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EXPLANATORY NOTE
On November 21, 2023, Iris Energy Limited (the “Company”) will host an investor update conference call to provide an update on:
«  Bitcoin mining operations and targeted expansion to ~10 EH/s
*  Cloud and colocation strategy targeting generative Al
*  New 1,400 MW data center development site in West Texas
The conference call will start at 5:00 p.m. USA Eastern Time (2:00 p.m. Pacific Time or November 22, 2023 at 9:00 a.m. Australian Eastern Daylight Time).

Participants can join the conference call via the live webcast or phone dial-in by registering below:

«  Live Webcast: https://onlinexperiences.com/Launch/QReg/ShowUUID=497F13C9-114F-418F-A35C-61014FAC368A

«  Phone Dial-In with Live Q&A: https://register.vevent.com/register/B13020897fd795463b8080e267df76f801

A copy of the Company’s management presentation is furnished hereto as Exhibit 99.1.
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Disclaimer

Forward-Looking Statements

This presentation includes “forward-looking statements™ viithin the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking
statements generally relate to future events or Iris Energy's future financial or operating perfarmance. For example, forward-looking statements
include but are not limited to the Company's business strategy. expected operational and financial results and expected increase in power capacity
and hashrate. In some cases, you can identify forward-looking statements by terminology such as ‘anticipate,” “believe,” “may.” “can,” “should,”
“could,” “might,” “plan,” “possible.” “project,” “strive,” “budget” “forecast,” “expect,” “intend.” target,” “will." “estimate.” “predict,” “potential " “continue,”
*scheduled” or the negatives of these terms or variations of them or similar terminology, but the absence of these words does not mean that
statement is not forward-looking. Such forward-looking statements are subject to risks, uncertainties, and other factors which could cause actual
results to differ materially from those expressed or implied by such forward looking statements. In addition, any statements or information that refer to
expectations. beliefs, plans, projections, objectives, performance or other characterizations of future events or circumstances, including any
underlying assumptions, are forward-looking.

These forward looking statements are based on ‘s current i and beliefs. These statements are neither
promises nor guarantees, but involve known and unknown risks, uncertainties and other important factors that may cause Iris Energy's 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: Bitcoin price and foreign currency exchange rate fluctuations; |ris Energy’s ability to obtain additional
capital on commercially reasonable terms and in a timely manner to meet our capital needs and facilitate its expansion plans; the terms of any future
financing or any refinancing, restructuring or modification to the terms of any future financing, which could require Iris Energy to comply with anerous
covenants or restrictions, and its ability to service its debt obligations: Iis Energy's ability to successfully execute on its growth strategies and
operating plans, including its ability to continue to develop its existing data center sites and to increase its diversification into the market for potential
HPC solutions; Iris Energy's limited experience with respect to new markets it has entered or may seek to enter, including the market for HPC
solutions; expectations with respect to the ongoing profitability, viability, operability, security, popularity and public perceptions of the Bitcain netwark;
expectations with respect to the profitabilty, viability, operability, security, popularity and public perceptions of any potential HPG solutions that Iris
Energy may offer in the future; Iris Energy's ability to secure customers on commercially reasonable terms or at all, particularly as it relates to its
potential expansion into HPC solutions; Iris Energy's ability to manage counterparty risk (including credit risk) associated with potential customers and
other counterparties; Iris Energy’s ability to secure renewable energy and renewable energy certificates, power capacity, facilities and sites on
commercially reasonable terms o at al; the risk that counterparties may terminate, default on or underperform their contractual obligations; Bitcoin
network hashrate fluctuations and movements (including with respect to the Bitcoin halving event in 2024); delays associated with, or failure to obtain
or complete, permitting approvals, grid connections and other development activities customary for greenfield o brownfield infrastructure projects; our
reliance on third party mining pools, exchanges, banks, insurance providers and our ability to maintain with such parties;

