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Bitcoin Mining/Data Center Development | North
America

Power Play: WULF's Muskie and
CIFR's Reisel/MclLennan
Additions Increase Pipeline
Value

We raise WULF PT to $66.50 from $42 and CIFR PT to $53.50
from $42.50, reflecting the Muskie and Riesel/McLennan site
additions, respectively, and a higher-quality 80/20 hyperscaler-
backed/neocloud-backed mix for unsigned pipeline MWs.

Key Takeaways

B WULF adds 1,000 MW (800 Critical IT MWs) to our pipeline framework, moving
to 2,550 MW from 1,750 MW, and increasing our base case to $66.50 from $42.

B CIFR adds 500 MW, moving to 3,070 MW from 2,570 MW, increasing our base
case to $53.50 from $42.50.

B We now weight unsigned MWs 80% toward hyperscaler-backed economics,
increasing the value of potential deals.

B The BTC-to-HPC theme moves toward addressing infrastructure constraints:
power, transmission & time-to-power remain gating factors for Al deployment in
2026.

We are updating our valuation framework for
‘ WULF and CIFR to reflect two additions to the

power-interconnect pipeline and a higher-quality

Tech Diffusion

A Morgan Stanley Research
Key Theme of 2025

expected deal mix for unsigned megawatts. The
key constraint for Al deployment remains access
to large, reliable blocks of power with a credible
path to energization. WULF's Muskie acquisition
adds a 1+ GW Eastern Kentucky campus; Cipher's Riesel/McLennan addition adds
another 500 MW Texas option tied to the ERCOT batch process.

We continue to view 2026 as the Year of Execution, but not as a terminal year for
the theme. The more important point is permanence: The need for power access and
fast time-to-power persists as model capability, inference intensity and hyperscaler
capex compound.

Methodology: Moving from 50/50 to 80/20

We are changing our valuation approach for unsigned pipeline MWs. Previously, we
valued those MWs using a 50/50 split between hyperscaler-backed economics and

neocloud-backed economics. That was a deliberately conservative framing at
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initiation: It recognized the scarcity value of power, while still assuming a
meaningful probability that future deals would clear at less attractive neocloud-
style economics.

We now move the mix to 80/20 in favor of hyperscaler-backed economics for both
WULF and CIFR, which indicate value/watts of ~$11.50 and ~$10.75, respectively —
both still slightly below our expectation of $15/watt. We believe it is likely that
most future Bitcoin-to-DC transactions will involve guarantees for lease
obligations from investment grade hyperscalers, which is indicative of the
negotiating leverage possessed by the Bitcoin companies. Further, our models
now appropriately reflect our expectations of yields on capex for both hyperscaler-
backed and neocloud-backed deals at 17.0% and 15.0% respectively, to reflect a
range of potential outcomes (from lower yield + lower credit quality, to higher yield
+ higher credit quality). The rationale is straightforward: both companies have
demonstrated the ability to secure hyperscaler-backed or hyperscaler-quality
structures, and we believe future unsigned MWs should be valued closer to that
observed path rather than to a neutral midpoint. This is not a full step-up to the
most favorable precedent transactions, but rather a recognition that the base case
has improved.

The following table provides key metrics from other recent "powered shell"
transactions involving Bitcoin companies:

Exhibit 1: Qverview of Recent "Powered Shell" Transactions
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Source: Company Filings, Morgan Stanley Research.

WULF Acquires Muskie, Adds Scalable Kentucky Capacity

Stepping back, we observe that WULF management has had significant success in
adding additional power access, which we view as highly difficult to achieve. This is,
in our view, a sign of management's depth of power sector expertise. WULF
announced the acquisition of the Muskie Data Campus, a hyperscale HPC
development site in Eastern Kentucky. The site is expected to support more than 1
GW of data center capacity over time, with the initial 500 MW expected to ramp
beginning in 2H28 and an additional 500 MW targeted for 2H30. We add the full
1,000 MW to WULF's pipeline valuation, taking total pipeline sites to 2,550 MW
from 1,750 MW. The site characteristics are consistent with the attributes we believe
have become increasingly scarce: scale, transmission, development readiness and a
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clear utility pathway. Muskie is located within the 1,000-acre EastPark Industrial
Park, with approximately 285 acres owned or controlled and optional adjacent
acreage. Kentucky Power, an AEP company, is constructing a 345 kV substation
connected to the existing 765 kV transmission network, designed to support the full
1+ GW campus.

