% of Eth Staked
Number of Eth tokens (m)
% growth

Eth staked (m tokens)
Multiple of current stake
Incremental eth staked

Staking vield
Eth issued to stakers

Staking yield
Earnings yield

Fees paid to validators

% growth from today

Annual fees paid to valdators
Validator earnings yield

MEV yvield

Average MEV eamed by validators/day
% growth from today

MEV as % of total foos.

Annualized MEV earned by validators
MEV yield

Staking
Earnings

Total
Income yield

Staking shares

Liquid staking share

Coinbase.

Figment
Centralized stakers

Other

Amount staked

Liquid staking
Centralzed stakers

Other
Total

% growth in amount staked on platform
Lido

Rocket Pool

Others

Liquid staking

Centraized stakers

Other

Today. Forecasts

82,5

54,750

60225

19% 25% 30% 35% 5% 50% 55% 60% 70% 80%
119 119 119 119 119 119 119 119 119 119
0% 0% 0% 0% 0% 0% 0% 0% 0%
228 208 357 an7 536 506 65.5 715 834 9.3
1.3¢ 16x 180 290 26x 20x anx anx 42x
70 129 189 308 368 a7 87 606 725
794,402 907,669 994207 1073963 1217764 128363 1346289 1406152 1518817 1623684
3.48% 2.05% 278% 227% 205% 1.70%
500 500, 500 525 550 625 850 675,
0% 0% 5% 10%) 25%] 30% 35%
182,500 182500 182,500 191625 200,750 228125 237,250 246,375
0.80% 0.61% 051% 0.46% 0.37% 0.38% 0.36% 0.30%
150! 150, 150, 158 185, 17 165, 165 185,
0% 0% 5% 10% 15%) 10%) 10% 10%
30% 30% 30% 30% 30% 28% 25% 24% 24%
54,750 54750 54750 57,488 60225 62,963 60,225 60225 60225
0.24% 0.18% 0.15% 0.14% 0.11% 0.1% 0.09% .07% 0.06%
794,402 907, 994,297 1,217,764

1031652 1144919 1231547 1323075 1478739 1574724 1643764 1712752 1825417
452% 84% 3.45% 3.1 276% 264% 251% 2.40% 219%
31.50% 31.5% 33.0%! 35.0% 35.0% 35.0% 35.0%
3.20%] 4.0% ; 8.0% 10.0% 0 100% 0.0%
200%; 2.0%; 3.0%! 6.0%; 6.0% 6.0%!
36.7% 37.0% 36.5% 40.0% 435% 46.0% 51.0% 51.0% 51.0% 51.0%
35% 38% 40%) 40%) 40% 40% 40% 40%)
20.3% 29.0% 28.5% 22.0% 16.5% 14.0% 9.0% 9.0% 9.0% 9.0%
72 04 " 133 174 107 29 250 202 334
o7 10 14 25 43 a8 66 71 83 95
0s 06 04 08 16 30 39 43 50 57
84 10 130 167 233 274 334 365 a25 4856
78 104 125 158 214 238 262 288 334 8.1
67 86 102 92 88 83 59 64 75 86
228 208 357 a7 536 506 655 715 834 9.3
1.3¢ 1.6x 190 24x 27x a2c 350 41x 46x
140 200 34x 59x 6.5x 9.0x 98¢ 11.4x 1310
1.3¢ 1.6¢ 200 260 3.x 400 aax six 56x
130 1.6x 20x 260 a1x a4x ar 4.3x 400
1.3¢ 15x 14x 130 120 0.9x 100 11x 130
EPOCHS_PER 8218125 epochs epochs
GWEI_PER_ET Gwei