regarding availability and pricing of electricity: Iris Energy's participation and abilty to successfully participate in demand response products and
services and other load management programs run, operated or offered by electricity network operators, regulators or electricity market operators; the
availability, reliability and cost of electricity supply, hardware and electrical and data center infrastructure, including with respect to any electricity
outages and any laws and regulations that may resirict the electricity supply available to Iris Energy; any variance between the actual operating
performance of Iris Energy’s hardware achieved compared to the nameplate performance including hashrate; Iris Energy's ability to cutail its
electicity consumption and/or monetize electricity depending on market condtions, including changes in Bitcoin mining economics and prevailing
electicity prices; actions undertaken by electricity network and market operators, regulators, governments or communities in the regions in which Iris
Energy operates; the availabilty, suitability, reliability and cost of internet connections at Iris Energy's facilties; Iris Energy's ability to secure
additional hardware, including hardware for Bitcoin mining and potential HPC solutions it may offer, on commercially reasonable terms or at all, and
any delays or reductions in the supply of such hardware or increases in the cost of procuring such hardware; expectations vith respect to the useful
life and absolescence of hardware (including hardware for Bitcain mining as well as hardware for other applications, including HPC selutions}; delays,
increases in costs or reductions in the supply of equipment used in Iris Energy's operations; Iris Energy’s abilty to operate in an evolving regulatory
environment; Iris Energy's ability to successfully operate and maintain its property and infrastructure; refiability and performance of Iris Energy's
infrastructure compared to expectations; malicious attacks on Iris Energy's property, infrastructure or IT systems; Iris Energy’s ability to maintain in
good standing the operating and other permits and licenses required for its operations and business; Iris Energy ability to obtain, maintain, protect
and enforce its intellectual property rights and other confidential information; whether the secular trends lris Energy expects to drive growth in its
business materialize to the degree it expects them to, or at all:

IrisEnergy

the occurrence of any environmental, health and s afety incidents at Iris Energy's sites; any material costs relating to environmental, health and safety requirements
or liabilties; damage to our property and infrastructure and the risk that any insurance lris Energy maintains may not fully cover all potential exposures; ongeing
securities ltigation and proceedings relating to the default by two of Iris Energy's wholly-owned special purpose vehicles under limited recourse equipment
financing facilties; ongoing securities ltigation relating in part to the default; and any future litigation, claims and/or regulatory investigations, and the costs,
expenses, use of resources, diversion of management time and efforts, liability and damages that may resul therefrom: any laws, regulations and ethical standards
that may relate to Iris Energy's business, including those that relate to Bitcoin and the Bitcoin mining industry and those that relate to any other solutions we may

offer (such as potential HPC solutions), including regulations related to data privacy, cybersecurity and the storage, use or processing of information; any
intellectual property infringement and product liability claims; our ability to attract, motivate and retain senior management and qualified employees; increased risks
1o our global operations including, but not limited to, political instability, acts of terrorism, theft and vandalism, cyberattacks and other cybersecurity incidents and
unexpected regulatory and economic sanctions changes, among other things; climate change and natural and man-made disasters that may materially adversely
affect our business, financial condition and results of operations; the ongoing efiects of COVID-19 or any other outbreak of an infectious disease and any
governmental or industry measures taken in response; our ability to remain competitive in dynamic and rapidly evalving industries; damage to our brand and
reputation; and other important factors discussed under the caption “Risk Factors” in Iris Energy's annual report on Form 20 F filed with the SEC on September 13,
2023 as such factors may be updated from time to time in its other filngs with the SEC, accessible on the SEC's website at www.sec.gov and the Investor
Relations section of Iris Energy’s website at https://imestors.irisenergy.co

These and other important factors could cause actual results to differ materially from those indicated by the forward-looking statements made in this presentation
The information in this presentation is only effective as of the date given, November 21, 2023, and will not be updated or affirmed unless and until Iris Energy
publicly announces updated or affirmed information. Distribution or reference of this presentation following November 21, 2023, does not constitute Iris Energy re-
affirming information. Except as required by law, Iris Energy disclaims any obligation to update or revise, or ta publicly announce any update or revision to, any of
the forard-looking statements, whether as a result of new information, future events or otherwise

NonJFRS Financial Measures

This release includes non-IFRS financial measures. We provide these measures in addition to, and not as a substitute for, measures of financial performance
prepared in accordance with IFRS. There are a number of limitations related to the use of these measures. The Company believes that these measures are
important and supplement discussions and analysis of its results of operations and enhances an understanding of its operating performance.

