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THE GENERAL CASE THE ETHEREUM-SPECIFIC CASE
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SUM-OF-THE-PARTS, SEGMENT-SPECIFIC RISK

SEGMENT DISCOUNT RATES (WACC)

Settlement (1) 6.5%

Blobspace (2) 10.0%

Staking (3) 9.0%

Collateral (4) 11.0%

Agentic (5) 14.0%

OVERLAP DISCIPLINE

HOW THE AGENTIC SEGMENT IS ACTUALLY BUILT
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SEGMENT 5 PRESENT VALUE

SHARE OF TOTAL ENTERPRISE VALUE

VALUE PER ETH
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TERMINAL VALUE /
ETH CAPTURE %

30.0% 35.0% 40.0% 45.0% 50.0%

$75,000 $1,850 $1,970 $2,090 $2,209 $2,329

$100,000 $2,106 $2,265 $2,425 $2,585 $2,745

$125,000 $2,358 $2,558 $2,758 $2,958 $3,158

$150,000 $2,609 $2,849 $3,089 $3,328 $3,568

$175,000 $2,859 $3,138 $3,418 $3,698 $3,977

eth-valuation-analysis.vercel.app NOT INVESTMENT ADVICE



ETH | ETHEREUM'S NATIVE TOKEN 06 / 9

TERMINAL VALUE /
SPREAD

11.0% 10.0% 9.0% 8.0% 7.0%

$75,000 $1,850 $1,954 $2,084 $2,249 $2,465

$100,000 $2,106 $2,245 $2,418 $2,638 $2,925

$125,000 $2,358 $2,533 $2,749 $3,024 $3,383

$150,000 $2,609 $2,818 $3,078 $3,408 $3,839

$175,000 $2,859 $3,103 $3,406 $3,791 $4,293
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BURN SHARE /
ISSUANCE RATE

5.0% 4.0% 3.0% 2.0% 1.0%

20% $6,644 $6,820 $7,006 $7,202 $7,410

40% $6,956 $7,149 $7,354 $7,570 $7,800

60% $7,299 $7,512 $7,738 $7,978 $8,234

80% $7,677 $7,913 $8,164 $8,432 $8,718

100% $8,097 $8,360 $8,641 $8,941 $9,264
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