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Investment Portfolio Review and Trading Update
 
 

Blue Star Capital  plc (AI M: BLU), the inves�ng company with a  focus  on esports  and blockchain and i ts  appl ica�ons within
gaming and payments , provides  the fol lowing update on i ts  por&ol io companies  and the outlook on the Company's  current
strategy.
 
Portfolio Review
 
SatoshiPay Limited ("SatoshiPay")
In i ts  hal f yearly report dated 27 June 2024, the Company announced that SatoshiPay was incubating a  compl imentary de-fi
project to Pendulum and Nabla, that i s  cal led Vortex. Vortex's  bus iness  model  i s  bui l t around enabl ing easy to complete
currency convers ions  and bank transfers  with ultra-low costs  and no hidden fees. Vortex achieves  this  with a  stablecoin-
op�mised decentral ized exchange together with local -currency on and offramp partners . By leveraging chain abstrac�on,
Vortex offers  a  fluid user experience across  different blockchain ecosystems. Vortex bui lds  on top of Nabla technology and
uses  Pendulum infrastructure for providing i ts  service to users  of various  blockchains , e.g. Polygon.  
 
The Board's  bel ief i s  that a  successful  launch and fund raise for Vortex should s ignificantly improve the percep�on and
value of Satoshi Pay and i ts  por&ol io of connected de-fi bus inesses. As  a  result, the sales  process  for Satoshi Pay has  been
suspended un�l  Vortex is  launched and the value to Satoshi Pay can be more clearly demonstrated to, and be9er
understood by, investors .  Vortex is  a l ready opera�onal  and Satoshi Pay is  currently in the process  of sourcing funding for
Vortex. Current interest in Vortex appears  strong but there is  no guarantee that Vortex wi l l  secure the addi�onal  funding
needed to ful ly launch and exploit i ts  market opportunity. 
 
The Company holds  a  27.9 per cent. s take in Satoshi Pay, and Satoshi Pay has  an interest of 5.5 per cent. of Pendulum's  P EN
tokens and a 5.1 per cent pos i�on in future Nabla tokens. I n the event that Satoshi Pay raises  further funds  by way of
issuing equity, the Company's  percentage shareholding wi l l  l ikely be reduced and revalued.
 
Dynasty Gaming & Media Pte Ltd ("Dynasty")
O n 16 July 2024 the Company provided an update on Dynasty and i ts  100% acquis i�on of Lets  P lay Live ("LP L"). LP L is  the
largest gaming tournament operator and broadcaster in Oceania, and the fastest growing in Southeast As ia.
 
Fol lowing the acquis i�on, Dynasty wi l l  consol idate i ts  three pla&orms, LP L, Googly, and Lightning Dragon into one s ingle
pla&orm brand, letsplayl ive, and wi l l  rename the company to Letsplayl ive Media P te Ltd, fol lowing the company's  pivot
from a B2B to a  B2C model .
 
Al igning to a  recognised pla&orm brand in the industry wi l l  ass ist the company with i ts  regional  and global  reach,
prospec�ve partnerships  and gaming community recogni�on. The company an�cipates  this  change to take effect during
October 2024, coinciding with s igni ficant marketing activi ty and on-platform events .
 
Recent operational  highl ights  include:
 
Spark Game Arena Live ("SGAL")
Via Dynasty's  LP L brand, i t has  created and del ivered New Zealand's  largest ever gaming event,  S GAL. This  was  a  10-week
project that culminated in a  l ive phys ical  event on 7 September 2024 at Spark Arena, the country's  largest indoor stadium,
with a  total  prize pool  of NZ 240,000. Sponsors  of the event included LG, Logitech, Visa, Red Bul l , X box, P laySta�on,
McClaren and many more. Almost a l l  the major global  games publ ishers  were represented at S GAL. Dynasty is  currently
final is ing agreements  to produce two further events  in both New Zealand and Austral ia , during 2025.
 
Publisher Partnerships
Dynasty is  in the final  stages  of contract nego�a�ons for mul�-year regional  agreements  with several  large/recognisable
publ ishers  in the gaming industry and anticipate the contract detai ls  wi l l  be s igned and final ised in the near future.
 
Blue Star has  a  shareholding of approximately 2 per cent. of Dynasty.
 
Paidia Esports Inc ("Paidia")
Paidia, an al l -women's  esports  bus iness , has  seen a s ignificant interest in i ts  e-gaming tournament hos�ng soIware
Paidia  Bot, which ass ists  in crea�ng channels , roles  and a tournament web page. Paidia  Bot is  currently instal led on 2,000
Discord servers  as  a  beta program, reaching over 60,000 ac�ve users . Downloads  of the appl ica�on have increased
s ignificantly in recent months  demonstra�ng strong organic market demand with minimal  marke�ng spend or campaigns
executed by the company. Paidia  anticipates  becoming cash flow pos itive by February 2025.
 
