairly and reasonably entitled to indemnity
for such expenses which the Court of Chancery or such other court shall deem proper.

Section 145 further provides that to the extent a director or
officer of a corporation has been successful on the merits or otherwise in the defense of any
action, suit or proceeding referred to in subsections (a) and (b) of Section 145, or in defense of any claim, issue or matter therein, such
person shall be
indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith; that indemnification
provided for by Section 145 shall not be deemed exclusive of any other
rights to which the indemnified party may be entitled; and the indemnification
provided for by Section 145 shall, unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be a director, officer,
employee
or agent and shall inure to the benefit of such person’s heirs, executors and administrators. Section 145 also empowers the corporation to
purchase and maintain insurance on behalf of any person who is or was a director,
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officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture,
trust or other enterprise against any liability asserted against such person and incurred by such person in any such
capacity, or arising out of his status as such, whether or not the corporation would have the power to indemnify such person against
such liabilities under
Section 145.

Section 102(b)(7) of the DGCL provides that a corporation’s certificate of incorporation may contain a
provision eliminating or limiting the personal
liability of a director to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, provided that such provision
shall not eliminate or limit the liability of
a director (i) for any breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts
or omissions not in good faith or which involve intentional misconduct or a knowing violation of law,
(iii) under Section 174 of the DGCL, or (iv) for
any transaction from which the director derived an improper personal benefit.

Any
underwriting agreement or distribution agreement that the registrant enters into with any underwriters or agents involved in the offering or sale of
any securities registered hereby may require such underwriters or dealers to indemnify the
registrant, some or all of its directors and officers and its
controlling persons, if any, for specified liabilities, which may include liabilities under the Securities Act of 1933, as amended.

As permitted by the DGCL, the Certificate of Incorporation contains provisions that eliminate the personal liability of directors for monetary damages
for any
breach of fiduciary duties as a director, except liability for the following (i) any breach of a director’s duty of loyalty to Cipher or its
stockholders; (ii) acts or omissions not in good faith or that involve intentional misconduct
or a knowing violation of law; (iii) under Section 174 of the
DGCL (regarding unlawful dividends and stock purchases); or (iv) any transaction from which the director derived an improper personal benefit. As
permitted by the DGCL, the
Bylaws provide that: (i) Cipher is required to indemnify its directors and executive officers to the fullest extent permitted by
the DGCL, subject to very limited exceptions; (ii) Cipher may indemnify its other employees and agents as set
forth in the DGCL; (iii) Cipher is
required to advance expenses, as incurred, to its directors and executive officers in connection with a legal proceeding to the fullest extent permitted by
the DGCL, subject to very limited exceptions; and
(iv) the rights conferred in the Bylaws are not exclusive.

We entered into indemnification agreements with each director and executive officer to
provide these individuals additional contractual assurances
regarding the scope of the indemnification set forth in the Certificate of Incorporation and Bylaws and to provide additional procedural protections.
There is no pending litigation or
proceeding involving a director or executive officer of Cipher for which indemnification is sought. The indemnification
provisions in the Certificate of Incorporation, Bylaws, and the indemnification agreements entered into or to be entered into
between us and each of our
directors and executive officers may be sufficiently broad to permit indemnification of our directors and executive officers for liabilities arising under
the Securities Act. We currently carry liability insurance for our
directors and officers.

We also have directors’ and officers’ liability insurance for securities matters.
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Item 16. Exhibits
 
Exhibit 


Number    Description

  3.1*
  

Second Amended and Restated Certificate of Incorporation of Cipher Mining Inc. (filed as Exhibit 
3.1 to the Company’s Current Report
on Form 8-K as filed with the SEC on August 31, 2021, and incorporated herein by this reference).

  3.2*
  

Amended and Restated Bylaws of Cipher Mining Inc. (filed as Exhibit 3.2 to the Company’s Current Report on Form 8-K as filed with
the SEC on August 31, 2021, and incorporated herein by this reference).

  4.1*
  

Specimen stock certificate evidencing the shares of common stock of Cipher Mining Inc. (filed as Exhibit 4.5 to the Company’s
Registration
Statement on Form S-4/A as filed with the SEC on June 15, 2021).

  4.2*
  

Subscription Agreement by and between Cipher Mining Inc. and Star Beacon LLC, dated January 
30, 2025 (filed as Exhibit 10.1 to the
Company’s Current Report on Form 8-K as filed with the SEC on January 30, 2025, and incorporated herein by this reference).

  4.3*
  

Registration Rights Agreement by and between Cipher Mining Inc. and Star Beacon LLC, dated January 
30, 2025 (filed as Exhibit 10.2
to the Company’s Current Report on Form 8-K as filed with the SEC on January 30, 2025, and incorporated herein by this reference).

