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At ~$35, IREN is priced for modest erosion. Beyond it, value falls quickly.
The price allows for ~11% of the pricing gain reversing, against ~4% in the 2 October deck at ~$42. Beyond that, GPUs lasting 4½ years with a fifth of the gain 

reversed would take value to ~$19. For reference, the same model yields ~$44 a share if today’s pricing, utilization and financing persist.

SHADED = AT OR ABOVE ~$35 · EACH CELL A FULL RECALCULATION, THE REST AS MODELED

01 · Pricing and GPU life

Value per share as the pricing gain since November 2025 reverses and GPU lives 

shorten. As modeled: none reversed, 5 years.

REVERSED →

GPU LIFE ↓

0% 10% 20% 30% 40%

6 years ~$58 ~$49 ~$40 ~$32 ~$24

5.5 years ~$52 ~$43 ~$34 ~$26 ~$18

5 years ~$44 ~$36 ~$27 ~$19 ~$11

4.5 years ~$36 ~$27 ~$19 ~$11 ~$4

4 years ~$25 ~$17 ~$9 ~$2 <$0

02 · Cost of capital and utilization

Value per share as the cost of capital rises and utilization of contracted capacity falls, 

the rest as modeled. As modeled: ~10.5% and 95%.

WACC →

UTILIZATION ↓

9.5% 10.5% 11.5% 12.5% 13.5%

100% ~$75 ~$59 ~$46 ~$35 ~$27

95% ~$59 ~$44 ~$33 ~$24 ~$17

90% ~$42 ~$31 ~$22 ~$14 ~$7

85% ~$28 ~$19 ~$11 ~$4 <$0

80% ~$15 ~$7 ~$1 <$0 <$0

~11%
Pricing gain reversed that 

reaches ~$35 on its own

~4.5 yrs
GPU life that reaches ~$35 on 

its own; IREN books 5

~11.4%
Cost of capital that reaches 

~$35 on its own; ~10.5% 

as modeled

~92%
Utilization that reaches ~$35 

on its own; 95% as modeled

~$8/share
Lost per 10 points of the 

pricing gain reversed, at a 

5-year GPU life

IREN at $35.19 (9 Oct 2026 close). Value per share after dilution, IREN Absolute Valuation Model, fully recalculated at every cell; new equity priced at the 9 October close. “<$0”: the model’s equity value is below zero. Full analysis, 

methods and sources: “IREN | Power, Pricing and Funding” (October 2026). Not affiliated with IREN. The author holds no position in IREN.
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