The Company's  shareholding in Paidia  is  currently valued at approximately £105,000.
 
Sthaler Limited ("Sthaler")
Sthaler con�nues to work with a  number of interna�onal  partners  on iden�fied customer projects  a longs ide UK  domes�c

strategic opportunities . Having raised funds  earl ier this  year, Sthaler's  management are satis fied that they are making good

progress  toward securing a  major enterprise s ized project with sustainable recurring revenue.

 
 The Company's  shareholding in Sthaler i s  currently valued at approximately £15,000.
 
Outlook
 



 
The Board remains  encouraged by the an�cipated launch of Vortex, however the Board also recognises  that Satoshi Pay has
an ongoing working capital  requirement and the funding needed to launch Vortex ful ly has  yet to be final ised. The
Company's  ongoing future and viabi l i ty i s  inextricably a l igned with Satoshi Pay with approximately 90 per cent. of the last
announced NAV based on Satoshi Pay's  carrying value. Should Satoshi Pay fa i l  to complete the del ivery of Vortex, the
carrying value associated with Blue Star's  stake in Satoshi Pay would be s ignificantly reduced, and the NAV per share of the
Company would be impacted accordingly.
 
I t i s  the Board's  inten�on to con�nue to pursue the strategy announced in September 2002; to explore the poss ibi l i ty of
real is ing the assets  of the Company and seek the exit of the remainder of i ts  investment por&ol io, including the sale of i ts
stake in Satoshi Pay. As  previous ly announced, the Board has  been careful ly monitoring the Company's  cash pos i�on with
the hope of reaching a  pos i�on of greater certainty regarding Satoshi Pay's  value. Given these ci rcumstance, i t i s  the view of
the Board that further �me is  needed before making any decis ion regarding the Company's  future. A further announcement
wi l l  be made once the Board has  clari ty on the Vortex token sale.
 
This announcement contains inside informa$on for the purposes of the UK Market Abuse Regula$on. The Directors of the
Company take responsibility for this announcement.
 
For further information please contact:
 
Blue Star Capital plc +44 (0) 777 178 2434
Tony Fabrizi

Cairn Financial Advisers LLP +44 (0) 20 7213 0880
(Nominated Adviser)
Jo Turner / Liam Murray / Ed Downes

Axis Capital Markets Limited +44 (0) 20 3026 0449
(Sole Broker)
Ben Tadd / Lewis  Jones
 
About Blue Star
Blue Star i s  an inves�ng company with a  focus  on new technologies . Blue Star's  investments  include Satoshi Pay Limited, an

incubator and service provider to de-fi bus inesses  us ing blockchain technology; Dynasty Gaming & Media P te. Ltd., whose

B2B white label  pla&orm is  a  ful l -stack gaming ecosystem; Paidia, a  female focussed gaming pla&orm; and Sthaler Limited,

an iden�ty and payments  technology bus iness  which enables  a  consumer to iden�fy themselves  and pay us ing just their

finger.
 
Forward looking statement disclaimer
Certain statements  made in this  announcement are forward-looking statements . These forward-looking statements  are not
historical  facts  but rather are based on the Company's  current expecta�ons, es�mates, and projec�ons about i ts  industry;
i ts  bel iefs ; and assump�ons. Words  such as  'an�cipates ,' 'expects ,' 'intends,' 'plans,' 'bel ieves,' 'seeks ,' 'es�mates,' and
s imi lar express ions  are intended to iden�fy forward-looking statements . These statements  are not guarantees  of future
performance and are subject to known and unknown risks , uncertain�es, and other factors , some of which are beyond the
Company's  control , are difficult to predict, and could cause actual  results  to differ materia l ly from those expressed or
forecasted in the forward-looking statements . The Company cau�ons shareholders  and prospec�ve shareholder holders
not to place undue rel iance on these forward-looking statements , which reflect the view of the Company only as  of the date
of this  announcement. The forward-looking statements  made in this  announcement relate only to events  as  of the date on
which the statements  are made. The Company wi l l  not undertake any obl iga�on to release publ icly any revis ions  or
updates  to these forward-looking statements  to reflect events , ci rcumstances, or unan�cipated events  occurring aIer the
date of this  announcement except as  required by law or by any appropriate regulatory authori ty.
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