The power/transmission setup matters because it is the direct expression of the
BTC-to-HPC thesis. The value is not merely acreage. The value is controlled access
to power, high-voltage transmission, permitting progress and a credible construction
path. WULF also notes that the site is already zoned for the intended use, with
permitting underway and limited site work required. In our view, this is precisely the
type of pipeline addition that strengthens WULF's ability to continue signing long-

duration HPC leases.

One risk we monitor for WULF is the proposed New York State legislation that
would place a moratorium on the issuance of data center permits, among other
provisions. Up to ~600 megawatts of WULF's New York power access could be
subject to this legislation if it were to pass. The proposed legislation can be found
here. The bill places a one year moratorium on the issuance of data center permits;
requires utilities to establish an independent classification of service for large data
centers; sets energy efficiency goals for data centers; provides for benefits for host
communities; sets labor standards for the construction of data centers.

Our WULF price target rises to $66.50 from $42, a 58% increase. Our bull case
rises to $103 from $84, and our bear case rises to $15 from $12. The principal drivers
are the +1,000 MW addition and the 80/20 weighting toward hyperscaler-backed
economics on unsigned MWs,

The acquisition also reinforces a point that has been central to our positive view of
WULF: anagement has continued to add sizable, credible power opportunities while
converting existing assets into contracted HPC infrastructure. The time-to-
energization is not immaterial; the first 500 MW ramp begins in 2H28. However, in a
market where competing grid interconnection timelines can stretch for many years,
a large, transmission-backed 2H28 pathway remains highly relevant to hyperscale

buyers.
CIFR: Riesel/McLennan Adds Another ERCOT Batch Zero Option

CIFR has also achieved significant success in growing its power access, and we view
CIFR as a key beneficiary of the pending ERCOT batch assessment. We refer to the
acquired 500 MW Riesel-area site as Riesel/McLennan in this note, because Cipher's
official materials identify McLennan as the 500 MW Texas pipeline site. Cipher lists
McLennan as a 500 MW site on 210 acres with an estimated 2028 energization
timeline. We add 500 MW to CIFR's pipeline, taking total pipeline sites to 3,070 MW
from 2,570 MW.

The site is important for two reasons. First, it increases CIFR's inventory of future
HPC capacity at a time when the company is increasingly valued on pipeline
monetization rather than near-term BTC mining earnings. Second, it sits within the
same Texas ERCOT interconnection process that underpins several of CIFR's larger

pipeline assets.

IDEA
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Exhibit 2: ERCOT Batch Process Key Dates

Key Deadlines for Batch Zero

+ Last day for ERCOT to
review and approve
LLIS studies

+ Asdrafted in PGRR145, the current Large Load
Interconnection Study (LLIS) process established by
PGRR115 will cease operation after July 10, 2026

+ Deadline for required
information for
inclusion in Batch Zero

to be submitted to

ERCOT

« This means July 10 is the last day ERCOT is able to review
and approve individual LLIS studies

= Starting on July 11, the Batch Zero Interconnection Study
established by PGRR145 will be the only path to connect a
Large Load to the ERCOT system - Deadine for ERCOT o
notify TSPs and DSPs
of Large Load
inclusion and
classification in Batch
Zero

« The inclusion and treatment of Large Loads in Batch Zero
will be determined by the status of qualifying studies as
they stand at the end of the day on July 10, 2026

Source: ERCOT

Cipher's 1Q26 business update describes McLennan as having all necessary deposits
funded and land secured, with requisite studies approved by ERCOT and expected
inclusion in Batch Zero. The same update identifies Colchis and Mikeska as 2028
target-energization assets subject to the ERCOT batch study process. We view
MclLennan's status as a meaningful gating milestone, not as a final energization
guarantee. Batch Zero positioning should help preserve schedule optionality, but
gross capacity and target energization remain subject to ERCOT's study and
approval process.

This distinction is important for valuation. In our SOTP, we give credit for the site
because it has the hallmarks of a monetizable pipeline asset: funded deposits, land
secured and a visible interconnection process. We do not treat Batch Zero status as
equivalent to a signed lease or fully de-risked power delivery. The 80/20
methodology still requires execution: leasing, financing, procurement, construction
and the final utility pathway must all come together.

Our CIFR price target rises to $53.50 from $42.50, a 25.8% increase. Our bull
case rises to $71.00 from $57.50, and our bear case climbs to $11 from $7. The move
reflects the +500 MW pipeline addition, the higher hyperscaler-backed weighting
for unsigned MWs and updated BTC mining valuation inputs.