Al financial information included in this presentation is denominated in USD and references to $” are to USD unless otherwise stated. All iming references in this
presentation are to calendar quarters and calendar years, unless otherwise specified.

Industry and Statistical Data

This presentation includes industry data, statistical data, estimates and other forecasts that may have been obtained from periodic industry publications, third-party
studies and surveys, filings of public companies in our industry, internal company surveys. and our review and analysis of market conditions, surveys and industry
feedback. Our expectations regarding market and industry data, including expected growth rates, are subject ta change based on our ongoing analysis of prevailing
market and industry conditions and, as a result, assumptions based on such expectations may not be reliable indicators of future results. We undertake no
obligation to update such figures in the future. These sources include government and industry sources, including third-party websites. Industry publications and
surveys generally state that the information contained therein has been obtained from sources believed to be reliable. Although we believe the industry data to be
reliable as of the date of this presentation, this information could prove to be inaccurate. Industry data could be wrong because of the method by which sources
obtained their data and because information cannot always be verified with complete certainty due to the limits on the availability and reliabilty of raw data, the
voluntary nature of the data gathering process, and other limitations and uncertainties. In addition, we do not know all of the assumptions regarding general
economic conditions o growth that were used in preparing the forecasts from the sources relied upon or cited herein. Futther, cetain financial measures and
statistical information in this document have been subject to rounding adjustments. Accordingly, the sum of certain data may not conform to the expressed total




IrisEnergy
260MW of next-generation data centers

Profit optimization strategy

Bitcoin Mining
< Targeting increase from 5.6 EH/s to ~10 EH/s by Q2 CY24!

< Potential to reduce blended power price through expansion at Childress
< Acquisition of 1.4 EH/s of Bitmain S21 miners improves overall fleet efficiency and resilience

Cloud & Colocation

. « Customer and financing conversations underway
: Ij « 248 NVIDIA H100 GPUs on order
i

Assumes completion of remaining 8OMW of Phase 1 data centers at Childress and full utiization of that additional 8OMW capacity for Bitcoin mining. Assumes future purchase and installation of Bitmain T21 miners (beyond the announced 14 EH/s of Bitmain §21 miners). Additional miners have not yet been purchased and
the Company will continue to monitor the market for funding and purchase opportunities. Hashrate figures may change depending on miner procurement selection. There can be no assurance that Iris Energy will be able to procure any additional miners at all, or on temms that are favorable to s Energy




Development update

Total announced power capacity increased to >2,000MW

¢+ New 1,400MW data center development site Site Capacity (MW) Status
* Located in the renewables-heavy West Texas region
- >500 acres secured under exclusive purchase options Canal Flats (BC, Canada) 30 Operating
« Connection agreement signed
Mackenzie (BC, Canada) 80 Operating
«  $4.7m initial connection deposit paid?
+ Supports core strategy to secure high electrical capacity sites in areas with excess Prince Gearge (BC, Canade) 50 Operating
renewable generation
Childress (Texas, US) 20 Operating
« Targeting various data center computing applications
Total Operating 180
+ Late 2026 expected in-service date
Childress (Texas, US): Remaining Phase 1 80 Construction
Total Operating & Under Construction 260
Childress (Texas, US): Phases 2-6 500 Power available
New Site (Texas, US) 1,400 2026

Total Capacity 2,160

1 Additional 57.1m of milestone deposits are due across mid and late 2024. Security deposit is refundable after initial operations
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Expansion update

Expansion from 180MW to 260MW delivered incrementally from January 2024

« Single site expansion at Childress

* Phase 1: data center expansion from 20MW to 100MW
+ Phases 2 - 6: additional power and land capacity of 500MW

« Phase 1: Childress construction status
+ DC1: operating since April 2023
« DC2: racking and electrical installation
+ DC3: structure and internal framing
« DC4: structure and internal framing
« DCS5: foundation formwork installation
Self-mining capacity
~10 EH/ls
3.0EH/s: TBA
5.6 EH/s 5.6 EH/s
4.0EH/s Aerial view of Childress Phase 1 (100MW) construction as of November 16, 2023
: 1.4 EH/s: 521 miners acquired
168 EH/s 5.6 EH/s: Operating
Jan-23 Apr-23 Jul-23 Oct-23 Q2CY24