BASE_REWAR

1000000000 Gwei
64

Staking Calculation Drivers
Base Reward Factor
GWEI_PER_ETH
EPOCHS_PER_YEAR

IR —

Growth in eth staked based on % staked

PEm—

10%  41.500% 2%
0%  13.200% 313%

64
1000000000 Gwei
8218125 epochs


http://staked.us/

Rocket Pool

x

Investment
Etherum siake: . ..
Eth required (0 stake 18] Ethereum price €t need to valdato »
$ value of staked Eth 526,400 526,400 RPL price today
Avg daily volume.
RPL price when acauired collateral e
RPUETH ratio 0024 RPL tokens ouistanc
Market cap .
RPL price performance T SO Fov
RPL price 539 539
RPLETH ratio 0024 0024
RPL token colatrat i -
RPL collateral s % of ETH - 10%! 0%
Value of Collateral
Inusp s2640 1,320
InETH 1.6 08 RPL collateral stats https://rocketscan.io/nodes
Inunits of RPL o 3 RPLincentve fee  httos://rocketscan.io/depositpool
RPL token supply _ httos://rocketscan.io/rol
Etheroum stake () $26.400 RPL tokenomics 1 1
RPL token colateral (5) 0 RPL siaked hitps://rocketscan.o/rpl
Total investment 529,040
X Income
Income from ETH
Total Eth staking income (i Eth) 072 036
Eth ot income yield
Total Eth staking income ($) $1,194 $507 RPL
050% 80% 0% 0% -20% 0% 20% 0% 60t 0% 100% 200%
Incentive fee eamings: 10% 0.1% 02% 03% 0.4% 05% 06% 0% 0% 0% 1% 6%
Eth staked from Rocket Pool 2 20%) 0% 02% 0.1% 01% 03% 05% o07% 0% 1% 1.3% 23%
Eth tota income yield A 30% 09% 06% 04% 01% 02% 0s% 0% 10% 3% 15% 29%
Total Ethstaking income (i Eth) el . 0% 1% 0% 0% 03% 01% 04% 0% 1% 14% 7% 34%
Total Eth staking income (in §) s1.791 H 50%) 6% 2% 08% 05% 0.1% 03% o7% 11% 1.5% 1.9% 39%
I H o0% ey L% 0% % 02 03% o7 2% 1% 200 azn
Incentive fee % Ts% 2 0% 22% 7% 2% 07% 03% 02% 0% 12% 17% 22% 6%
Incentive foe earned by pool validator 5179 H 80%) 24% 9% 4% 09% 03% 02% 0% 12% 8% 23% 4%
Foo as % of tta o stake 03 oo 2% 2% o o o o2 o o e 2en oo
Token issuance eamings: T H 100% 2% 2 A% A o o1 % 3% o 2% sa%
Token supply (m) T % 110%) 5.0% 24% 8% 1% 05% 01% 07% 13% 19% 25% 56%
Annual nfation 5% 120% 2% 25% 1.9% 2% -08% 0% 0% 13% 20% 26% 58%
Now tokens issued (annually) 097 130% 33% 26% 20% 3% 08% 00% 0% 14% 20% 27% 60%
140% s4% 27% 20% 4% 07% 00% 07% 14% 21% 28% 62%
Distributon of token issuance: 150% as% 28% 2% 4% 0% 00% 0% 14% 21% 28% 6%
Node operators staking RPL 70% 70%
Oracle DAO members 1% 15%
Protocol DAO Treasury 15% 15%
New RPL tokens issued (o node operators (m) 068 068
Distribution of new RPL token by node operator: I R
Total RPL staked (m tokens) e 199
Amout staked by our node operator )
% oftotal staked 000085%  0.00042%
RPLissued to our node operator 57 29
Value of RPL tokens issued to node operator 5223 stz
Diluive impact of token issuance:
RPL token price
RPL tokens oustanding
RPL market cap (Sm)
RPL tokens oustanding post new issue 2027 2027
Proforma token price s37 $37
Implied loss per token s2) ©)
Total RPL held by node operator 3 37
Gost ofdiuion ($136) (s68)
Incentive fee
Value of new tokens issued
Gost of token dition
Earmings from Rocket Pool
X Retums
L
Investment in RPL collateral $2,64 $1,320
Eamings from Rocket Pool 5266 $312
Annwal ROI 10.1% 236%
Totalreturn
Investment in staked eth $26,400 $13,200
Investment in RPL collateral 0 $1,320
Total investment $29,040 $18,520
Eth staking retum s507
% income rotum 452%
Earnings from Rocket Pool $31
Total income 909
Annual ROI 626%
Incremental ROI 050% 174%
Tokens bought for ollateral 68 1
Token issuance 57 29
Total RPL hoidings 3 7
Cost basis of RPL 525640 $1320
Market value of RPL 52863 s1.432
Token rotur (ex diluton) 8% 8%
Pl otontial ReL buying
Forecasts
% of Eth Staked { 30% 35%] aswi 0% 55%16, 70%]
Number of Eth tokens (m) 5 19 19 115 191 119
th staked (m tokens) 28 208 357 417 536 596 6557 834 953
1610966057
Market share splt:
Lido % 3 0 35.0%
Rocket Pool market share 35% o 8.0% 1
Others 20% 10 6.0% 6 60
Eth staked by Rocket Pool 730002 1042349 1429507 2501638 4288522 4765025 6551909 5336793 9530050
% incroase rom today 4% 9% 243% 487% 553% 798% 8 1042% 1205%
e 6.527415144
Eth required per valdating node [ %2 32 2 2 » X kY X
Number of nodes 2813 32573 44672 78,176 134016 148,907 204747 260,587 207814
Rocket Pool required Eth siakedinode { o o o of o o ok o o
Totaleth staked by node operators 365,001 260,567 357377 625,409 Tor2ist 1191256 1637977 208469 2362512
Average collteral posted { 73%] 0] o 5% 50%] a5l 0%l 1% 15%]
Amount of eth posted as collateral 264,626 182411 232295 33975 536,065 536,065 655191 312705 357.377
(©2215) 49884 111,680 192,000 o 119,126 (134016) 44672
Gumulative change in collateral valued in oth (62215) (62331) 79350 271480 271440 390,565 48,079 92751
Value in RPL (3478308 (1,367,837) 3,357,007 1483085 11483985 16523915 2034116 392400
Valuo in S (138) 553 s131 su3 s448 s644 8 579 163
% of market metrcs: e
Market cap [ VY -18% % 7% s9% 59% 85% 4 "% 20%
Fov [— i 2% 5% "% a0% a0% 56% 2 ™ 13%