Recommended positioning: own the constraints to Al deployment. We remain
fundamentally bullish on the magnitude of benefits from Al adoption, and we
expect this magnitude to keep increasing as LLMs improve at a non-linear rate. The
durable bottleneck is not simply model quality. It is the ability to deliver the
compute, power, cooling, land, transmission and construction capacity needed to
support more capable models and more intensive inference workloads. We believe
the coin of the realm in 2026 and beyond will be Intelligence, and the key
ingredients will be compute, low-cost and reliable energy, frontier Al development
capability, data, expertise in leveraging and curating that data, and trust in the
guardrails surrounding that Intelligence. WULF and CIFR sit in the de-bottlenecking
layer: they are not model companies, but they can own scarce time-to-power
capacity. Pipeline MWs therefore indicate upside for companies with BTC-to-HPC
conversion potential. The incremental MWs at Muskie and Riesel/McLennan do not
need to be signed tomorrow to have value. They extend the option set for future

IDEA
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hyperscaler-backed leases, and they increase the probability that WULF and CIFR
can compound contracted HPC capacity over multiple years.

Further, we continue to see improving terms for power and data center
development transactions that offer attractive time-to-power. Power and data
center developers may be able to achieve improved terms, including better
allocation of project risk, given the significant excess of demand for these products
relative to supply. This is a helpful development because we still see material
project execution risk, ranging from supply-chain friction to labor availability and
utility coordination. 2026 remains, in our view, the Year of Execution. But the theme
is no longer simply a one-year tactical idea. The more durable conclusion is that
power and transmission scarcity should remain a multi-year gating factor for Al
infrastructure growth, creating sustained strategic value for companies that can

provide credible, large-scale time-to-power.
Updates to the Intelligence Factory

Please ask us for a copy of our Intelligence Factory model, which includes detailed
mathematics with respect to token usage. From the perspective of an Enterprise
adopter of Al, the economics are compelling. For example, in a study of a wide range
of Enterprise Al use cases, the average single use would save an Enterprise
customer $55 in costs. While it is not possible to precisely know how many tokens
will be used to achieve this outcome (and token usage will likely vary dramatically

across Enterprise use cases), we can ground ourselves in some helpful math.

One analysis suggests that a single Al Agent may consume ~15x the tokens relative
to a query-based usage of a LLM. A typical query based usage of a LLM would
consume ~5,000 tokens. If an Enterprise customer used 5-7 Al Agents to execute an
economic task, the token usage would be 375,000-525,000 tokens. Token pricing
can be found here — you will see that pricing can range widely, among models and
between input and output tokens. At an assumed average token price of $3-10 (in
general, input tokens will outweigh output tokens, but this is not always the case),
the cost to execute the economic task would be $2-5, a fraction of the $55 benefit.
From the perspective of the LLM developer, based on token pricing that is publicly
available, our Blackwell data center would generate margins of ~60%, factoring in
all data center costs (but not the cost to develop the LLM). Interestingly, when we
run the same math for Rubin and Feynman data centers, the margins would rise to
~80% and 90%, respectively. This suggests that, in the future, token pricing could
fall as the share of global compute is comprised of increasingly capable chips.

IDEA
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Exhibit 3: Increasingly Capable Chips Increase Our Projected Margins from 58%
to 90%.

Data Center Net Margin From Token Sales

Feynman Data Center

Rubin Data Center

Blackwell Data Center

0% 20% 40% 60% 80% 100%

Source: Morgan Stanley Research

Stepping Back and Comparing Bitcoin-to-DC Value Creation to Power Plant
Development

The math relating to "time to power" contracts are not fully understood by the
market, in terms of ultimate impacts to shareholders. For example, the powerful
magnifying effects of long-term contracts with investment grade hyperscalers is not
fully appreciated. The analogy here would be to renewables contracts with
investment grade tech sector customers. It would not be unusual to see a 15- to 25-
year Power Purchase Agreement (PPA) signed for solar power to have an unlevered
Free Cash Flow (FCF) yield of 9%. Such a project would typically cost ~$2/watt, and
these projects can often be levered at 80-90% at the project level, resulting in
levered equity returns in the mid- to high-teens. This, in our view, is an attractive
ROE, given the low-risk, long-term nature of the contracted cash flows. What is so
striking to us is how attractive the "powered shell" data center contracts are, and
how misunderstood this value creation is. For example, several Bitcoin companies
have recently signed agreements in which they will build data center "powered
shells" at $10-12/watt, with 15- to 25-year, fixed price contracts (with escalators), at
unlevered FCF yields of 15-19%. These contracts will generate extremely attractive
returns, in our view, and the Bitcoin stocks do not reflect this value creation. The

following table walks through the math:

