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T H E  S T A C K

T H E  B U I L D I N G T H E  C H I P S

CONVERTED
FROM MINING

BUILT
FROM SCRATCH

BUILDING
WEIGHTED

$13.00m $20.00m $18.87m $40.00m

$1.86m $1.86m $1.86m —

−$0.65m −$1.00m −$0.94m —

$0.91m $0.64m $0.68m $5.15m

7.0% 3.2% 3.6% 12.9%
16.2% 83.8% — —

$18.87m + $40.00m = OF CAPITAL $0.68m + $5.15m = OF PROFIT AFTER TAX

NEXT MEGAWATT PORTFOLIO AVERAGE COST OF CAPITAL
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W H A T  T H E  M A R K E T  I S  P A Y I N G  F O R  T H E  C H I P S

ENTERPRISE VALUE OF THE
COMPANY

LESS LAND NOT YET BUILT ON

OPERATING BUSINESS,
ENTERPRISE VALUE
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THE MARKET
IS PAYING FOR

BREAK-EVEN
CHIP COSTS FALL

$15.82

BREAK-EVEN
COSTS STAY PUT

$18.64

$9 $21
IREN TODAYMICROSOFT
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R E T U R N S  D E C I D E  M U L T I P L E S
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COST OF CAPITAL 10.5%

22–27%

18–31%

10–21%

4.5–7.6%

0–6.8%
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O N E  L E N S  A M O N G  S E V E R A L

WHAT WOULD CHANGE THIS ANSWER

D A N  M C S P I R I T ,  C F A N O T  I N V E S T M E N T  A D V I C E