IrisEneray
lllustrative unit economics (per 20MW)

Estimated capex {total ~$31m’

lllustrative mining profit {annualized)® *

Figres betow far pupases oy, hardware fs aperating today. Past-hating global hashrate refiects analyst research assumption, IMaterial uncertainyy exists pre and post-halving, Refer to discialimer beiow.
Bitcoin price (US$) $25,000 $35,000 $50,000 $100,000
Pre-Halving: 1.1 EHis* $16m $24rm $36m $7am
Post-Halving: 1.1 EH/s® %9m $14m $21m $4Bm

(20% reduction in global hashrated)

$37.2k spot BTC
(a5 af Now 20, 2025)

= sumes §15/TH purchase price for 531 miners (nclusive of shipping and taxes)
llustrative mining prafit= revenue (gross revenue lass assumed mining pool fees)less assumed slectrisity 6osts. llluztrathve mining profit exdudes all sther expenses, overheads and feas (axcept electrity costsand mining posl fees). Caloulations assume mining harduare sperates at 100% uptime

Childress power price assumption of $0 02 1AM reflectsthe average allin power prive achiewed betueen by and Ootober 2023 (hased on inwoices recehved and intemal estimates). This includes basis costs, ERCOT fees, retal fees, network fees power sale cradits, and benefits esimated to be received from ERCOTS
Emergency Response Service program ('ER S Jand reduction in four exincident peak (40 Ptransmission netuork charges (40 P benetit amtisipated from 2024 orwards, oumencly ineliaible in 2023 as first calendar year of sperstions). Chikiresshas not yetrecetved any aenual ER S and 40P benefttand thers is no guarartee i
il ke sy o b secngeigpaier e coc i acuul o i ol brice ey oy ot ol ahe ke g o I gy ksl and sefofl st (loing the i s oy Sperated b dord 20

4. Source: Coinwarz Bitcoin hining Caleulator. Inputs: 1,100 FHis (hashrate), =463 ER/s fglobal hashrate), .25 BTC tblock reward), 0.1 BTC dransaction fees), 0.5 (pool fees ). 200 (pous 3031k an curant Childress operations?.

5 Sourea: Caiwars Biasin Mining Caleulatar. Input: 1 100 PHi (haghrate), ~570 EHis (alobal hachrated. 3125 BTE (lack raard), 01 BT frameaction Jace). b 5°% (oacl aat’ 200l aner cosuropton], 50 At electricity costs based on curent Childress operations).

. Basedon Cantor Fitzgerald estimates in Bitcoin Miners: Cost per Coin Analysis published on October 9, 2023, See further disclaimer below
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Cloud & Colocation




IrisEnergy
Power-dense compute is our origin story

O O

PodTech acquisition LY Initial public LY
- Acquisition of PodTech data . i offering [ | )
canter bu(s;nD:eTs b coFouncion MoU with Dell Diversifying revenues Customer conversations
- Brian Fry fech Co-Founder) 2 I
remains a strategic shareholder, Technologies iiolo sitermaie underway

computing applications
identified as a growth
opportunity.

previously co-founded RackForce
Networks in 2001, which grew

to bacome Canada's largest
cloud hosting provider

EERFaREE || podtach |

Strategic memorandum of
understanding with Dell to test
and develop data center solutions
for power-dense applications

DEC 2019
MAR 2020
NOV 2021
CURRENT

Early investor deck Appointed new CTO
Identified opportunity to leverage data center (Denis Skrinnikoff)

portfolio into potential unprecedented
demand for power-dense compute,

Investor updates

+ June 23: Revitalization of next-generation
data center strategy

+ Aug 23: Purchase of 248 NVIDIA H100 GPUs

+ Oct 23: Partnership with WEKA

[\Q WEKA}

- 20+ years' experience across cloud and
colocation

- Expertise in building, designing and operating
Tier 2 - 4 data center facilities

- Previous senior leadership roles with TeraGo
(Cloud & Colocation) and RackForce

2023

—

FEB 2020
OCT 2021

{@ NVIDIA

Networks

=
\. 5 Y— \‘
k ol Tochmolgy Oficor

L




IrisEnergy
Our competitive advantage

Optimized for power-dense computing

Attractive site characteristics Industry leading PUE Supporting >70kW power draw per rack