IDEA
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Exhibit 4: Value Creation Comparison: Renewable PPAs and Data Center

Powered Shell Leases

Cost/watt to build

Unlevered FCF yield on capex

Leverage potential (typically project
level)

At 15x EV/EBITDA, value creation
potential

Renewable PPAs

Data Center "Powered Shell” Leases

$1.50-2/watt

Varies, but 10% would be a typical level

80%+

$1.00/watt on a project costing $2/watt
(mathis: ($2 * .1 * 15x) - $2 cost) - this
is a 50% net value creation on aggregate
investment, or a >200% value creation
on the equity portion of the investment,

$10-12/watt, with a few brownfield
projects at a lower cost

Typically 15-19%

80%+

For a $10/watt project cost and a 17%
unlevered ield, net value creation would
be $15.50/watt (math is: ($10 * .17 *
15x) - $10 cost) - this is a 155% net

value creation on aggregate investment,

assuming 80% leverage or a >700% value creation on the equity
portion of the investment, assuming
80% leverage

Net value creation per gigawatt ($m) [$1,000 $15,500
Netvalue creation as a % of equity  |250% 775%
invested

Source: Morgan Stanley Research

What is striking about this comparison: the value creation per gigawatt is ~15x
higher for the powered shell relative to the renewable project (with much greater
capex required for the powered shell), and the value creation as a percentage of the
equity investment is also much higher for the power shell. Investment implications:
we believe the Bitcoin stocks whose management teams are building out data
center capacity for hyperscalers are not properly pricing in the value creation
benefit - the following chart shows the EV/watt multiple for the Bitcoin stocks
(keeping in mind the example transaction in the prior exhibit generated $15.50/watt

in net value):

Exhibit 5: EV/Watt Ranges from $2.94 to $6.04 for BTC-to-HPC Companies

Enterprise Value/Watt (for 100 MW+ Bitcoin Sites)

$7.00 $6.04

$5.87
$6.00 $5.43

$4.77 $4.75
$5.00 $4.33 $4.40

$4.00 3278
$3.00
$2.00
$1.00

$3.15 $2.94

MARA IREN RIOT CIFR BTDR GLXY WULF CORZ APLD HUT
Enterprise Value - $ per Watt (large, Op'l, Under Construction + Dev)

Source: Morgan Stanley Research
Please click here to request our latest Intelligence Factory model.

Digital assets, sometimes known as cryptocurrency, are a digital representation of a
value that function as a medium of exchange, a unit of account, or a store of value,
but generally do not have legal tender status. Digital assets have no intrinsic value
and there is no investment underlying digital assets. The value of digital assets is
derived by market forces of supply and demand, and is therefore more volatile than

traditional currencies’ value. Investing in digital assets is risky, and transacting in

IDEA



Morgan Stanley | researcs IDEA

digital assets carries various risks, including but not limited to fraud, theft, market
volatility, market manipulation, and cybersecurity failures—such as the risk of
hacking, theft, programming bugs, and accidental loss. Additionally, there is no
guarantee that any entity that currently accepts digital assets as payment will do so
in the future. The volatility and unpredictability of the price of digital assets may lead
to significant and immediate losses. It may not be possible to liquidate a digital

assets position in a timely manner at a reasonable price.

Regulation of digital assets continues to develop globally and, as such, federal, state,
or foreign governments may restrict the use and exchange of any or all digital assets,
further contributing to their volatility. Digital assets stored online are not insured
and do not have the same protections or safeguards of bank deposits in the US or
other jurisdictions. Digital assets can be exchanged for US dollars or other currencies,

but are not generally backed nor supported by any government or central bank.

Before purchasing, investors should note that risks applicable to one digital asset
may not be the same risks applicable to other forms of digital assets. Markets and
exchanges for digital assets are not currently regulated in the same manner and do
not provide the customer protections available in equities, fixed income, options,

futures, commodities or foreign exchange markets.

Morgan Stanley and its affiliates do business that may relate to some of the digital
assets or other related products discussed in this webcast. These could include
market making, providing liquidity, fund management, commercial banking, extension

of credit, investment services and investment banking.
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Risk Reward — Cipher Mining Inc. (CIFR.O)

HPC Data Center Conversions

PRICE TARGET $53.50

We assume a moderately lower cash flow yield on future Bitcoin-to-DC projects, based on
the comparable transaction history in which CIFR's contracted cash flow yields are lower
than WULF's.