Avg daily volume. 52} 7536% -2964% 7274% 24882% 24882% 35802% 1 4407% 8502%



https://rocketscan.io/nodes
https://rocketscan.io/depositpool
https://rocketscan.io/rpl
https://medium.com/rocket-pool/rocket-pool-staking-protocol-part-3-3029afb57d4c
https://rocketscan.io/rpl

FRl e/ ratio



Impact from reducing Minipool size

Number of pools
ETH deposited/p
Total ETH depos
Collateral ratio

RPL collateral bc

16
16
100%
16

32

16
100%
16

32

24
32%
7.68

32



Unit economics comparison

Solo staking Rocket Pool Lido

Investment:
Eth staked 32! 16} 8 0
$ value of staked eth $52,800 $26,400 $13,200 S0
Value of native token collateral S0 $2,640 $1,320 S0
Collateral contributed 0% 10%} 10%! 0%
Total investment $52,800 $29,040 $14,520 S0
Income:
Eth staking income (in eth) 1.4 0.7 0.4 -
Total eth staking yield 4.5% 4.5% 4.5% 4.5%
$ value of eth staking income $2,388 $1,194 $597 S0
Incentive / protocol fee income $S0 $179 $269 $119
Node operator fee % of total income 0% 15% 15% 5%
Net value of tokens issued to node operators $S0 $87 $43 S0
Total income $2,388 $1,460 $909 $119
Return on investment:
Annual return 4.5% 5.0% 6.3% na

0.5% 1.7% i

i Incremental return vs solo staking

Notes:

1) Lido income show based on a pool of 32 eth staked. Lido depositors are charged a 10% fee,

50% of which is paid to node operators.

2) Net value of tokens issued to node operators is net of the cost of new token dilution.