2,160MW of announced power capacity 3 &
\/ - 760MW of power available immediately Power usage effectiveness Rack power density

+ 1,400MW available from 2026

« additional sites under development 158 L0V
1.25
<11
\/ 100% renewable energy 40 kW
located near low-cost, excess renewable energy
Quality facilities
« physical and cyber security measures <10 kW
‘/ « dual-redundant and physically diverse fiber - -
connections Data center New build” IrisEnergy Data center GPU (Al IrisEnergy ®
« network core reflects industry best practice and average? average?
Tier 4 design principles
Vertical integration Highly efficient data center design optimizes Average data center not designed to handle
\/ = ownership of the land, substations and data cooling and airflow to achieve low PUE power densities required by new GPU workloads

centers at our sites!

e with an option to purchase d
ost operators do not have

Uptime Institute Annual Global Data Center Survey 2023,

us.

architecture (c: er server and 4 sery

pris:
ack unit footprint

R dr D r per rack)
Reflects existing Bitcoin mining workloads vithin




Status update

Technical and commercial customer workstreams underway,

with respect to both Cloud and Colocation solutions

e Cloud

248 NVIDIA H100 GPUs acquired

Customer conversations ongoing, including with generative Al firms,

aggregators and start-ups

Debt financing workstream underway to support growth

* Colocation

Ongoing conversations with potential customers

Industry feedback highlights shortage of data centers, including fit-
for-purpose rackspace for power-dense compute applications

Engaging with customers on various technical aspects of colocation
solutions, including specific redundancy requirements and thermal
management

&

g of rack

1for Iris Energy’s H100 GPU deployment

IrisEnergy
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Funding and liquidity

260MW of next-generation data centers

Complete Construction
Data Center (Status) (180MW operating) (80MW expansion)
Data Center (MW) 180MW 25MW 55MW
Workload 5.6 EH/s ASICs Moot e o

Data Center (Capex, $m) Nil $46m?
Workload (Capex, $m) Complete $15m°
Liquidity

«  $71m cash?, no debt, operating cashflow
« Discretion to utilize >$300m ELOC/ATM to support growth — usage assessed on an ongoing basis considering value accretion, market conditions and dilution

»  $31.2m raised between July 1, 2023 and October 31, 20235

s, excludes 15% of the purchase price that is deferred until one year after shipment).

3 and October 31, 2023 the Company raised $31.2m from the sale of 9.0m shares of its common stock. The total number of ordinary shares outstanding as of October




IrisEnergy
Bitcoin mining operating results (Jul — Sep 23)

Bitcoin mining key metrics (unaudited)’2 Trading energy to reduce all-in power costs?

Jul-23 Aug-23 Sep-23 1400 18
[ s ] 16
1200 i i
: i i
Operating hashrate (PH/s) 5,562 5,493 5,554 ' | 14
i i
1000 : : =
= [ 123
T 2 : LI -
Bitcoin mined (#) 423 410 390 2 800 ’ ! % é
2 ---- =4
T i
o 5 600 - ! 8§
Mining revenue ($m) $12.7m $11.5m $10.3m H A | o
[ ' i 6 =
el | 5
400 i | o
! |
i ' e B 4
Electricity costs ($m) $6.6m $4.3m $5.4m | a
| L
200 - o 5
]
4 | [
i 0
Revenue less Electricity costs (Sm) $6.1m $7.1m $4.9m 6:45 PM 7:15PM 7:45PM 8:15 PM 8:45 PM 915 PM 9.45PM
= = =Real Time Market (§) = Power Consumption (MW)
Financial information inclu bove i tothe same closing pro S as our unaudi uarterly financial results and has not been reviewed by our in t register ation includ statement of our financial
results or financial n and should as a substitute for un: d financial st jith International Financial R Accordingly ary financial inf
2 Bitcoi Bitcoin in this investor ented in accordance with our re jetermined on a Bitcoin rece

on of mining pool fees as apj osts are net of power sales and exclude REC purchases
Time series view of a si

curtailmer it at our Childress site
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Thank You