+ HPC leases: Discounted NAV

+ Bitcoin Mining Capacity: EV/Watt

» Pipeline Sites (50% Probability of Energization): Discounted NAV

$15.00 % $53.50

MS PT
# Morgan Stanley Estimates

Consensus Price Target Distribution

Source: Refinitiv, Morgan Stanley Researct Mean

RISK REWARD CHART

$71.00(+170.06%)

usb
60
# $53.50(+103.50%)
45
30
$26.29
15
$11.00(-58.16%)
(o}
JUN 25 DEC 25 JUN 26 JUN 27

Key: — Historical Stock Performance @ Current Stock Price 4 Price Target

Source: Refinitiv, Morgan Stanley Research

BULL CASE $71.00 $53.50

75% probability of energization

BASE CASE
50% probability of energization

In our bull case, we assume the success rate
rises to 75%.

In our base case, we value the existing
Bitcoin-to-DC projects based on our "REIT
endgame" valuation framework. We project
that the company will successfully convert
the other sites that currently do not have a
Bitcoin-to-DC contract, at a present value
that equates to ~$10.50/watt. We also
assume that management achieves a 50%
success rate in executing DC transactions for
the company's pipeline of development
assets.

OVERWEIGHT THESIS

Our approach is similar to the approach we
take with WULF, though we assume a
moderately lower cash flow yield on future
Bitcoin-to-DC projects, based on the
comparable transaction history in which
CIFR's contracted cash flow yields are lower
than WULF's.

Consensus Rating Distribution

o I 94% Overweight
| 6% Equal-weight
0% Underweight
® MS Rating

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes

New Data Era: Positive

View descriptions of Risk Rewards Themes here

BEAR CASE $11.00

0% probability of energization

In our bear case we assume the existing
contracts, plus a very low value assigned to
other assets ($2/watt, much lower than the
~$9-13/watt of value created from
precedent conversion transactions) and no
other Bitcoin-to-DC conversion transactions.

IDEA
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Risk Reward — Cipher Mining Inc. (CIFR.O)

KEY EARNINGS INPUTS

Drivers 2025 2026e
Total Capacity (EH/s) 15.6 11.6
Revenue - Bitcoin mining ($, mm) 219 121
Total HPC Revenue (§, mm) 0 114
Operating profit (§, mm) (422) (287)
Operating margin (%) (%) (188.2) (123.4)

INVESTMENT DRIVERS

» The magnitude of improvement in Al capabilities
will continue to increase at a non-linear rate

« The value creation for both Al Adopters and Al
Enablers is high

+ The demand for compute is likely to be
systematically much higher than the supply

GLOBAL REVENUE EXPOSURE

® 100% North America

Source: Morgan Stanley Research Estimate

View explanation of regional hierarchies here
MS ALPHA MODELS
5/5  24Month  5/5  3Month
BEST Horizon MOST Horizon
Source: Refinitiv, FactSet, Morgan Stanley Research; 1is
the highest favored Quintile and 5 is the least favored
Quintile

2027e  2028e

11.6 11.6

101 53

688 775

(18) (73)

22)  (88)
RISKS TO PT/RATING
RISKS TO UPSIDE

+ Lease economics could fall short of $/watt

assumptions.

Delays/cost overruns may pressure campus

returns.

« Failure to monetize HPC pipeline would limit
valuation upside.

RISKS TO DOWNSIDE

» Future hyperscaler leases could move CIFR
toward consistent $13-18/watt value creation.

« Black Pearl conversion and IT-load gains could
lift pipeline value.

- Faster monetization of the 34GW HPC pipeline
could raise valuation upside.

OWNERSHIP POSITIONING

Inst. Owners, % Active 57.5% [ |
HF Sector Long/Short Ratio x

25.3% Il

ASPB Content. Includes certain hedge fund
s held with MS

inconsisten

HF Sector Net Exposure

3. Information may be

1 or may not refle

Long/Short Ratio = Long Exposure /
ire. Sector % of Total Net Exposure = (For a
ar sector: Long Exposure - Short Exposure) /

Short Exposure).