  5.1    Opinion of Latham & Watkins LLP.

  23.1    Consent of Latham & Watkins LLP (included in Exhibit 5.1).

  23.2    Consent of Marcum LLP, independent registered public accounting firm.

  24.1    Powers of Attorney (incorporated by reference to the signature page hereto).

  107    Filing Fee Table.
 
* Previously filed.

Item 17. Undertakings

(a) The
undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective
amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities
offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the
effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or
any material change to such information in the registration statement;
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provided, however, that paragraphs (a)(1)(i), (a)(1)(ii), and (a)(1)(iii)
above do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13
or section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form
of prospectus filed pursuant to Rule 424(b) that is a part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post- effective amendment shall be deemed to
be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant
to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
section
10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the
date such form of prospectus is first used after effectiveness or the date of the first contract of sale of
securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration
statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that
no statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement
will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or
made in any such document immediately prior to such
effective date.

(b) The undersigned registrant hereby undertakes that, for purposes of determining
any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit
plan’s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as
indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in
the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim
for indemnification against such liabilities (other
than the payment by the registrant of expenses incurred or paid by a director, officer or controlling
person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person
in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York,
on the 3rd day of March 2025.
 

CIPHER MINING INC.

By:  /s/ Tyler Page
Name:  Tyler Page
Title:  Chief Executive Officer
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POWER OF ATTORNEY

Each of the undersigned officers and directors of the registrant hereby severally constitutes and appoints Tyler Page, Edward Farrell and William
Iwaschuk, and each of them singly (with full power to each of them to act alone), as his or her true and lawful attorneys-in-fact and agents, with full
power of
substitution and resubstitution in each of them, for him or her and in his or her name, place and stead, and in any and all capacities, to file and
sign any and all amendments, including post-effective amendments, to this registration statement and
any other registration statement for the same
offering that is to be effective under Rule 462(b) of the Securities Act of 1933, and to file the same, with all exhibits thereto and other documents in
connection therewith, with the Securities and
Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite
and necessary to be done in connection therewith and about the premises as fully to
all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or their
substitute or substitutes, may lawfully do or cause to be done by virtue hereof. This power of attorney shall be governed by and construed with the laws
of the State of
Delaware and applicable federal securities laws.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed
below by the following persons on behalf of the
registrant in the capacities and on the dates indicated.
 

Signature   Title   Date

/s/ Tyler Page
Tyler Page  

Director, Chief Executive Officer

(Principal Executive Officer)  

March 3, 2025

/s/ Edward Farrell
Edward Farrell  

Chief Financial Officer

(Principal Financial and Accounting Officer)  

March 3, 2025

/s/ James Newsome
James Newsome  

Chairman of the Board
 

March 3, 2025

/s/ Robert Dykes
Robert Dykes  

Director
 

March 3, 2025

/s/ Holly Morrow Evans
Holly Morrow Evans  

Director
 

March 3, 2025

/s/ Robert Flatley
Robert Flatley  

Director
 

March 3, 2025

/s/ Cary Grossman
Cary Grossman  

Director
 

March 3, 2025

/s/ Caitlin Long
Caitlin Long  

Director
 

March 3, 2025

/s/ Wesley Williams
Wesley Williams  

Director
 

March 3, 2025
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   99 Bishopsgate

   London EC2M 3XF

   United Kingdom

   Tel: +44(0)20.7710.1000 Fax: +44(0)20.7374.4460

  
www.lw.com
    

   FIRM / AFFILIATE OFFICES

   Austin    Milan

   Beijing    Munich

   Boston    New York

   Brussels    Orange County

   Century City    Paris

   Chicago    Riyadh

   Dubai    San Diego

   Düsseldorf    San Francisco

   Frankfurt    Seoul

   Hamburg    Silicon Valley

March 3, 2025
   Hong Kong    Singapore

   Houston    Tel Aviv

   London    Tokyo

   Los Angeles    Washington, D.C.

   Madrid   

Cipher Mining Inc.
1 Vanderbilt
Avenue, Floor 54
New York, New York 10017
 
  Re: Registration Statement on Form S-3; 10,438,413 Shares of Common
Stock, par value $0.001 per share

To the addressee set forth above:

We have acted as special counsel to Cipher Mining Inc., a Delaware corporation (the “Company”), in connection with the
resale from time to
time by the selling securityholder named in the Registration Statement (as defined below) of up to 10,438,413 shares (the “Shares”) of the Company’s
common stock, par value $0.001 per share. The
Shares are included in a registration statement on Form S-3 under the Securities Act of 1933, as
amended (the “Securities Act”), filed with the U.S. Securities and Exchange Commission
(the “Commission”) on March 3, 2025 (the “Registration
Statement”). This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act, and no
opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement or the prospectus contained therein, other than as
expressly stated herein
with respect to the sale of the Securities.