Eth price $1,650
RPL price $39

Eth price

RPL price

$1,650
$39



Lido

B unit economics

Investment Eth price 1650
Etherum stake:

Eth required to stake .
§ value of staked Eth $52.800

Income generated
Income from Lido pool:
Eth staked

Eth total income yield
Total Eth staking income (eth) 145 145
Total Eth staking income ($) 52,388

Lido protocol fees
Total fees

Fee split (%)
Node operators
Lido treasury

Fee as % of total stake 5.00%

Fee split ($)

Node operators $119 072
Lido treasury $119

Incremental return 0.23%



Ethereum metrics
Price $

Total oustanding (number of tokens)
% staked today

Staked tokens

Target Eth staked %
Total Eth staked

Tocket market share
Eth staked

Eth staked with Rocket today

Incremental Rocket stake

Share gain
Total staked via Rocket

Incremental Eth staked via Rocket

RPL buying demand

RPL collateral as % of ETH
Value of incremental Eth staked
Buying demand

% of market cap

% of FDV

% of avg daily volume

Validator unit economics
Validator investment
Number of Eth staked
Value of Eth staked

RPL collateral as % of ETH
Value of RPL collateral

Number of RPL collateral tokens

Investment

Validator income
Staking yield
Staking income
Incentive fee

Eth contributed by Rocket pools
Incentive earning by Rocket validator

RPL rewards

% of total RPL staked

% of total RPL tokens

Total income

Gross Return

Inflation cost to me

Net income
Net return

1550
14%
16.8
50%

60

2%
12

0.336

0.864
2.571428571

10%
6

4.8
14.28571429

66960%

$ 24,800
10%

$ 2,480
76.00

$ 27,280

5%
s 1,240

15%
16
$ 186.00

$  1,426.00

$ 213.50
6.54

0.0010%
0.0004%

$ 1,640

6.01%

(128.26)

1,511.24
5.54%

37
1.133870989

B

$

B

$

B

$

$

B

1550

24,800
150%
37,200
1,140.00

62,000

5%
1,240

15%
16
186.00

1,426.00

3,202.51
98.14

0.0146%
0.0061%

4,629

7.47%

(1,923.93)

2,704.58
4.36%

20.66666667

RPL market cap
Token price
Tokens o/s
Market cap
Total tokens o/s
FDOV

Avg daily volume

Token inflation
Annual inflation

Tokens o/s
2023

2024

Total RPL staked

Inflation cost

Company example
Today
Share o/s

Cap table

Share ownershrip
Sam

Bob

Steve

Jen

Sara

Earnings

EPS

100

25
25
25
25

100

25%
25%
25%
25%

0%

1000

32.63157833
24.11774239

787
37.38709748
1220
5
55%
5%
19.185516
Tokens o/s New issued
201447918 09592758
21.15203139 100723959
7.80 0.00
9,390,805.02
0.00038%
35.42857
959275.8
(6.54)
959,269.26
$ 31.30
New issue Tomorrow
50 150
20 45
[ 25
0 25
[ 25
100 100
120 220
20%
11%
11%
11%
45%
1000
4545454545

New issue share to stakers

Stakers

3/14/2023 Issued to:

0.67
0.71

9,390,805.02
0.00566%
531.42857

959275.8
(98.14)
959,177.66

-0.5454545455

Others

0.29
0.30

1.43%
1.43%

70%






Ethereum metrics
Price
Supply

RPL staked

Minimum collateral case
RPL collateral as % of ETH
Collateral in terms of RPL

Eth deposit by staker
Eth market staking APY
Validator staking earnings on own stake

Eth deposit by staker
Staking rewards commission
Validator earning on commission

Return from ETH
Return from RPL

1210
121

10%
52

16
5%
0.8

16

15%
0.12

1,113

RPL price

37



Staking Benchmark

Lockup Market Yield

I % stakedl (days)l cap (Sb)l NominaII ReaII
Ethereum  15%  Indefinite 2520  60% 5.4%.
Cardano 55% 0 15.8 3.3% 1.5%
Solana 71% 2 9.4 7.6% 2.1%
Polygon 37% 3 10.8 4.7% 2.9%
Polkadot 47% 28 8.3 15.3% 7.5%
TRON 44% 0 6.0 4.6% 2.5%
Cosmos 60% 21 35 23.3% 6.6%
Near 51% 1.5 2.0 9.5% 4.4%
Graph 41% 28 1.5 7.2% 4.1%
Flow 50% 7 1.1 9.9% 4.7%
Elrond 64% 0 1.2 8.0% 2.8%
Tezos 73% 0 1.1 6.1% 1.4%
Average (ex eth) 54% 8 9.0% 3.7%

% staked = staked tokens / token supply
Source: staked.us/yields