(Across all sectors: Long Exposure

MS ESTIMATES VS. CONSENSUS
FY Dec 2026e

EPS

© (1.55) & (0.43)
i (176)
Net income (639) ®(176)

(§, mm)

Mean 4 Morgan Stanley Estimates

Source: Refinitiv, Morgan Stanley Research
5 Y
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Risk Reward — TeraWulf Inc (WULF.0O)

Digital Infrastructure Focus

PRICE TARGET $66.50

TeraWulf has a strong track record of signing agreements with data center customers, and
the management team has extensive experience in building a wide range of power

infrastructure assets.
» HPC Leases: Discounted NAV
+ Other Owned Sites: EV/Watt

» 50% probability of 250 MW Deployed p.a. 2028-2032: Discounted NAV

Consensus Price Target Distribution

Source: Refinitiv, Morgan Stanley Researct

RISK REWARD CHART

usp
100
75
50
25 N
o
JUN 25 DEC 25 JUN'26

$23.00

4 $66.50
MS PT

Mean 4 Morgan Stanley Estimates

$103.00(+288.83%)

# $66.50(+151.04%)

$15.00(-43.37%)
JUN 27

Key: — Historical Stock Performance @ Current Stock Price 4 Price Target

Source: Refinitiv, Morgan Stanley Research

BULL CASE
75% probability of energization

$103.00

In our bull case, we assume the success rate
rises to 75%, on the high end of annual
project growth of 500 MW/year in 2028-32.

BASE CASE $66.50

50% probability of energization

In our base case, we value the existing
Bitcoin-to-DC projects based on our "REIT
endgame" valuation framework. We project
that the company will successfully convert
the 2,550 MWs that currently do not have a
Bitcoin-to-DC contract, at a present value
that equates to ~$11.50/watt. We also
assume that management achieves a 50%
success rate in achieving the lower end of its
targeted annual DC project growth of 250
MW/year in 2028-32.

OVERWEIGHT THESIS
TeraWulf (WULF) remains a strong pick:

despite strong stock performance, our base
case price target recognizes the opportunity
for a tripling (at ~200% upside).
Underpinning our conviction is the
company's history of successfully building
and acquiring power infrastructure and track
record of multiple repeat Bitcoin-to-DC
conversion transactions with customers. In
our view, the company has a viable path to
continued, significant annual growth in
power and data center capacity, and we
include this growth potential in both our
base and bull cases.

Consensus Rating Distribution

o I 100%0verweight
0% Equal-weight
0% Underweight

® MS Rating

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes

New Data Era: Positive

View descriptions of Risk Rewards Themes here

BEAR CASE
0% probability of energization

$15.00

WULF downside is limited by the significant
value associated with existing contracts. In
our bear case we include the value from the
existing contracts, plus a very low value
assigned to other assets ($2/watt, much
lower than the $9-13/watt of value created
from precedent conversion transactions)
and no other Bitcoin-to-DC conversion
transactions.

LEZ BT
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Risk Reward — TeraWulf Inc (WULF.0O)

KEY EARNINGS INPUTS

Drivers 2025 2026e
Digital Assets (§, mm) 151.6 99.3
HPC Lease Revenue ($, mm) 24.1 406.5
Operating profit ($, mm) (186.2)  (95.8)
GAAP operating margin (%) (%) (110.5) (18.9)
Adjusted EBITDA (3, mm) (246) 3096

INVESTMENT DRIVERS

» The magnitude of improvement in Al capabilities
will continue to increase at a non-linear rate

« The value creation for both Al Adopters and Al
Enablers is high

+ The demand for compute is likely to be
systematically much higher than the supply

GLOBAL REVENUE EXPOSURE

@ 100% North America

Source: Morgan Stanley Research Estimate

View explanation of regional hierarchies here

MS ALPHA MODELS
5/5 24 Month 4L/5 3 Month
BEST Horizon MOST Horizon

Source: Refinitiv, FactSet, Morgan Stanley Res
th hest favored Quintile and 5 is the le
Quintile

rch; 1is

2027e  2028e

1194 70.7

936.3 964.3

289.8  279.8

27.4 27.0

885.1 863.5
RISKS TO PT/RATING
RISKS TO UPSIDE

« Additional acquisitions could lift pipeline value
beyond the 2,550 MW base case.

» Al customer agreements could validate the
BTC-to-HPC pivot faster than modeled.

» Management adding >250MW of critical IT
load annually could drive revenue and
valuation upside.

RISKS TO DOWNSIDE

« We view a slowdown in Al spend as the largest
single risk.

+ Execution risks on construction could result in
project delays and cost overruns.

OWNERSHIP POSITIONING

Inst. Owners, % Active 57.4% .
HF Sector Long/Short Ratio 2x .