As such counsel, we have examined such matters of fact and questions of law as we have
considered appropriate for purposes of this letter.
With your consent, we have relied upon certificates and other assurances of officers of the Company and others as to factual matters without having
independently verified such factual matters.
We are opining herein as to the General Corporation Law of the State of Delaware, and we express no
opinion with respect to any other laws.
 
 

Latham & Watkins is
the business name of Latham & Watkins (London) LLP, a registered limited liability partnership organised under the laws of New York and authorised and regulated by the
Solicitors Regulation Authority (SRA No. 203820). A list of the
names of the partners of Latham & Watkins (London) LLP is open to inspection at its principal place of business, 99 Bishopsgate,
London EC2M 3XF, and such persons are either solicitors, registered foreign lawyers, or managers authorised by
the SRA. We are affiliated with the firm Latham & Watkins LLP, a limited liability
partnership organised under the laws of Delaware.



March 3, 2025
Page 
2
 

 
Subject to the foregoing and the other matters set forth herein, it is our opinion that, as
of the date hereof, the Shares have been duly authorized by

all necessary corporate action of the Company, and the Shares are validly issued, fully paid and non-assessable.

This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely
upon
it pursuant to the applicable provisions of the Securities Act. We consent to your filing this opinion as an exhibit to the Registration Statement and to the
reference to our firm in the prospectus contained therein under the heading
“Legal Matters.” In giving such consent, we do not thereby admit that we are
in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.

Sincerely,

/s/ Latham &
Watkins LLP
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT

We consent to the incorporation by reference in this Registration Statement of Cipher Mining Inc. on Form S-3 of our
report dated February 25, 2025
with respect to our audits of the consolidated financial statements of Cipher Mining Inc. as of December 31, 2024 and 2023 and for each of the two
years in the period ended December 31,
2024, and our report dated February 25, 2025 with respect to our audit of internal control over financial
reporting of Cipher Mining Inc. as of December 31, 2024 appearing in the Annual Report on Form
10-K of Cipher Mining Inc. for the year ended
December 31, 2024. We also consent to the reference to our firm under the heading “Experts” in the Prospectus, which is part of this
Registration
Statement.

Our report on the effectiveness of internal control over financial reporting expressed an adverse opinion because of the
existence of a material weakness.

We also consent to the incorporation by reference in this Registration Statement of Cipher Mining Inc. on Form S-3 of our report dated March 5, 2024
with respect to our audits of the consolidated financial statements of Cipher Mining Inc. as of December 31, 2023 and 2022 and for each of the two
years in
the period ended December 31, 2023 appearing in the Annual Report on Form 10-K of Cipher Mining Inc. for the year ended December 31,
2023.

Our report dated March 5, 2024 on the consolidated financial statements of Cipher Mining Inc. as of and for the years ended December 31, 2023 and
2022, refers to a change in the method of accounting for digital assets during the year ended December 31, 2023 by early adopting ASU 2023-08,
Intangibles – Goodwill and Other –
Crypto Assets (Topic 350-60): Accounting for and Disclosure of Crypto Assets, effective January 1, 2023 using the
modified retrospective method.

/s/ Marcum LLP

Marcum LLP
San Francisco, CA
March 3, 2025
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Calculation of Filing Fee Tables

Form S-3
Registration Statement under the Securities Act of 1933

(Form Type)

Cipher Mining Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities and Carry Forward Securities
 

                 

     
Security  

Type       Security Class Title     Fee Calculation Rule    
Amount   

Registered      

Proposed  
Maximum   
Offering  
Price Per  

Unit(2)      

Maximum   
Aggregate   

Offering Price      
Fee

Rate    

Amount of 
Registration 

Fee 
 

Newly Registered Securities
                 

Fees
to 
Be

Paid     Equity      Common Stock, $0.001 par value per share     Rule 457(c)    10,438,413(1)    $4.10    $42,797,493.3    0.00015310    $6,552.30
           

     Total Offering Amounts       $42,797,493.3       $6,552.30    
           

     Total Fees Previously Paid             —   
           

     Total Fee Offsets             —   
           

     Net Fee Due                   $6,552.30  

 
 
(1) Consists of up to 10,438,413 shares of common stock of the registrant to be offered and sold by a selling securityholder. Pursuant to Rule 416 under the Securities Act of 1933, as

amended (the “Securities Act”), this registration statement also covers any additional securities that may be offered or issued in connection with any stock split, stock dividend or
pursuant to anti-dilution provisions of any of the securities.

 
(2) Estimated solely for the purpose of determining the registration fee in accordance with Rule 457(c) under the Securities Act, as amended, based on the average of the high and the low

prices as reported on the Nasdaq Global Select Market on February 25, 2025, which is a date within five business days prior to the filing of this registration statement.