25.3% Il

HF Sector Net Exposure

Long/Short Ratio = Long
ure. Sector % of Total Net E
tor

(Across all sectors: Long Exposure — Short Exposure).

particular sec Long Exposure - Short Exposure) /

MS ESTIMATES VS. CONSENSUS
FY Dec 2026e

EPS (1.04)

© (1.81) & (0.80)
Net income )

(8, mm) (866) : g (50)

Mean 4 Morgan Stanley Estimates

Source: Refinitiv, Morgan Stanley Research
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Risk Reward Reference links

1. View explanation of Options Probabilities methodology -
Options_Probabilities_Exhibit_Link.pdf

2. View descriptions of Risk Rewards Themes - RR_Themes_Exhibit_Link.pdf
3. View explanation of regional hierarchies - GEG_Exhibit_Link.pdf

4. View explanation of Theme/Exposure methodology -
ESG_Sustainable_Solutions_External_Link.pdf

5. View explanation of HERS methodology - ESG_HERS_External_Link.pdf
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Disclosure Section

The information and apinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. LLC, and/or Morgan Stanley CTVM. S.A, and/or Morgan Stanley Mexico, Casa de Bolsa,
SA. de CV, and/or Morgan Stanley Canada Limited. As used in this disclosure section, 'Morgan Stanley'includes Morgan Stanley & Co. LLC, Morgan Stanley CTV.M. S.A, Morgan Stanley Mexico,
Casa de Bolsa, S.A. de CV,, Morgan Stanley Canada Limited and their affiliates as necessary.

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at www.morganstanley.com/eqr/disclosures/webapp/generalresearch, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research
Managemnent), New York, NY, 10036 USA.

Forvaluation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81
(0)3-6836-9000. Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Stephen C Byrd.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at wwwmorganstanley.com/institutional/research/conflictpolicies. A

Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

As of April 30, 2026, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: Cipher Mining
Inc,, Mara Holdings Inc, TeraWulf Inc.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Cipher Mining Inc, Mara Holdings Inc., Terawulf Inc.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Cipher Mining Inc., Mara Holdings Inc., Tera\Wulf Inc.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Cipher Mining Inc,, Mara Holdings Inc, TeraWulf Inc.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Cipher Mining Inc., TeraWulf Inc.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Cipher
Mining Inc., Mara Holdings Inc., TeraWulf Inc.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: Cipher Mining Inc, Mara Holdings Inc,, TeraWulf Inc.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, inits entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upen as investment advice. Aninvestor's decision
to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of May 31,2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.
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Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) s
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1542 42% 465 51% 30% 707 43%
Equal-weight/Hold 1571 43% 369 40% 23% 723 44%
Not-Rated/Hold 3 0% 0 0% 0% 1 0%
Underweight/Sell 551 15% 86 9% 16% 201 12%
Total 3,667 920 1632

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total” column may not add up to exactly 100 percent.

Analyst Stock Ratings

Qverweight (0). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next

12-18 months.
Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over

the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) caverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line (): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSC| country index or MSCI Latin America Index; Europe - MSCl Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)

Cipher Mining Inc. (CIFR.0) - As of 06/03/26 GMT in USD
Industry : Bitcoin Mining/Data Center Development
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Stock Rating History: 26-26 @ ORA

Price Target History: 2/6.26 1 387 4/26/26 1 40.5;7 5/15.26 @ 42.5

Source! Morgan Stanley Research Date Format : MM-DD-YY Price Target == No Price Target Assigned (NA?

Stock Price (Not Covered by Current Analyst) — Stock Price (Covered by Current Analyst ) ==

Stock and Industry Ratinas (abbreviations below) appear as ¢ Stock Rating/ Industry View

Stock Ratings: Quverweight (07 Equal-weight (E) Underweight (U) Not-Rated (NR? No Rating Available (NR)

Industry View: Attractive (A) In-line (I) Cautious (C) No Rating (NR)
Effective January 13, 2014, the stocks covered by Horgan Stanley Asia Pacific will be rated relative to the analust’s industry
tor industry team’s) coverage.
Effective January 13, 2014, the industry view benchmarks for Morgan Stanley Asia Pacific are as follows: relevant HECI country
index or MECI sub-regional index or MSECI AC Asia Pacific ex Japan Index.
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TeraWulf Inc (WULF.0) - As of 06/03/26 GMT in USD
Industry : Bitcoin Mining/Data Center Development
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Stock Ratina History: 2.6.26 @ OR
Price Target History: 2/6.26 @ 377 426,26 ! 41.57 518,26 @ 42
Sourcel Morgan Stanley Research Date Format : MM DD-YY Price Target == No Price Taraet Assigned (NR)
Stock Price (Not Couvered by Current Analyst? — Stock Price (Covered by Current Analyst ) ==
Stock and Industry Ratinas (abbreviations below) appear as ¢ Stock Rating/ Industry View
Stock Ratings: Overweight (0 Equal-weight (E) Underweight (U Not-Rated (NR? No Rating Available (NR)
Industry View: Attractive (A)  In-line (I) Cautious (C) No Rating (NR)
Effective January 13, 2014, the stocks covered by Horaan Stanley Asia Pacific will be rated relative to the analust’s industry
tor industry team’s) coverage.
Effective January 13, 2014, the industry view benchmarks for Morgan Stanley Asia Pacific are as follows: relevant HSCI country
index or MECI sub-regional index or MECI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures.
For Morgan Stanley specific disclosures, you may refer to https//www.morganstanley.com/eqr/disclosures/webapp/generalresearch.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the

research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea” on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http:/mwww.morganstanley.com/matrix.

Morgan Stanley Researchis provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http//www.maorganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http/Avwwmorganstanley.com/terms html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://Asvww.morganstanley.com/terms html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http:/Avww.morganstanley.com/privacy_pledge.htmD), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (httpi//www marganstanley.com/privacy_pledge html). Please use
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https:/Avww.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditionspdf) and the following link to review the audit report (https//ny.matrix.ms.com/eqr/research/webapp/researchdocs/
MSICPL_Margan_Stanley_Research_Audit_Report.pdf).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investar's circumstances and ohjectives. The securities, instruments, or strategies discussed in Margan Stanley Research
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may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts), strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The 'Important Regulatory Disclosures on Subject Companies” section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Maorgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Margan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
whenweintend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instrurments: Information on securities/instruments that trade in Taiwanis distributed by Morgan Stanley Taiwan Limited ("MSTL".
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
7-1of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
appearance of creating a conflict of interest. Information on securitiesfinstruments that do not trade in Taiwan is for informational purposes only andis not to be construed as arecommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CTVM. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, Sao Paulo - SP, Brazil; and is regulated by the Comissao
de Valores Mobilirios; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co,, Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group
Japan Co, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062987) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
Stanley Bank Asia Limited, Singapore Branch (Registration number T14FCOTI)); in Australia to "wholesale clients' within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited ABN. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients” and "retail
clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (A BN. 19 009 145 555, holder of Australian financial services license
No. 240813, which accepts respensibility for its contents; in Korea by Morgan Stanley & Co International ple, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporate Identification No (CIN) U22990MH1398PTCT15305, regulated by the Securities and Exchange Board of India ("SEBI") and holder of licenses as a Research Analyst (SEBI Registration
No. INHOOOOOTIOS); Stock Broker (SEBI Stock Broker Registration No. INZ000244438), Merchant Banker (SEBI Registration No. INMOOQQ11203), and depository participant with National
Securities Depository Limited (SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 4000718, India;
Telephone no. +31-22-61181000; Compliance Officer Details: Mr. TejarshiHardas, Tel. No.: +91-22-61181000 or Emall: tejarshi.hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi
Hardas, Tel. No.: #91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services.
All recommendations contained herein are made by the duly qualified research analysts; in Canada by Morgan Stanley Canada Limited; in Germany and the European Economic Area where
required by Morgan Stanley Europe S.E, authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149163; in the US by Morgan Stanley
& Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International ple, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who (i)
are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (i) are persons who are
high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (jii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section
21 of the Financial Services and Markets Act 2000, as amended) may otherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited is a member
of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory
(Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital
Market Authority in the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA)
or by Morgan Stanley & Co. International plc (ADGM Branch), regulated by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as
defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made available to a customer who we are satisfied meets
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the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available
upon reqguest from your sales representative.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority
(the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment
advisory service is provided exclusively to persons based on their risk and income preferences by the autharized firms. Comments and recommendations stated here are general in nature. These
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about
outcomes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&P.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.

Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM)in no way guarantee performance
of the intermediary or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read
all the related documents carefully before investing,

INDUSTRY COVERAGE: Bitcoin Mining/Data Center Development

COMPANY (TICKER) RATING (AS OF) PRICE* (06/02/2026)
Stephen C Byrd
Cipher Mining Inc. (CIFR.0) 0 (02/08/2026) $26.29
Mara Holdings Inc. (MARA.O) U (02/08/2026) $14.28
TeraWulf Inc (WULF.0) 0 (02/08/2026) $26.49

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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